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Definitions

The following terms that may be used in this SAI have the meaning set forth below:

“1940 Act” means the Investment Company Act of 1940, as amended;

“1933 Act” means the Securities Act of 1933, as amended;

“Board” means Board of Trustees or Board of Directors, as applicable;

“Calvert family of funds” means all registered investment companies advised or administered by Calvert Research and Management
(“CRM”, “Calvert”, the “Adviser” or the “investment adviser”);

“Calvert funds” means the mutual funds advised by CRM;

“CEA” means Commodity Exchange Act;

“CFTC” means the Commodity Futures Trading Commission;

“Code” means the Internal Revenue Code of 1986, as amended;

“FINRA” means the Financial Industry Regulatory Authority;

“Fund” means the Fund or Funds listed on the cover of this SAI unless stated otherwise;

“investment adviser” means the investment adviser identified in the prospectus and, with respect to the implementation of the
Fund’s investment strategies (including as described under “Taxes”) and portfolio securities transactions, any sub-adviser identified
in the prospectus to the extent that the sub-adviser has discretion to perform the particular duties;

“IRS” means the Internal Revenue Service;

“NYSE” means the New York Stock Exchange;

“SEC” means the U.S. Securities and Exchange Commission; and

“Trust” means Calvert Management Series, of which the Fund is a series.

STRATEGIES AND RISKS

This SAI provides additional information about the investment policies and operations of the Fund. The following tables indicate
the types of investments that the Fund is permitted (but not required) to make. The Fund may make other types of investments, provided
the investments are consistent with the Fund’s investment objective(s) and policies and the Fund’s investment restrictions do not
expressly prohibit it from doing so. These tables should be read in conjunction with the investment summaries for the Fund contained
in the prospectus in order to provide a more complete description of the Fund’s investment policies. The tables generally exclude
investments that the Fund may make solely for temporary defensive purposes or as a result of corporate actions. Information about
the various investment types and practices and the associated risks checked below is included in alphabetical order in this SAI
under “Additional Information about Investment Strategies and Risks.” The success of a Fund that is actively managed depends
upon the investment skills and analytical abilities of the portfolio manager(s) to develop and effectively implement strategies that
achieve the Fund’s investment objective and strategies. Subjective decisions made by the portfolio manager(s) may cause a client
portfolio to incur losses or to miss profit opportunities on which it may have otherwise capitalized (including any losses and costs
incurred on sales of ineligible securities and sales of securities purchased before CRM completes an evaluation of an issuer).

Investment Type Permitted for or Relevant to the Fund

Asset-Backed Securities (“ABS”) '

Auction Rate Securities '

Build America Bonds

Call and Put Features on Securities '

Collateralized Mortgage Obligations (“CMOs”) '

Commercial Mortgage-Backed Securities (“CMBS”) '

Commodity-Related Investments

Common Stocks '

Contingent Convertible Securities '

Convertible Securities '

Credit Linked Securities '
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Investment Type Permitted for or Relevant to the Fund

Derivative Instruments and Related Risks '

Derivative-Linked and Commodity-Linked Hybrid Instruments '

Direct Investments

Emerging Market Investments '

Equity Investments '

Equity-Linked Securities

Event-Linked Instruments

Exchange-Traded Funds (“ETFs”) '

Exchange-Traded Notes (“ETNs”)

Fixed-Income Securities '

Foreign Currency Transactions '

Foreign Investments '

Forward Foreign Currency Exchange Contracts '

Forward Rate Agreements '

Futures Contracts '

High Social Impact Investments '

Hybrid Securities '

Illiquid Investments '

Indexed Securities '

Inflation-Indexed (or Inflation-Linked) Bonds '

Junior Loans '

Liquidity or Protective Put Agreements

Loans '

Lower Rated Investments '

Master Limited Partnerships (“MLPs”) '

Money Market Instruments '

Mortgage-Backed Securities (“MBS”) '

Mortgage Dollar Rolls '

Municipal Lease Obligations (“MLOs”)

Municipal Obligations '

Option Contracts '

Participation Notes

Pooled Investment Vehicles '

Preferred Stock '

Real Estate Investments '

Repurchase Agreements '

Residual Interest Bonds

Reverse Repurchase Agreements '

Rights and Warrants '

Senior Loans '

Short Sales '

Special Equities Investments

Stripped Securities '

Structured Notes '

Swap Agreements '
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Investment Type Permitted for or Relevant to the Fund

Swaptions '

Trust Certificates

U.S. Government Securities '

Unlisted Securities

Variable Rate Instruments '

Venture Capital Limited Partnerships

When-Issued Securities, Delayed Delivery and Forward Commitments '

Zero Coupon Bonds, Deep Discount Bonds and Payment In-Kind (“PIK”) Securities '

Other Disclosure Regarding Investment Practices Permitted for or Relevant to the Fund

Average Effective Maturity

Borrowing for Investment Purposes

Borrowing for Temporary Purposes '

Credit Spread Trades '

Cybersecurity Risk '

Diversified Status '

Duration '

Index Tracking

LIBOR Transition and Associated Risk '

Operational Risk '

Participation in the ReFlow Liquidity Program '

Portfolio Turnover(1) '

Regulatory and Legal Risk '

Restricted Securities '

Securities Lending '

Short-Term Trading '

Significant Exposure to the Banking Industry

Significant Exposure to Global Energy Solutions Companies

Significant Exposure to Smaller Companies

Significant Exposure to Technology Companies

Significant Exposure to Water Companies

(1) The Fund experienced an increased portfolio turnover during the fiscal year ended December 31, 2023. This was generally due to an increase in market volatility and allocations in the To-Be-Announced
(TBA) market.

INVESTMENT RESTRICTIONS

The following investment restrictions of the Fund are designated as fundamental policies and as such cannot be changed without
the approval of the holders of a majority of the Fund’s outstanding voting securities, which as used in this SAI means the lesser of:
(a) 67% of the shares of the Fund present or represented by proxy at a meeting if the holders of more than 50% of the outstanding
shares are present or represented at the meeting; or (b) more than 50% of the outstanding shares of the Fund. Accordingly, the
Fund may not:

1. Concentrate investments in the securities of issuers primarily engaged in any particular industry or group of industries
(other than securities issued or guaranteed by the U.S. Government or its agencies or instrumentalities and repurchase
agreements secured thereby).

2. Issue senior securities or borrow money, except from banks and through reverse repurchase agreements in an amount
up to 33 1/3% of the value of the Fund’s total assets (including the amount borrowed).

3. Underwrite the securities of other issuers, except to the extent that, in connection with the disposition of portfolio
securities, the Fund may be deemed to be an underwriter.
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4. Invest directly in commodities or real estate, although the Fund may invest in securities which are secured by real
estate or real estate mortgages and securities of issuers which invest or deal in commodities, commodity futures, real
estate or real estate mortgages and provided that the Fund may purchase or sell stock index futures, foreign currency
futures, interest rate futures and options thereon.

5. Lend any security or make any loan, including engaging in repurchase agreements, if, as a result, more than 33
1/3% of the Fund’s total assets would be loaned to other parties, except through the purchase of debt securities or
other debt instruments.

Under current law, a diversified investment company, with respect to 75% of its total assets, can invest no more than 5% of its
total assets in the securities of any one issuer and may not acquire more than 10% of the voting securities of any issuer.

Under the interpretation of the SEC staff, “concentrate” means to invest 25% or more of total assets in the securities of issuers
primarily engaged in any one industry or group of industries. With respect to Fundamental Investment Restriction (1) regarding
concentration, to the extent that the income from a municipal bond is derived from a specific project, the securities will be deemed
to be from the industry of that project.

In addition, to the extent a registered open-end investment company acquires securities of a fund in reliance on Section 12(d)(1)(G)
under the 1940 Act, such acquired fund shall not acquire any securities of a registered open-end investment company in reliance
on Sections 12(d)(1)(F) or 12(d)(1)(G) under the 1940 Act.

The Fund’s borrowing policy is consistent with the 1940 Act and guidance of the SEC or its staff, and will comply with any applicable
SEC exemptive order.

Whenever an investment policy or investment restriction set forth in the Prospectus or this SAI states a requirement with respect
to the percentage of assets that may be invested in any security or other asset, or describes a policy regarding quality standards, such
percentage limitation or standard shall be determined immediately after and as a result of the acquisition by the Fund of such
security or asset. Accordingly, unless otherwise noted, any later increase or decrease resulting from a change in values, assets or
other circumstances or any subsequent rating change made by a rating service (or as determined by the investment adviser if the
security is not rated by a rating agency), will not compel the Fund to dispose of such security or other asset. However, the Fund must
always be in compliance with the borrowing policy set forth above. If the Fund is required to reduce borrowings, it will do so in a
manner that is consistent with the 1940 Act and guidance of the SEC or its staff, and that complies with any applicable SEC exemptive
order.

MANAGEMENT AND ORGANIZATION

Fund Management. The Trustees of the Trust are responsible for the overall management and supervision of the affairs of the
Trust. The Board members and officers of the Trust are listed below. Except as indicated, each individual has held the office shown
or other offices in the same company for the last five years. Board members hold indefinite terms of office. Each Board member
holds office until his or her successor is elected and qualified, or until his or her earlier death, resignation, retirement, removal or
disqualification. Under the terms of the Fund’s current Board member retirement policy, an Independent Board member must retire
at the end of the calendar year in which he or she turns 75. However, if such retirement would cause the Fund to be out of
compliance with Section 16 of the 1940 Act or any other regulations or guidance of the SEC, then such retirement will not become
effective until such time as action has been taken for the Fund to be in compliance therewith. The “noninterested Trustees”
consist of those Trustees who are not “interested persons” of the Trust, as that term is defined under the 1940 Act. The business
address of each Board member and the Chief Compliance Officer is 2050 M Street NW, Washington, DC 20036 and the business
address of the Secretary, Vice President and Chief Legal Officer and the Treasurer is One Post Office Square, Boston, Massachusetts
02109. As used in this SAI, “CRM” refers to Calvert Research and Management, “Eaton Vance” refers to Eaton Vance Management,
“EV” refers to EV LLC, “MSIM” refers to Morgan Stanley Investment Management, Inc. and “EVD” refers to Eaton Vance Distributors,
Inc. (see “Principal Underwriter” under “Other Service Providers”). EV is the trustee of each of Eaton Vance and CRM. Each of
Eaton Vance, CRM, EVD and EV are indirect wholly owned subsidiaries of Morgan Stanley. Each officer affiliated with CRM may
hold a position with other CRM affiliates that is comparable to his or her position with CRM listed below.
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Name and Year of Birth
Trust
Position(s) Length of Service

Principal Occupation(s) During Past Five Years
and Other Relevant Experience

Number of Calvert Funds
in Fund Complex

Overseen By
Trustee

Other Directorships Held
During Last Five Years

Interested Trustee

VON M. HUGHES
1969

Trustee Since 2023 President, Chief Executive Officer and Managing Director of
Calvert Research and Management. Managing Director of
Morgan Stanley Investment Management (MSIM) (since
2022). Formerly, Managing Director of PAAMCO Prisma
(investment management firm) (2003-2022). Mr. Hughes is
an interested person because of his positions with CRM and
certain affiliates.

46 Tradeweb Markets Inc.
(financial services)
(2021-2022)

National Association of
Investment Companies
(2018-2021)

Noninterested Trustees

ALICE GRESHAM BULLOCK
1950

Chair and
Trustee

Since 2016 Professor Emerita at Howard University School of Law. Dean
Emerita of Howard University School of Law and Deputy
Director of the Association of American Law Schools
(1992-1994).

46 None

CARI M. DOMINGUEZ
1949

Trustee Since 2016 Former Chair of the U.S. Equal Employment Opportunity
Commission.

46 ManpowerGroup Inc. (workforce
solutions company)

Triple S Management
Corporation (managed care)

National Association of
Corporate Directors

KAREN FANG
1958

Trustee Since 2023 Formerly, Managing Director, Wealth Management at GAMCO
Asset Management (asset management firm) (2020-2023).
Formerly, Managing Director, Senior Portfolio Manager of
Fiduciary Trust Company International (wealth management
firm) (1993-2019).

46 None

MILES D. HARPER, III
1962

Trustee Since 2016 Private investor (2022-present). Formerly, Partner, Carr
Riggs & Ingram (public accounting firm) (2014-2022).
Partner, Gainer Donnelly & Desroches (public accounting
firm) (now Carr Riggs & Ingram), (1999-2014).

46 Bridgeway Funds (9) (asset
management)

JOY V. JONES
1950

Trustee Since 2016 Attorney. 46 Palm Management Corporation

EDDIE RAMOS
1967

Trustee Since 2023 Private investor (2022-present). Formerly, Head of External
Advisors/Diversity Portfolio Management at the New Jersey
Division of Investment (2020-2022). Formerly, Chief
Investment Officer and Lead Portfolio Manager – Global
Fundamental Equities at Cornerstone Capital Management
(asset management firm) (2011-2017).

46 Macquarie Optimum Funds (6)
(asset management)
(2022-2023)

ANTHONY A. WILLIAMS
1951

Trustee Since 2010 CEO and Executive Director of the Federal City Council (July
2012 to present); Senior Adviser and Independent
Consultant for King and Spalding LLP (September 2015 to
present); Executive Director of Global Government Practice
at the Corporate Executive Board (January 2010 to January
2012).

46 Freddie Mac

Evoq Properties/Meruelo
Maddux Properties, Inc. (real
estate management)

Weston Solutions, Inc.
(environmental services)

Bipartisan Policy Centers Debt
Reduction Task Force

Chesapeake Bay Foundation

Catholic University of America

Urban Institute (research
organization)

The Howard Hughes Corporation
(real estate development)

Old Dominion National Bank
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Principal Officers who are not Trustees

Name and Year of Birth Trust Position(s) Length of Service Principal Occupation(s) During Past Five Years

DEIDRE E. WALSH
1971

Secretary, Vice President and
Chief Legal Officer

Since 2021 Vice President of CRM and officer of 46 registered investment companies advised by CRM
(since 2021). Also Vice President of Eaton Vance and certain of its affiliates and officer of
127 registered investment companies advised or administered by Eaton Vance.

JAMES F. KIRCHNER
1967

Treasurer Since 2016 Vice President of CRM and officer of 46 registered investment companies advised by CRM.
Also Vice President of Eaton Vance and certain of its affiliates and officer of 127 registered
investment companies advised or administered by Eaton Vance.

HOPE L. BROWN
1973

Chief Compliance Officer Since 2014 Chief Compliance Officer of 46 registered investment companies advised by CRM (since
2014). Vice President and Chief Compliance Officer, Wilmington Funds (2012-2014).

The Board has general oversight responsibility with respect to the business and affairs of the Trust and the Fund. The Board has
engaged an investment adviser and (if applicable) a sub-adviser (collectively the “adviser”) to manage the Fund and an administrator
to administer the Fund and is responsible for overseeing such adviser and administrator and other service providers to the Trust
and the Fund. The Board is currently composed of eight Trustees, including seven Trustees who are not “interested persons” of
the Fund, as that term is defined in the 1940 Act (each a “noninterested Trustee”). In addition to four regularly scheduled meetings
per year, the Board holds special meetings or informal conference calls to discuss specific matters that may require action prior to
the next regular meeting. As discussed below, the Board has established two committees to assist the Board in performing its oversight
responsibilities.

The Board has appointed a noninterested Trustee to serve in the role of Chairperson. The Chairperson’s primary role is to participate
in the preparation of the agenda for meetings of the Board and the identification of information to be presented to the Board with
respect to matters to be acted upon by the Board. The Chairperson also presides at all meetings of the Board and acts as a liaison
with service providers, officers, attorneys, and other Board members generally between meetings. The Chairperson may perform
such other functions as may be requested by the Board from time to time. Ms. Gresham Bullock serves as Chair of the Board as an
“independent” Board member. Except for any duties specified herein or pursuant to the Trust’s Declaration of Trust or By-laws,
the designation of Chairperson does not impose on such noninterested Trustee any duties, obligations or liability that is greater than
the duties, obligations or liability imposed on such person as a member of the Board, generally.

The Board believes that each Trustee’s experience, qualifications, attributes or skills on an individual basis and in combination
with those of the other Trustees lead to the conclusion that the Trustees possess the requisite experience, qualifications, attributes
and skills to serve on the Board. The Board believes that the Trustees’ ability to review critically, evaluation, question and discuss
information provided to them with the Adviser, sub-advisers, if applicable, other service providers, legal counsel and independent
public accountants; and to exercise effective business judgment in the performance of their duties as Trustees, support this
conclusion. The Board has also considered the contributions that each Trustee can make to the Board and the Fund. In addition,
the following specific experience, qualifications, attributes and/or skills apply as to each Trustee: Ms. Gresham Bullock, academic
leadership experience, legal experience and experience as a board member of various organizations; Ms. Dominguez, experience as
Chair of the U.S. Equal Employment Opportunity Commission and experience as a board member of various organizations; Ms.
Fang, experience as a senior investment management, banking and capital markets professional; Mr. Harper, experience as a partner
of a public accounting firm and experience as a board member of a mutual fund complex; Ms. Jones, legal experience and experience
as a director of a private foundation; Mr. Ramos, experience as a former Chief Investment Officer of an asset manager; Mr. Williams,
experience as the mayor of the District of Columbia and as a board member of various organizations; and Mr. Hughes, experience
as a senior investment management executive and experience as a board member of various organizations.

The Fund’s Audit Committee approves and recommends to the Board the approval of independent public accountants to conduct
the annual audit of the Fund’s financial statements; reviews with the independent public accountants the outline, scope, and results
of the Fund’s annual audit; and reviews the performance of, and fees charged by, the independent public accountants for professional
services. In addition, the Audit Committee meets with the Fund’s independent public accountants and representatives of Fund
management, as applicable, to review accounting activities and areas of financial reporting and control. The following individuals
are members of the Board’s Audit Committee: Messrs. Harper, Ramos and Williams, and Mses. Gresham Bullock, Dominguez, Fang
and Jones. Mr. Harper serves as the “audit committee financial expert” as that term is defined in the applicable SEC rules. During
the fiscal year ended December 31, 2023, the Audit Committee convened eight times.

The Governance Committee of the Fund addresses matters of fund governance, including policies on Trustee compensation and
on Board and committee structure and responsibilities. The functions of the Governance Committee of each Board also include those
of a Nominating Committee -- e.g., the initiation and consideration of nominations for the appointment or election of independent
Trustees of the Boards, as applicable. When identifying and evaluating prospective nominees for vacancies on the Board, the
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Committee reviews all recommendations in the same manner, including those received from shareholders. See also “Process for
Delivering Shareholder Communications to the Board of Trustees” for additional restrictions. The Committee determines if the
prospective nominee meets the specific qualifications set forth in the Committee’s charter, and any other qualifications deemed to
be important by the Committee. During the fiscal year ended December 31, 2023, the Governance Committee convened six times.

The Board believes that diversity is an important attribute of a well-functioning board. The current Board is comprised of one
white male, two African American males, two African American females, one Asian female, one Hispanic male and one Hispanic
female. The Governance Committee is responsible for advising the Board upon request on matters of diversity, including race, gender,
culture, thought, and geography; and for recommending, as necessary, measures contributing to a Board that, as a whole, reflects
a range of viewpoints, backgrounds, skills, experience, and expertise. In the process of searching for qualified persons to serve
on the Board, the Committee strives for the inclusion of diverse groups, knowledge, and viewpoints. To accomplish this, the Committee
may retain an executive search firm to help meet the Committee’s diversity objective as well as form alliances with organizations
representing the interests of women and minorities. In connection with its efforts to create and maintain a diverse Board, the Committee
may develop recruitment protocols that seek to include diverse candidates in any director/trustee search. These protocols should: (i)
take into account that qualified, but often overlooked, candidates may be found in a broad array of organizations, including academic
institutions, privately held businesses, nonprofit organizations, and trade associations, in addition to the traditionally recognized
candidate pool of public company directors and officers; (ii) strive to use the current network of organizations and trade groups that
may help identify diverse candidates; and (iii) periodically review director/trustee recruitment and selection protocols so that
diversity remains a component of any director/trustee search. The Committee shall, as it deems appropriate, periodically review
Board composition to ensure that the Board reflects a balance of knowledge, experience, skills, expertise, and diversity, including
racial and gender diversity, required for the Board to fulfill its duties. The following individuals serve as members of the Board’s
Governance Committee: Messrs. Harper, Ramos and Williams, and Mses. Gresham Bullock, Dominguez, Fang and Jones.

An integral part of the Board’s overall responsibility for overseeing the management and operations of the Fund is the Board’s
oversight of the risk management of the Fund’s investment programs and business affairs. The Fund is subject to a number of
risks, such as investment risk, credit and counterparty risk, valuation risk, risk of operational failure or lack of business continuity,
and legal, compliance and regulatory risk. The Fund, the Adviser, and other service providers to the Fund have implemented
various processes, procedures and controls intended to identify and address risks to the Fund. Different processes, procedures
and controls are employed with respect to different types of risks.

The Board exercises oversight of the risk management process primarily through the Audit Committee and through oversight by
the Board itself. In addition to adopting, and periodically reviewing, policies and procedures designed to address risks to the Fund,
the Board requires management of the Adviser and the Fund, including the Fund’s Chief Compliance Officer (“CCO”), to report to
the Board and the Committees of the Board on a variety of matters, including matters relating to risk management, at regular and special
meetings. The Board and the Audit Committee receive regular reports from the Fund’s independent public accountants on internal
control and financial reporting matters. On at least a quarterly basis, the Independent Trustees meet with the Fund’s CCO, including
outside the presence of management, to discuss issues related to compliance. Furthermore, the Board receives a quarterly report from
the Fund’s CCO regarding the operation of the compliance policies and procedures of the Fund and its primary service providers.
The Board also receives regular reports from the Adviser on the investments and securities trading of the Fund, including its investment
performance and asset weightings compared to appropriate benchmarks, as well as reports regarding the valuation of the Fund’s
securities. The Board also receives reports from the Fund’s primary service providers regarding their operations as they relate to
the Fund.

Share Ownership. The following table shows the dollar range of equity securities beneficially owned by each Trustee in the Fund
and in the Calvert family of funds overseen by the Trustee, which may include shares, if any, deemed to be beneficially owned by
a noninterested Trustee through a deferred compensation plan as of December 31, 2023.

Name of Trustee
Dollar Range of Equity Securities
Beneficially Owned in the Fund

Aggregate Dollar Range of Equity
Securities Beneficially Owned
in Funds Overseen by Trustee
in the Calvert Family of Funds

Interested Trustee

Von M. Hughes(1) None None

Noninterested Trustees

Alice Gresham Bullock None Over $100,000

Cari M. Dominguez None Over $100,000

Karen Fang(1) None None

Miles D. Harper, III None Over $100,000
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Name of Trustee
Dollar Range of Equity Securities
Beneficially Owned in the Fund

Aggregate Dollar Range of Equity
Securities Beneficially Owned
in Funds Overseen by Trustee
in the Calvert Family of Funds

Joy V. Jones None Over $100,000

Eddie Ramos(1) None $10,001 - $50,000

Anthony A. Williams None $10,001 - $50,000
(1) Mr. Hughes began serving as a Trustee effective December 11, 2023 and Ms. Fang and Mr. Ramos began serving as Trustees effective October 30, 2023.

As of December 31, 2023, no noninterested Trustee or any of their immediate family members owned beneficially or of record
any class of securities of Morgan Stanley, EVD, any sub-adviser, if applicable, or any person controlling, controlled by or under common
control with Morgan Stanley or EVD or any sub-adviser, if applicable, collectively (“Affiliated Entity”).

During the calendar years ended December 31, 2022 and December 31, 2023, no noninterested Trustee (or their immediate
family members) had:

(1) Any direct or indirect interest in any Affiliated Entity;

(2) Any direct or indirect material interest in any transaction or series of similar transactions with (i) the Trust or any
fund; (ii) another fund managed or distributed by any Affiliated Entity; (iii) any Affiliated Entity; or (iv) an officer of
any of the above; or

(3) Any direct or indirect relationship with (i) the Trust or any fund; (ii) another fund managed or distributed by any
Affiliated Entity; (iii) any Affiliated Entity; or (iv) an officer of any of the above.

During the calendar years ended December 31, 2022 and December 31, 2023, no officer of any Affiliated Entity served on the
Board of Directors of a company where a noninterested Trustee of the Trust or any of their immediate family members served as
an officer.

Noninterested Trustees may elect to defer receipt of all or a percentage of their annual fees in accordance with the terms of a
Trustees Deferred Compensation Agreement (the “Deferred Compensation Agreement”). Under the Deferred Compensation
Agreement, an eligible Board member may elect to have all or a portion of his or her deferred fees invested in the shares of one or
more funds in the Calvert family of funds, and the amount paid to the Board members under the Deferred Compensation Agreement
will be determined based upon the performance of such investments. Deferral of Board members’ fees in accordance with the
Deferred Compensation Agreement will have a negligible effect on the assets, liabilities, and net income of a participating fund or
portfolio, and do not require that a participating Board member be retained. There is no retirement plan for Board members.

The fees and expenses of the Trustees of the Trust are paid by the Fund (and other series of the Trust). A Board member who is a
member of the Calvert organization receives no compensation from the Trust. During the fiscal year ended December 31, 2023, the
Trustees of the Trust earned the following compensation in their capacities as Board members from the Trust. For the year ended
December 31, 2023, the Board members earned the following compensation in their capacities as members of the Calvert Fund
Boards(1):

Source of Compensation
Alice Gresham

Bullock
Cari M.

Dominguez
Karen.
Fang.

Miles D.
Harper, III

Joy V.
Jones

Eddie
Ramos

Anthony A.
Williams

Trust(2) $ 9,281(3) $ 8,274 $ 8,274 $ 8,652 $ 8,652 $ 8,274 $ 8,274

Trust and Fund Complex(1) $369,000(4) $329,000 $329,000 $344,000 $344,000 $329,000 $329,000

(1) As of May 1, 2024, the Calvert fund complex consists of 46 registered investment companies. Karen Fang and Eddie Ramos began serving as Trustees effective October 30, 2023, and thus the compensation
figures listed for the Trust and the Trust and Fund Complex are estimated based on the amounts each would have received if they had been Trustees for the fiscal year ended December 31, 2023 and for
the full calendar year ended December 31, 2023. Richard L. Baird, Jr. and John G. Guffey, Jr. each retired as a Trustee effective December 31, 2023. For the fiscal year ended December 31, 2023, Mr. Baird
received Trustees fees of $8,274 and Mr. Guffey received Trustees fees of $8,337 from the Trust. For the calendar year ended December 31, 2023, Mr. Baird received $329,000 and Mr. Guffey received
$331,500 from the Trust and Fund Complex.

(2) The Trust consisted of 8 Funds as of December 31, 2023.
(3) Includes $1,856 of deferred compensation.
(4) Includes $73,800 of deferred compensation.
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Fund Organization

Trust. The Fund is a series of the Trust, which was organized under Massachusetts law on October 27, 1980 as a trust with
transferable shares, commonly referred to as a “Massachusetts business trust” and is operated as an open-end management
investment company. Effective November 6, 2017, the Fund changed its name from Calvert Unconstrained Bond Fund to Calvert
Absolute Return Bond Fund. Effective January 3, 2020, the Fund changed its name from Calvert Absolute Return Bond Fund to
Calvert Flexible Bond Fund. The Trust may issue an unlimited number of shares of beneficial interest (no par value per share) in one
or more series (such as the Fund). The Trustees of the Trust have divided the shares of the Fund into multiple classes. Each
class represents an interest in the Fund, but is subject to different expenses, rights and privileges. The Trustees have the authority
under the Declaration of Trust to create additional classes of shares with differing rights and privileges. When issued and outstanding,
shares are fully paid and nonassessable by the Trust. Shareholders of the Trust are entitled to one vote for each full share held. Fractional
shares may be voted proportionately. Shares of all Funds in the Trust will be voted together with respect to the election or removal
of Trustees and on other matters affecting all Funds similarly. On matters affecting only a particular Fund, all shareholders of the
affected Fund will vote together as a single class, except that only shareholders of a particular class may vote on matters affecting
only that class. Shares have no preemptive or conversion rights and are freely transferable. In the event of the liquidation of the Fund,
shareholders of each class are entitled to share pro rata in the net assets attributable to that class available for distribution to
shareholders.

As permitted by Massachusetts law, there will normally be no meetings of shareholders for the purpose of electing Trustees unless
and until such time as less than a majority of the Trustees of the Trust holding office have been elected by shareholders. In such
an event the Trustees then in office will call a shareholders’ meeting for the election of Trustees. Except for the foregoing circumstances
and unless removed by action of the shareholders in accordance with the Trust’s By-laws, the Trustees shall continue to hold
office and may appoint successor Trustees. The Trust’s By-laws provide that any Trustee may be removed with or without cause,
by (i) the affirmative vote of holders of two-thirds of the shares or, (ii) the affirmative vote of two-thirds of the remaining Trustees.

The Trust’s Declaration of Trust may be amended by the Trustees when authorized by vote of a majority of the outstanding voting
securities of the Trust, the financial interests of which are affected by the amendment. The Trustees may also amend the Declaration
of Trust without the vote or consent of shareholders to change the name of the Trust or any series, if they deem it necessary to
conform it to applicable federal or state laws or regulations, or to make such other changes (such as reclassifying series or classes
of shares or restructuring the Trust) provided such changes do not have a materially adverse effect on the financial interests of
shareholders. The Trust’s Declaration of Trust provides that the Trust will indemnify its Trustees and officers against liabilities and
expenses incurred in connection with any litigation or proceeding in which they may be involved because of their offices with the Trust.
However, no indemnification is required to be provided to any Trustee or officer for any liability to the Trust or shareholders by
reason of willful misfeasance, bad faith, gross negligence or reckless disregard of the duties involved in the conduct of his or her office.

The Trust’s Declaration of Trust provides that any legal proceeding brought by or on behalf of a shareholder seeking to enforce
any provision of, or based upon any matter arising out of, related to or in connection with, the Declaration of Trust, the Trust, any
Fund or Class or the shares of any Fund must be brought exclusively in the United States District Court for the District of Massachusetts
or, if such court does not have jurisdiction for the matter, then in the Superior Court of Suffolk County for the Commonwealth of
Massachusetts. If a shareholder brings a claim in another venue and the venue is subsequently changed through legal process to
the foregoing Federal or state court, then the shareholder will be required to reimburse the Trust and other persons for the expenses
incurred in effecting the change in venue.

The Trust’s Declaration of Trust also provides that, except to the extent explicitly permitted by Federal law, a shareholder may not
bring or maintain a court action on behalf of the Trust or any Fund or class of shares (commonly referred to as a derivative claim) without
first making demand on the Trustees requesting the Trustees to bring the action. Within 90 days of receipt of the demand, the
Trustees will consider the merits of the claim and determine whether commencing or maintaining an action would be in the best
interests of the Trust or the affected Fund or Class. Any decision by the Trustees to bring, maintain or settle, or to not bring, maintain
or settle the action, will be final and binding upon shareholders and therefore no action may be brought or maintained after a
decision is made to reject a demand. In addition, the Trust’s Declaration of Trust provides that, to the maximum extent permitted
by law, each shareholder acknowledges and agrees that any alleged injury to the Trust’s property, any diminution in the value of a
shareholder’s shares and any other claim arising out of or relating to an allegation regarding the actions, inaction or omissions of
or by the Trustees, the officers of the Trust or the investment adviser of the Fund is a legal claim belonging only to the Trust and not
to the shareholders individually and, therefore, that any such claim is subject to the demand requirement for derivative claims
referenced above.

Under Massachusetts law, if certain conditions prevail, shareholders of a Massachusetts business trust (such as the Trust) could
be deemed to have personal liability for the obligations of the Trust. Numerous investment companies registered under the 1940 Act
have been formed as Massachusetts business trusts, and management is not aware of an instance where such liability has been
imposed. The Trust’s Declaration of Trust contains an express disclaimer of liability on the part of Fund shareholders and the Trust’s
Declaration of Trust provides that the Trust, upon request by the shareholder, shall assume the defense on behalf of any Fund
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shareholders. The Declaration of Trust also contains provisions limiting the liability of a series or class to that series or class.
Moreover, the Trust’s Declaration of Trust also provides for indemnification out of Fund property of any shareholder held personally
liable solely by reason of being or having been a shareholder for all loss or expense arising from such liability. The assets of the
Fund are readily marketable and will ordinarily substantially exceed its liabilities. In light of the nature of the Fund’s business and
the nature of its assets, management believes that the possibility of the Fund’s liabilities exceeding its assets, and therefore the
shareholder’s risk of personal liability, is remote.

Proxy Voting Policy. The Board adopted a proxy voting policy and procedures (the “Fund Policy”), pursuant to which the Board
has delegated proxy voting responsibility to the investment adviser and adopted the proxy voting policies and procedures of the
investment adviser (the “Adviser Policies”). An independent proxy voting service has been retained to assist in the voting of Fund
proxies through the provision of vote analysis, implementation and recordkeeping and disclosure services. The members of the Board
will review a Fund’s proxy voting records from time to time and will review annually the Adviser Policies. For a copy of the Fund
Policy and Adviser Policies, see Appendix F and Appendix G, respectively. Pursuant to certain provisions of the 1940 Act relating
to funds investing in other funds, a Fund may be required or may elect to vote its interest in another fund in the same proportion as
the holders of all other shares of that fund. Information on how a Fund voted proxies relating to portfolio securities during the
most recent 12-month period ended June 30 is available (1) without charge, upon request, by calling 1-800-368-2745, (2) on
the SEC’s website at http://www.sec.gov and (3) on the Funds’ website at https://www.calvert.com/Proxy-Voting.php.

Process for Delivering Shareholder Communications to the Board of Trustees. Any shareholder who wishes to send a communication
to the Board of Trustees of the Fund should send the communication to the attention of the Fund’s Secretary at the following
address:

Calvert Funds
Attn: [Name of Fund] Secretary
One Post Office Square
Boston, MA 02109

All communications should state the specific Calvert fund to which the communication relates. After reviewing the communication,
the Fund’s Secretary will forward the communication to the Board of Trustees.

In its function as a nominating committee, the Governance Committee of the Board of Trustees will consider any candidates for
vacancies on the Board from any shareholder of the Fund who, for at least five years, has continuously owned at least 0.5% of the
outstanding shares of the Fund. Shareholders of the Fund who wish to nominate a candidate to the Board must submit the
recommendation in writing to the attention of the Fund’s Secretary at One Post Office Square, Boston, MA 02109. The
recommendation must include biographical information, including business experience for the past ten years and a description of
the qualifications of the proposed nominee, along with a statement from the proposed nominee that he or she is willing to serve and
meets the requirements to be an independent Trustee. A shareholder wishing to recommend to the Governance Committee of the
Fund a candidate for election as a Trustee may request the Fund’s Policy for the Consideration of Trustee Nominees by contacting
the Fund’s Secretary at the address above.

If a shareholder wishes to send a communication directly to an individual Trustee or to a Committee of the Fund’s Board of Trustees,
then the communication should be specifically addressed to such individual Trustee or Committee and sent in care of the Fund’s
Secretary at the address above. Communications to individual Trustees or to a Committee sent in care of the Fund’s Secretary will
be forwarded to the individual Trustee or to the Committee, as applicable.

INVESTMENT ADVISORY AND ADMINISTRATIVE SERVICES

Investment Advisory Services. As described in the Prospectus, CRM is the investment adviser to the Fund. CRM is an indirect,
wholly-owned subsidiary of Morgan Stanley (NYSE: MS), a preeminent global financial services firm engaged in securities trading
and brokerage activities, as well as providing investment banking, research and analysis, financing and financial advisory services.

The investment adviser manages the investments and affairs of the Fund and provides related office facilities and personnel
subject to the supervision of the Trust. The investment adviser furnishes investment research, advice and supervision, furnishes
an investment program and determines what securities will be purchased, held or sold by the Fund and what portion, if any, of
the Fund’s assets will be held uninvested. The investment advisory agreement (the “Investment Advisory Agreement” or the
“Agreement”) requires the investment adviser to pay the compensation and expenses of all officers and Trustees who are members
of the investment adviser’s organization and all personnel of the investment adviser performing services relating to research and
investment activities.
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For a description of the compensation that the Fund pays the investment adviser, see the Prospectus. The following table sets
forth the net assets of the Fund as of December 31, 2023 and the advisory fees paid to CRM for the last three fiscal years:

Advisory Fee for Fiscal Years Ended

Net Assets at 12/31/23 12/31/23 12/31/22 12/31/21

$343,943,111 $1,115,721 $1,042,589 $770,225

Pursuant to an expense reimbursement agreement, for the fiscal years ended December 31, 2023, December 31, 2022 and
December 31, 2021, CRM waived or reimbursed expenses of $27,888, $13,999 and $42,680, respectively.

The Investment Advisory Agreement continues in effect through and including the second anniversary of its execution and shall
continue in full force and effect indefinitely thereafter, but only so long as such continuance after such second anniversary is specifically
approved at least annually (i) by the vote of a majority of the noninterested Trustees of the Trust cast at a meeting specifically
called for the purpose of voting on such approval pursuant to the requirements of the 1940 Act and (ii) by the Board of the Trust
or by vote of a majority of the outstanding voting securities of the Fund. The Agreement may be terminated at any time without penalty
on sixty (60) days’ written notice by either party, or by vote of the majority of the outstanding voting securities of the Fund, and
the Agreement will terminate automatically in the event of its assignment. The Agreement provides that the investment adviser may
render services to others. The Agreement also provides that the investment adviser shall not be liable for any loss incurred in
connection with the performance of its duties, or action taken or omitted under the Agreement, in the absence of willful misfeasance,
bad faith, gross negligence or reckless disregard of its obligations and duties thereunder, or for any losses sustained in the acquisition,
holding or disposition of any security or other investment. The Agreement is not intended to, and does not, confer upon any
person not a party to it any right, benefit or remedy of any nature.

Information About CRM and Eaton Vance. CRM is a subsidiary of Eaton Vance. CRM and Eaton Vance are business trusts
organized under the laws of the Commonwealth of Massachusetts. EV serves as trustee of CRM and Eaton Vance. EV, Eaton
Vance and CRM are indirect wholly owned subsidiaries of Morgan Stanley (NYSE: MS), a preeminent global financial services
firm engaged in securities trading and brokerage activities, as well as providing investment banking, research and analysis, financing
and financial advisory services.

Code of Ethics. The investment adviser, principal underwriter, and the Fund have adopted Codes of Ethics governing personal
securities transactions pursuant to Rule 17j-1 under the 1940 Act. Under the Codes, employees of the investment adviser and
the principal underwriter may purchase and sell securities (including securities held or eligible for purchase by the Fund) subject
to the provisions of the Codes and certain employees are also subject to pre-clearance, reporting requirements and/or other procedures.

Portfolio Managers. The portfolio managers (each referred to as a “portfolio manager”) of the Fund are listed below. The following
table shows, as of the Fund’s most recent fiscal year end, the number of accounts each portfolio manager managed in each of
the listed categories and the total assets (in millions of dollars) in the accounts managed within each category. The table also shows
the number of accounts with respect to which the advisory fee is based on the performance of the account, if any, and the total
assets (in millions of dollars) in those accounts.

Number of
All Accounts

Total Assets of
All Accounts

Number of Accounts
Paying a Performance Fee

Total Assets of Accounts
Paying a Performance Fee

Brian S. Ellis, CFA(1)(2)

Registered Investment Companies 17 $15,862.4 0 $0

Other Pooled Investment Vehicles 1 $ 79.0 0 $0

Other Accounts 8 $ 670.1 0 $0

Vishal Khanduja, CFA(1)(2)

Registered Investment Companies 13 $14,826.8 0 $0

Other Pooled Investment Vehicles 1 $ 79.0 0 $0

Other Accounts 7 $ 649.0 0 $0

(1) Includes the Fund.
(2) This portfolio manager serves as portfolio manager of one or more registered investment companies that invests or may invest in one or more underlying registered investment companies in the Eaton

Vance family of funds or other pooled investment vehicles sponsored by Eaton Vance. The underlying investment companies may be managed by this portfolio manager or another portfolio manager.
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The following table shows the dollar range of equity securities beneficially owned (or held notionally through IMAP) in the Fund
by its portfolio manager(s) as of the Fund’s most recent fiscal year ended December 31, 2023 and in the Calvert family of funds
as of December 31, 2023.

Portfolio Managers
Dollar Range of Equity Securities
Beneficially Owned in the Fund

Aggregate Dollar Range of Equity
Securities Beneficially Owned in the

Calvert Family of Funds

Brian S. Ellis, CFA $100,001 - $500,000 $500,001 - $1,000,000

Vishal Khanduja, CFA $50,001 - $100,000 $500,001 - $1,000,000

It is possible that conflicts of interest may arise in connection with a portfolio manager’s management of the Fund’s investments
on the one hand and the investments of other accounts for which a portfolio manager is responsible on the other. For example, a
portfolio manager may have conflicts of interest in allocating management time, resources and investment opportunities among the
Fund and other accounts he advises. In addition, due to differences in the investment strategies or restrictions between the Fund
and the other accounts, the portfolio manager may take action with respect to another account that differs from the action taken with
respect to the Fund. In some cases, another account managed by a portfolio manager may compensate the investment adviser
based on the performance of the securities held by that account. The existence of such a performance based fee may create additional
conflicts of interest for the portfolio manager in the allocation of management time, resources and investment opportunities.
Whenever conflicts of interest arise, the portfolio manager will endeavor to exercise his discretion in a manner that he believes is
equitable to all interested persons. The investment adviser has adopted several policies and procedures designed to address these
potential conflicts including a code of ethics and policies that govern the investment adviser’s trading practices, including among
other things the aggregation and allocation of trades among clients, brokerage allocations, cross trades and best execution.

The investment adviser operates proprietary indexes (each, an “Index”) based on research and other information developed by the
investment adviser. In addition, the investment adviser manages accounts (including the Fund) using the same or substantially
similar investment adviser research. The operation of the Indexes, the Fund and other accounts in this manner may give rise to potential
conflicts of interest, which may affect the management of the Fund and such accounts. For example, the Fund may engage in
purchases and sales of securities (including securities included in an Index) at different times prior to, during, or after the time in
which an Index is being reconstituted. The Indexes are reconstituted periodically as described in the prospectus. The trading by the
Fund and other accounts in securities that are part of an Index could impact the ability of the investment adviser’s accounts that
seeks to replicate the Index to do so in a timely manner. From time to time, the Funds may be restricted or otherwise limited in trading
in certain issuers in order to help ensure that accounts seeking to replicate an Index are able to do so.

Compensation Structure for CRM. The compensation structure of MSIM, including Eaton Vance and its affiliates that are investment
advisers (“Investment Management”) is based on a total reward system of base salary and incentive compensation, which is paid
either in the form of cash bonus, or for employees meeting the specified deferred compensation eligibility threshold, partially as a cash
bonus and partially as mandatory deferred compensation. Investment Management compensates employees based on principles
of pay-for-performance, market competitiveness and risk management. Deferred compensation granted to Investment Management
employees is generally granted as a mix of deferred cash awards under the Investment Management Alignment Plan (IMAP) and
equity-based awards in the form of stock units. The portion of incentive compensation granted in the form of a deferred compensation
award and the terms of such awards are determined annually by the Compensation, Management Development and Succession
Committee of the Morgan Stanley Board of Directors.

Base salary compensation. Generally, portfolio managers receive base salary compensation based on the level of their position
with the adviser.

Incentive compensation. In addition to base compensation, portfolio managers may receive discretionary year-end compensation.

Incentive compensation may include:

v Cash bonus

v Deferred compensation:

v A mandatory program that defers a portion of incentive compensation into restricted stock units or other awards
based on Morgan Stanley common stock or other plans that are subject to vesting and other conditions.

v IMAP is a cash-based deferred compensation plan designed to increase the alignment of participants’ interests with
the interests of clients. For eligible employees, a portion of their deferred compensation is mandatorily deferred into
IMAP on an annual basis. Awards granted under IMAP are notionally invested in referenced funds available pursuant
to the plan, which are funds advised by Investment Management. Portfolio managers are required to notionally
invest a minimum of 40% of their account balance in the designated funds that they manage and are included in the
IMAP notional investment fund menu.
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v Deferred compensation awards are typically subject to vesting over a multi-year period and are subject to cancellation
through the payment date for competition, cause (i.e., any act or omission that constitutes a breach of obligation to
the Fund, including failure to comply with internal compliance, ethics or risk management standards, and failure or refusal
to perform duties satisfactorily, including supervisory and management duties), disclosure of proprietary information,
and solicitation of employees or clients. Awards are also subject to clawback through the payment date if an employee’s
act or omission (including with respect to direct supervisory responsibilities) causes a restatement of the firm’s
consolidated financial results, constitutes a violation of the firm’s global risk management principles, policies and
standards, or causes a loss of revenue associated with a position on which the employee was paid and the employee
operated outside of internal control policies.

Eligibility for, and the amount of any, discretionary compensation is subject to a multi-dimensional process. Specifically, consideration
is given to one or more of the following factors, which can vary by portfolio management team and circumstances:

v Revenue and profitability of the business and/or each fund/account managed by the portfolio manager

v Revenue and profitability of the Firm

v Return on equity and risk factors of both the business units and Morgan Stanley

v Assets managed by the portfolio manager

v External market conditions

v New business development and business sustainability

v Contribution to client objectives

v Team, product and/or MSIM and its affiliates that are investment advisers (including Eaton Vance) performance

v The pre-tax investment performance of the funds/accounts managed by the portfolio manager (which may, in certain
cases, be measured against the applicable benchmark(s) and/or peer group(s) over one, three and five-year periods)

v Individual contribution and performance

Further, the firm’s Global Incentive Compensation Discretion Policy requires compensation managers to consider only legitimate,
business related factors when exercising discretion in determining variable incentive compensation, including adherence to Morgan
Stanley’s core values, conduct, disciplinary actions in the current performance year, risk management and risk outcomes.

Commodity Futures Trading Commission Registration. The CFTC has adopted certain regulations that subject registered investment
companies and advisers to regulation by the CFTC if a fund invests more than a prescribed level of its assets in certain CFTC-regulated
instruments (including futures, certain options and swaps agreements) or markets itself as providing investment exposure to
such instruments. The investment adviser has claimed an exclusion from the definition of “commodity pool operator” under the
Commodity Exchange Act with respect to its management of the Fund and the other funds it manages. Accordingly, neither the Fund
nor the investment adviser is subject to registration or regulation as a commodity pool operator under the Commodity Exchange
Act. The CFTC has neither reviewed nor approved the Fund’s investment strategies or this SAI.

Administrative Services. As indicated in the Prospectus, CRM serves as administrator of the Fund under an Administrative Services
Agreement. The Fund is authorized to pay CRM an annual fee for providing administrative services to the Fund. Under the
Administrative Services Agreement, CRM has been engaged to administer the Fund’s affairs, subject to the supervision of the
Board, and shall furnish office space and all necessary office facilities, equipment and personnel for administering the affairs of
the Fund.

The administrative fee for each share class of the Fund is 0.12% (as a percentage of average daily net assets) payable monthly.
The administrative services fees paid by the Fund to CRM for the last three fiscal years are as follows:

2023 2022 2021

$382,533 $357,459 $264,077

Sub-Transfer Agency Support Services. Eaton Vance provides sub-transfer agency and related services to Calvert mutual funds
pursuant to a Sub-Transfer Agency Support Services Agreement. Under the agreement, Eaton Vance provides: (1) specified
sub-transfer agency services; (2) compliance monitoring services; and (3) intermediary oversight services. For the services it
provides, Eaton Vance receives an aggregate annual fee equal to the actual expenses incurred by Eaton Vance in the performance
of such services. The Fund pays a pro rata share of such fee. For the fiscal year ended December 31, 2023, Eaton Vance earned $7,600
from the Fund pursuant to the agreement.
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Expenses. The Fund is responsible for all expenses not expressly stated to be payable by another party (such as expenses required
to be paid pursuant to an agreement with the investment adviser, the principal underwriter or the administrator). In the case of
expenses incurred by the Trust, the Fund is responsible for its pro rata share of those expenses. Pursuant to the Amended and Restated
Multiple Class Plan for Calvert Funds, Fund expenses are allocated to each class on a pro rata basis, except that distribution and
service fees are allocated exclusively to the class that incurs them, and sub-accounting, recordkeeping and other similar fees are not
allocated to (or incurred by) Class R6 shares.

OTHER SERVICE PROVIDERS

Principal Underwriter. Eaton Vance Distributors, Inc. (“EVD”), One Post Office Square, Boston, MA 02109 is the principal underwriter
of the Fund. The principal underwriter acts as principal in selling shares under a Distribution Agreement with the Trust. The
expenses of printing copies of prospectuses used to offer shares and other selling literature and of advertising are borne by the
principal underwriter. The fees and expenses of qualifying and registering and maintaining qualifications and registrations of the
Fund and its shares under federal and state securities laws are borne by the Fund. The Distribution Agreement is renewable annually
by the members of the Board (including a majority of the noninterested Trustees who have no direct or indirect financial interest
in the operation of the Distribution Agreement or any applicable Distribution Plan), may be terminated on sixty days’ notice either
by such Trustees or by vote of a majority of the outstanding Fund shares or on six months’ notice by the principal underwriter and
is automatically terminated upon assignment. The principal underwriter distributes shares on a “best efforts” basis under which
it is required to take and pay for only such shares as may be sold. EVD is an indirect wholly owned subsidiary of Morgan Stanley.

Custodian. State Street Bank and Trust Company (“State Street”), One Congress Street, Boston, MA 02114-2016, serves as custodian
to the Fund. State Street has custody of all cash and securities of the Fund, maintains the general ledger of the Fund and computes
the daily net asset value of shares of the Fund. In such capacity it attends to details in connection with the sale, exchange, substitution,
transfer or other dealings with the Fund’s investments, receives and disburses all funds and performs various other ministerial duties
upon receipt of proper instructions from the Trust. State Street also provides services in connection with the preparation of shareholder
reports and the electronic filing of such reports with the SEC.

Independent Registered Public Accounting Firm. Deloitte & Touche LLP (“Deloitte”), 200 Berkeley Street, Boston, MA 02116,
independent registered public accounting firm, audits the Fund’s financial statements. Deloitte and/or its affiliates provide other audit
and related services to the Fund.

The Fund has agreed to indemnify and hold the Fund’s prior auditor, which served as the Fund’s independent registered public
accounting firm for the year ended December 31, 2020 and prior, harmless against and from any and all legal costs and expenses
incurred by the prior auditor in successful defense of any legal action or proceeding that arises as a result of the prior auditor’s
consent to the incorporation by reference of its audit report on the Fund’s past financial statements incorporated by reference in
this registration statement.

Transfer Agent. SS&C GIDS, Inc. (“SS&C GIDS”), 2000 Crown Colony Drive, Quincy, MA 02169, serves as transfer and dividend
disbursing agent for the Fund.

Securities Lending Agent. State Street serves as securities lending agent. For the fiscal year ended December 31, 2023, State
Street provided the following administrative services pursuant to a Securities Lending Authorization Agreement with the Fund listed
in the table(s) below, subject to guidelines and restrictions provided by the Fund: (i) entering into loans with approved borrowers;
(ii) receiving/holding collateral from borrowers and facilitating the investment/reinvestment of cash collateral; (iii) monitoring daily the
market value of the loaned securities and collateral, including receiving and delivering additional collateral as necessary from/to
borrowers; (iv) negotiating loan terms and, when necessary, loan premiums; (v) selecting securities to be loaned; (vi) recordkeeping,
account servicing and providing statements; (vii) monitoring dividend/distribution activity and crediting the Fund account when
necessary; and (viii) arranging for the return of loaned securities to the Fund at loan termination. Income and fees accrued from
securities lending activities for the fiscal year ended December 31, 2023 are shown in the following table(s).

Securities Lending
Activities

Gross income from securities lending activities $306,255

Fees and/or compensation for securities lending activities and related services

Fees paid to securities lending agent from a revenue split $ 4,049

Fees paid for any cash collateral management service (including fees deducted from a pooled cash
collateral reinvestment vehicle) that are not included in the revenue split $ 2,023

Administrative fees not included in revenue split $ 0

Indemnification fee not included in revenue split $ 0
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Securities Lending
Activities

Rebate (paid to borrowers) $277,490

Other fees not included in revenue split $ 0

Aggregate fees/compensation for securities lending activities $283,562

Net income from securities lending activities $ 22,693

CALCULATION OF NET ASSET VALUE

The net asset value of the Fund is determined by State Street (as agent and custodian) by subtracting the liabilities of the Fund
from the value of its total assets. The Fund is closed for business and will not issue a net asset value on the following business holidays
and any other business day that the NYSE is closed: New Year’s Day, Martin Luther King, Jr. Day, Presidents’ Day, Good Friday,
Memorial Day, Juneteenth National Independence Day, Independence Day, Labor Day, Thanksgiving Day and Christmas Day. The
Fund’s net asset value per share is readily accessible on the Calvert funds website (www.calvert.com).

The Board has approved procedures pursuant to which investments are valued for purposes of determining the Fund’s net asset
value. Listed below is a summary of the methods generally used to value investments (some or all of which may be held by the Fund)
under the procedures.

v Equity securities (including common stock, exchange-traded funds, closed-end funds, preferred equity securities,
exchange-traded notes and other instruments that trade on recognized stock exchanges) are valued at the last sale, official
close or, if there are no reported sales, at the mean between the bid and asked price on the primary exchange on
which they are traded.

v Most debt obligations are valued on the basis of market valuations furnished by a pricing service or at the mean of the
bid and asked prices provided by recognized broker/dealers of such securities. The pricing service may use a pricing
matrix to determine valuation.

v Short-term instruments with remaining maturities of less than 397 days are valued on the basis of market valuations
furnished by a pricing service or based on dealer quotations.

v Foreign securities and currencies are valued in U.S. dollars based on foreign currency exchange quotations supplied by
a pricing service.

v Senior and Junior Loans (as defined in the “Additional Information About Investment Strategies and Risks” section of
this SAI) are valued on the basis of prices furnished by a pricing service. The pricing service uses transactions and market
quotations from brokers in determining values.

v Futures contracts are valued at the settlement or closing price on the primary exchange or board of trade on which they
are traded.

v Exchange-traded options are valued at the mean of the bid and asked prices. Over-the-counter options are valued
based on quotations obtained from a pricing service or from a broker (typically the counterparty to the option).

v Non-exchange traded derivatives (including swap agreements, forward contracts and equity participation notes) are
generally valued on the basis of valuations provided by a pricing service or using quotes provided by a broker/dealer (typically
the counterparty) or, for total return swaps, based on market index data.

v Precious metals are valued at the New York Composite mean quotation.

v Liabilities with a payment or maturity date of 364 days or less are stated at their principal value and longer dated
liabilities generally will be carried at their fair value.

v Valuations of foreign equity securities and total return swaps and exchange-traded futures contracts on non-North
American equity indices are generally based on fair valuation provided by a pricing service.

Investments which are unable to be valued in accordance with the foregoing methodologies are valued using fair value methods
by the investment adviser as the Fund’s "valuation designee" pursuant to Rule 2a-5 of the 1940 Act. The investment adviser, as
valuation designee, is responsible for establishing fair valuation methodologies and making fair value determinations on behalf of the
Funds for those portfolio securities for which no readily available market quotations exist (or for which market quotations are not
reliable) and for other Fund investments that are not securities. Such fair value methodologies may include consideration of relevant
factors, including but not limited to (i) the type of security and the existence of any contractual restrictions on the security’s disposition;
(ii) the price and extent of public trading in similar securities of the issuer or of comparable companies or entities; (iii) quotations
or relevant information obtained from broker-dealers or other market participants; (iv) information obtained from the issuer, analysts,
and/or the appropriate stock exchange (for exchange-traded securities); (v) an analysis of the company’s or entity’s financial
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statements; (vi) an evaluation of the forces that influence the issuer and the market(s) in which the security is purchased and
sold; (vii) any transaction involving the issuer of such securities; and (viii) any other factors deemed relevant by the investment
adviser. For purposes of fair valuation, the portfolio managers of one fund managed by the investment adviser that invests in Senior
and Junior Loans may not possess the same information about a Senior or Junior Loan as the portfolio managers of another fund
managed by the investment adviser. As such, at times the fair value of a Loan determined by certain portfolio managers of the
investment adviser may vary from the fair value of the same Loan determined by other portfolio managers.

PURCHASING AND REDEEMING SHARES

Additional Information About Purchases. Fund shares are offered for sale only in states where they are registered. The U.S.
registered Calvert funds generally do not accept investments from residents of the European Union, the United Kingdom or Switzerland,
although may do so to the extent that the Calvert funds may be lawfully offered in a relevant jurisdiction (including at the initiative
of the investor). Fund shares are continuously offered through financial intermediaries which have entered into agreements with
the principal underwriter. Fund shares are sold at the public offering price, which is the net asset value next computed after receipt
of an order plus the initial sales charge, if any. The Fund receives the net asset value. The principal underwriter receives the
sales charge, all or a portion of which may be reallowed to the financial intermediaries responsible for selling Fund shares. The
sales charge table for Class A shares in the Prospectus is applicable to purchases of Class A shares of the Fund alone or in combination
with purchases of certain other funds offered by the principal underwriter, made at a single time by (i) an individual, or an individual,
his or her spouse and their children under the age of twenty-one, purchasing shares for his or their own account, and (ii) a trustee
or other fiduciary purchasing shares for a single trust estate or a single fiduciary account. The table is also presently applicable to (1)
purchases of Class A shares pursuant to a written Statement of Intention; or (2) purchases of Class A shares pursuant to the
Right of Accumulation and declared as such at the time of purchase. See “Sales Charges.”

Class I Share Purchases. Class I shares are available for purchase by clients of financial intermediaries who (i) charge such
clients an ongoing fee for advisory, investment, consulting or similar services, or (ii) have entered into an agreement with the principal
underwriter to offer Class I shares through a no-load network or platform. Such clients may include individuals, corporations,
endowments, foundations and employer sponsored retirement plans. Class I shares may also be available through brokerage platforms
of broker-dealer firms that have agreements with a Fund’s principal underwriter to offer Class I shares solely when acting as an
agent for the investor. An investor acquiring Class I shares through such platforms may be required to pay a commission and/or
other forms of compensation to the broker. Class I shares also are offered to investment and institutional clients of Calvert and its
affiliates; certain persons affiliated with Calvert and its affiliates; current and retired members of Calvert Fund Boards; employees of
Calvert and its affiliates and such persons’ spouses, parents, siblings and lineal descendants and their beneficial accounts.

Waiver of Investment Minimums. For classes other than Class R6, in addition to waivers described in the Prospectus, minimum
investment amounts are waived for individual plan participants in an employer sponsored retirement plan; current and retired members
of Calvert Fund Boards; clients (including custodial, agency, advisory and trust accounts) and current and retired officers and
employees of Calvert, its affiliates and other investment advisers and sub-advisers to the Calvert family of funds; and for such persons’
spouses, parents, siblings and lineal descendants and their beneficial accounts. The minimum initial investment amount is also
waived for officers and employees of the Fund’s custodian and transfer agent and in connection with the merger (or similar transaction)
of an investment company (or series or class thereof) or personal holding company with the Fund (or class thereof).

Suspension of Sales. The Trust may, in its absolute discretion, suspend, discontinue or limit the offering of one or more of its
classes of shares at any time. In determining whether any such action should be taken, the Trust’s management intends to consider
all relevant factors, including (without limitation) the size of the Fund or class, the investment climate and market conditions and
the volume of sales and redemptions of shares. The Class A and Class C Distribution Plans may continue in effect and payments may
be made under the Plans following any such suspension, discontinuance or limitation of the offering of shares; however, there is
no obligation to continue any Plan for any particular period of time. Suspension of the offering of shares would not, of course, affect
a shareholder’s ability to redeem shares.

Additional Information About Redemptions. The right to redeem shares of the Fund can be suspended and the payment of the
redemption price deferred when the NYSE is closed (other than for customary weekend and holiday closings), during periods when
trading on the NYSE is restricted as determined by the SEC, or during any emergency as determined by the SEC which makes it
impracticable for the Fund to dispose of its securities or value its assets, or during any other period permitted by order of the SEC
for the protection of investors.

Due to the high cost of maintaining small accounts, the Trust reserves the right to redeem accounts with balances of less than
$750. Prior to such a redemption, shareholders will be given 60 days’ written notice to make an additional purchase. No contingent
deferred sales charge (“CDSC”) or redemption fees, if applicable, will be imposed with respect to such involuntary redemptions.
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As disclosed in the Prospectus, the Fund typically expects to meet redemption requests by (i) distributing any cash holdings, (ii)
selling portfolio investments and/or (iii) borrowing from a bank under a line of credit. In addition to the foregoing, the Fund also may
distribute securities as payment (a so-called “redemption in-kind”), in which case the redeeming shareholder may pay fees and
commissions to convert the securities to cash. Unless requested by a shareholder, the Fund generally expects to limit use of redemption
in-kind to stressed market conditions, but reserves the right to do so at any time. The Fund may decline a shareholder’s request
to receive redemption proceeds in-kind. Any redemption in-kind would be made in accordance with policies adopted by the Fund,
which allow the Fund to distribute securities pro rata or as selected by the investment adviser.

The Fund participates with other funds managed by Eaton Vance and its affiliates, including CRM, in a $650 million unsecured
revolving line of credit agreement and may borrow amounts available thereunder for temporary purposes, such as meeting
redemptions. See “Additional Information about Investment Strategies and Risks - Borrowing for Temporary Purposes” herein.

In connection with requests to re-issue uncashed checks representing redemption proceeds, the Fund reserves the right to require
the redeeming shareholder to provide Medallion signature guaranteed wire instructions for delivery of redemption proceeds.
Redemption proceeds represented by an uncashed check will not earn interest or other return during such time.

As noted above, the Fund may pay the redemption price of shares of the Fund, either totally or partially, by a distribution in-kind
of securities. All requests for redemptions in-kind must be in good order. Provided the redemption request is received by the Fund
not later than 12:00 p.m. (Eastern Time) on the day of the redemption, the Fund may in its discretion, if requested by a redeeming
shareholder, provide the redeeming shareholders with an estimate of the securities to be distributed. Any difference between the
redemption value of the distributed securities and the value of the Fund shares redeemed will be settled in cash. Securities distributed
in a redemption in-kind would be valued pursuant to the Fund’s valuation procedures and selected by the investment adviser. If
a shareholder receives securities in a redemption in-kind, the shareholder could incur brokerage or other charges in converting the
securities to cash and the value of such securities would be subject to price fluctuations until sold.

Pursuant to its Distribution Agreement with the Trust, the principal underwriter is authorized to repurchase shares offered for
redemption to the Fund from time to time and the Fund is authorized to pay to the principal underwriter the purchase price for
such repurchased shares, which shall be the net asset value next determined after the repurchase order, subject to any applicable
CDSC payable to the principal underwriter.

Systematic Withdrawal Plan. The transfer agent will send to the shareholder regular monthly or quarterly payments of any permitted
amount designated by the shareholder based upon the value of the shares held. The checks will be drawn from share redemptions
and hence, may require the recognition of taxable gain or loss. Income dividends and capital gains distributions in connection
with withdrawal plan accounts will be credited at net asset value as of the ex-dividend date for each distribution. Continued withdrawals
in excess of current income will eventually use up principal, particularly in a period of declining market prices. A shareholder
may not have a withdrawal plan in effect at the same time he or she has authorized Bank Automated Investing or is otherwise
making regular purchases of Fund shares. The shareholder, the transfer agent or the principal underwriter may terminate the
withdrawal plan at any time without penalty.

Other Information. The Fund’s net asset value per share is normally rounded to two decimal places. In certain situations (such
as a merger, share split or a purchase or sale of shares that represents a significant portion of a share class), the administrator may
determine to extend the calculation of the net asset value per share to additional decimal places to ensure that neither the value
of the Fund nor a shareholder’s shares is diluted materially as the result of a purchase or sale or other transaction.

SALES CHARGES

Dealer Commissions. The principal underwriter may, from time to time, at its own expense, provide additional incentives to
financial intermediaries which employ registered representatives who sell Fund shares and/or shares of other funds distributed by
the principal underwriter. In some instances, such additional incentives may be offered only to certain financial intermediaries whose
representatives sell or are expected to sell significant amounts of shares. In addition, the principal underwriter may from time to
time increase or decrease the sales commissions payable to financial intermediaries. The principal underwriter may allow, upon notice
to all financial intermediaries with whom it has agreements, discounts up to the full sales charge during the periods specified in
the notice. During periods when the discount includes the full sales charge, such financial intermediaries may be deemed to be
underwriters as that term is defined in the 1933 Act.

Purchases at Net Asset Value. Class A shares may be sold at net asset value (without a sales charge) to clients of financial
intermediaries who (i) charge such clients an ongoing fee for advisory, investment, consulting or similar services, or (ii) have
entered into an agreement with the principal underwriter to offer Class A shares through a no-load network or platform; current
and retired members of Calvert Fund Boards; to clients (including custodial, agency, advisory and trust accounts) and current and
former Directors, officers and employees of Calvert, its affiliates and other investment advisers and sub-advisers of Calvert sponsored
funds; and to such persons’ spouses, parents, siblings and lineal descendants and their beneficial accounts. Such shares may also
be issued at net asset value (1) in connection with the merger (or similar transaction) of an investment company (or series or
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class thereof) or personal holding company with the Fund (or class thereof), (2) to HSAs (Health Savings Accounts) and to employer
sponsored retirement plans and trusts used to fund those plans, (3) to officers and employees of the Fund’s custodian and transfer
agent and (4) direct purchases of shares by accounts where no financial intermediary is specified. Class A shares may also be
sold at net asset value to registered representatives and employees of financial intermediaries. Class A shares are also offered at
net asset value to shareholders who make a permitted direct transfer or roll-over to a Calvert prototype individual retirement account
(“IRA”) from an employer-sponsored retirement plan previously invested in Calvert funds (applicable only to the portion previously
invested in Calvert funds), provided that sufficient documentation is provided to the transfer agent of such transfer or roll-over at
the time of the account opening. Sales charges generally are waived because either (i) there is no sales effort involved in the sale
of shares or (ii) the investor is paying a fee (other than the sales charge) to the financial intermediary involved in the sale. Any new
or revised sales charge or CDSC waiver will be prospective only. A financial intermediary may not, in accordance with its policies
and procedures, offer one or more of the waiver categories described above and shareholders should consult their financial intermediary
for more information.

CDSC Waiver. CDSCs will be waived in connection with redemptions from employer sponsored retirement plans or IRAs to satisfy
required minimum distributions by applying the rate required to be withdrawn under the applicable rules and regulations of the
IRS to the balance of shares in your account. CDSCs will also be waived in connection with returning excess contributions made
to IRAs.

Statement of Intention. If it is anticipated that $100,000 or more of Class A shares and shares of other funds exchangeable for
Class A shares of another Calvert fund will be purchased within a 13-month period, the Statement of Intention section of the account
application should be completed so that shares may be obtained at the same reduced sales charge as though the total quantity
were invested in one lump sum. Shares eligible for the right of accumulation (see below) as of the date of the statement and purchased
during the 13-month period will be included toward the completion of the statement. If you make a statement of intention, the
transfer agent is authorized to hold in escrow sufficient shares (5% of the dollar amount specified in the statement) which can be
redeemed to make up any difference in sales charge on the amount intended to be invested and the amount actually invested. A
statement of intention does not obligate the shareholder to purchase or the Fund to sell the full amount indicated in the statement.

If the amount actually purchased during the 13-month period is less than that indicated in the statement, the shareholder will be
requested to pay the difference between the sales charge applicable to the shares purchased and the sales charge paid under the
statement of intention. If the payment is not received in 20 days, the appropriate number of escrowed shares will be redeemed in order
to realize such difference. Shareholders will not receive a lower sales charge if total purchases during the 13-month period are
large enough to qualify for a lower sales charge than that applicable to the amount specified in the statement. If the sales charge
rate changes during the 13-month period, all shares purchased or charges assessed after the date of such change will be subject to
the then applicable sales charge.

Right of Accumulation. Under the right of accumulation, the applicable sales charge level is calculated by aggregating the dollar
amount of the current purchase and the value (calculated at the maximum current offering price) of Fund shares owned by the
shareholder. The sales charge on the Fund shares being purchased will then be applied at the rate applicable to the aggregate. Share
purchases eligible for the right of accumulation are described under “Sales Charges” in the Prospectus. For any such discount to
be made available at the time of purchase a purchaser or his or her financial intermediary must provide the principal underwriter (in
the case of a purchase made through a financial intermediary) or the transfer agent (in the case of an investment made by mail)
with sufficient information to permit verification that the purchase order qualifies for the accumulation privilege. Confirmation of the
order is subject to such verification. The right of accumulation privilege may be amended or terminated at any time as to purchases
occurring thereafter.

Conversion Feature. Effective November 5, 2020 (the “Effective Date”), Class C shares automatically convert to Class A shares
during the month following the eight year anniversary of the purchase of such Class C shares. If the financial intermediary that maintains
a Class C shareholder’s account has not tracked the holding period for Class C shares, Class C shares held as of the Effective
Date will automatically convert to Class A shares eight years after the Effective Date. Such conversion shall be effected on the basis
of the relative NAVs per share of the two classes without the imposition of any sales charge, fee or other charge. For purposes of
this conversion, all distributions paid on such Class C shares which the shareholder elects to reinvest in Class C shares will be
considered to be held in a separate sub-account. Upon the conversion of Class C shares not acquired through the reinvestment of
distributions, a pro rata portion of the Class C shares held in the sub-account will also convert to such Class A shares. This portion
will be determined by the ratio that such Class C shares being converted bears to the total of Class C shares (excluding shares
acquired through reinvestment) in the account.

Calvert Flexible Bond Fund SAI dated May 1, 202419



Distribution Plans

The Trust has in effect a compensation-type Distribution Plan for Class A shares (the “Class A Plan”) adopted pursuant to Rule
12b-1 under the 1940 Act. The Class A Plan is designed to (i) finance activities which are primarily intended to result in the distribution
and sales of Class A shares and to make payments in connection with the distribution of such shares and (ii) pay service fees for
personal services and/or the maintenance of shareholder accounts to the principal underwriter, financial intermediaries and other
persons. The distribution and service fees payable under the Class A Plan shall not exceed 0.25% of the average daily net assets
attributable to Class A shares for any fiscal year. Class A distribution and service fees are paid monthly in arrears. For the distribution
and service fees paid by Class A shares, see Appendix A.

The Trust also has in effect a compensation-type Distribution Plan for Class C shares (the “Class C Plan”) adopted pursuant to
Rule 12b-1 under the 1940 Act. Pursuant to the Class C Plan, Class C pays the principal underwriter a distribution fee, accrued
daily and paid monthly, at an annual rate not exceeding 0.75% of its average daily net assets to finance the distribution of its shares.
Such fees compensate the principal underwriter for the sales commissions paid by it to financial intermediaries on the sale of
shares, for other distribution expenses (such as personnel, overhead, travel, printing and postage) and for interest expense. The
principal underwriter is entitled to receive all distribution fees and CDSCs paid or payable with respect to Class C shares, provided
that no such payments will be made that would cause the Class to exceed the maximum sales charge permitted by FINRA Rule
2341(d).

The Class C Plan also authorizes the payment of service fees to the principal underwriter, financial intermediaries and other
persons in amounts not exceeding an annual rate of 0.25% of its average daily net assets for personal services, and/or the maintenance
of shareholder accounts. For Class C, financial intermediaries currently generally receive (a) a service fee (except on exchange
transactions and reinvestments) at the time of sale equal to 0.25% of the purchase price of Class C shares sold by such intermediaries,
and (b) monthly service fees approximately equivalent to 1/12 of 0.25% of the value of Class C shares sold by such intermediaries.
During the first year after a purchase of Class C shares, the principal underwriter will retain the service fee as reimbursement for
the service fee payment made to financial intermediaries at the time of sale (if applicable). For the service fees paid, see Appendix
B.

The Board believes that each Plan will be a significant factor in the expected growth of the Fund’s assets, and will result in increased
investment flexibility and advantages which have benefitted and will continue to benefit the Fund and its shareholders. The
Calvert organization may profit by reason of the operation of a Plan through an increase in Fund assets and if at any point in time
the aggregate amounts received by the principal underwriter pursuant to a Plan exceeds the total expenses incurred in distributing
Fund shares. For sales commissions and CDSCs, if applicable, see Appendix A and Appendix B.

A Plan continues in effect from year to year so long as such continuance is approved at least annually by the vote of both a majority
of (i) the noninterested Trustees of the Trust who have no direct or indirect financial interest in the operation of the Plan or any
agreements related to the Plan (the “Plan Trustees”) and (ii) all of the Trustees then in office. A Plan may be terminated at any time
by vote of a majority of the Plan Trustees or by a vote of a majority of the outstanding voting securities of the applicable Class.
Quarterly Board member review of a written report of the amount expended under the Plan and the purposes for which such
expenditures were made is required. A Plan may not be amended to increase materially the payments described therein without
approval of the shareholders of the affected Class and the Board. So long as a Plan is in effect, the selection and nomination of the
noninterested Trustees shall be committed to the discretion of such Trustees. The Trustees, including the Plan Trustees, initially
approved the current Plan(s) on October 14, 2016. Any Board member who is an “interested” person of the Trust has an indirect
financial interest in a Plan because his or her employer (or affiliates thereof) receives distribution and/or service fees under the Plan
or agreements related thereto.

DISCLOSURE OF PORTFOLIO HOLDINGS AND RELATED INFORMATION

The Board has adopted policies and procedures (the “Policies”) with respect to the disclosure of information about portfolio holdings
of the Fund. See the Fund’s Prospectus for information on disclosure made in filings with the SEC and/or posted on the Calvert
website (www.calvert.com) and disclosure of certain portfolio characteristics. As a general matter, portfolio holdings information
does not include statistics derived from the Fund’s holdings in the aggregate or information about only a portion of the Fund’s holdings.
Portfolio holdings information generally may be disclosed to any person following public disclosure, including the filing of the
portfolio holdings information with the SEC or the posting of the information to the Calvert website. Pursuant to the Policies, information
about portfolio holdings of the Fund may also be disclosed as follows:

v Confidential disclosure for a legitimate Fund purpose: Portfolio holdings information may be disclosed, from time to
time as necessary, for a legitimate business purpose of the Fund, believed to be in the best interests of the Fund and its
shareholders, provided there is a duty or an agreement that the information be kept confidential. Any such confidentiality
agreement includes provisions intended to impose a duty not to trade on the non-public information. The Policies permit
disclosure of portfolio holdings information periodically without a lag to the following: 1) affiliated and unaffiliated
service providers that have a legal or contractual duty to keep such information confidential, such as employees of the
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investment adviser and its affiliates (including portfolio managers), the administrator, custodian, transfer agent, principal
underwriter, etc. described herein and in the Prospectus; 2) the Fund’s investment adviser or its affiliates in connection
with a seed investment in the Fund, provided such information is made available to the seed investor for the purpose
of satisfying reporting obligations and/or the seed investor’s risk management purposes; 3) other persons who owe a
fiduciary or other duty of trust or confidence to the Fund (such as Fund legal counsel and independent registered public
accounting firm); or 4) persons to whom the disclosure is made in advancement of a legitimate business purpose of
the Fund and who have expressly agreed in writing to maintain the disclosed information in confidence and to use it only
in connection with the legitimate business purpose underlying the arrangement. To the extent applicable to a Calvert
fund, such persons may include securities lending agents which may receive information from time to time regarding
selected holdings which may be loaned by a Fund; in the event a Fund is rated, credit rating agencies (Moody’s Investor
Services, Inc. and S&P Global Ratings); analytical service providers engaged by the investment adviser or sub-adviser,
if applicable (SS&C Advent, Bloomberg L.P., Evare, FactSet, McMunn Associates, Inc., MSCI/Barra and The Yield Book,
Inc.); proxy evaluation vendors (Institutional Shareholder Services Inc.); pricing services (Intercontinental Exchange
(ICE), LSEG Data and Analytics, Pricing Direct, S&P Global, and WM Reuters), which receive information as needed to
price a particular holding; translation services; statistical rating agencies; third-party reconciliation services; lenders under
Fund credit facilities (Citibank, N.A. and its affiliates); consultants and other product evaluators (Morgan Stanley Smith
Barney LLC); other service providers (Morgan Stanley Investment Management); engagement consultants (Hermes Equity
Ownership Services Limited); and, for purposes of facilitating portfolio transactions, financial intermediaries and other
intermediaries (national and regional municipal bond dealers and mortgage-backed securities dealers). As described above,
information about only a portion of the Fund’s holdings is generally not considered portfolio holdings information and,
to the extent that information about only a portion of the Fund’s holdings is disclosed to investment dealers or other
intermediaries for the purpose of facilitating the purchase or sale of portfolio securities, the Fund may not require the
recipient of such information to enter into a confidentiality agreement. The Fund may also provide a shareholder receiving
redemption proceeds in-kind with information concerning the securities to be distributed. To the extent the redeeming
shareholder receives information regarding only a relatively limited portion of the securities owned by the Fund, this
information is not expected to constitute “portfolio holdings information” within the meaning of the Policies. To the extent
the redeeming shareholder receives information regarding a significant portion of the securities held by the Fund, the
redeeming shareholder may be required to agree to keep the information confidential, except to the extent necessary to
dispose of the securities. Additional categories of permitted disclosures involving a legitimate business purpose of the Fund
may be approved by the Fund’s Board from time to time.

v Historical portfolio holdings information: From time to time, the Fund may be requested to provide historic portfolio
holdings information or certain characteristics of portfolio holdings that have not been made public previously. In such
case, the requested information may be provided if: the information is requested for due diligence or another legitimate
purpose; the requested portfolio holdings or portfolio characteristics are for a period that is no more recent than the date
of the portfolio holdings or portfolio characteristics posted to the Calvert website; and the dissemination of the requested
information is reviewed and approved in accordance with the Policies.

The Fund, the investment adviser and principal underwriter will not receive any monetary or other consideration in connection
with the disclosure of the Fund’s portfolio holdings information.

The Policies may not be waived, or exceptions made, without the consent of the CCO of the Fund. The CCO may not waive or
make exception to the Policies unless such waiver or exception is consistent with the intent of the Policies, which is to ensure that
disclosure of portfolio information is in the best interest of Fund shareholders. In determining whether to permit a waiver of or
exception to the Policies, the CCO will consider whether the proposed disclosure serves a legitimate purpose of the Fund, whether
it could provide the recipient with an advantage over Fund shareholders or whether the proposed disclosure gives rise to a conflict
of interest between the Fund’s shareholders and its investment adviser, principal underwriter or other affiliated person. The CCO will
report all waivers of or exceptions to the Policies to the Board at their next meeting. The Board may impose additional restrictions
on the disclosure of portfolio holdings information at any time.

The Policies are designed to provide useful information concerning the Fund to existing and prospective Fund shareholders while
at the same time inhibiting the improper use of portfolio holdings information in trading Fund shares and/or portfolio securities held
by the Fund. However, there can be no assurance that the provision of any portfolio holdings information is not susceptible to
inappropriate uses (such as the development of “market timing” models), particularly in the hands of highly sophisticated investors,
or that it will not in fact be used in such ways beyond the control of the Fund.
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TAXES

The following is a summary of some of the tax consequences affecting the Fund and its shareholders. As used below, “the Fund”
refers to each Fund listed on the cover of this SAI, except as otherwise noted. The summary does not address all of the special tax
rules applicable to certain classes of investors, such as individual retirement accounts and employer sponsored retirement plans,
tax-exempt entities, foreign investors, insurance companies and financial institutions. Shareholders should consult their own tax
advisors with respect to special tax rules that may apply in their particular situations, as well as the federal, state, local, and, where
applicable, foreign tax consequences of investing in the Fund.

Taxation of the Fund. The Fund, as a series of the Trust, is treated as a separate entity for federal income tax purposes. The Fund
has elected to be treated and intends to qualify each year as a regulated investment company (“RIC”) under Subchapter M of the
Code. Accordingly, the Fund intends to satisfy certain requirements relating to sources of its income and diversification of its assets
and to distribute substantially all of its net investment income (including tax-exempt income, if any) and net short-term and
long-term capital gains (after reduction by any available capital loss carryforwards) in accordance with the timing requirements
imposed by the Code, so as to maintain its RIC status and to avoid paying any federal income tax. Based on advice of counsel, the
Fund generally will not recognize gain or loss on its distribution of appreciated securities in shareholder-initiated redemptions of
its shares. If the Fund qualifies for treatment as a RIC and satisfies the above-mentioned distribution requirements, it will not be subject
to federal income tax on income paid to its shareholders in the form of dividends or capital gain distributions. The Fund qualified
as a RIC for its most recent taxable year.

The Fund also seeks to avoid the imposition of a federal excise tax on its ordinary income and capital gain net income. However,
if the Fund fails to distribute in a calendar year substantially all of its ordinary income for such year and substantially all of its capital
gain net income for the one-year period ending October 31 (or later if the Fund is permitted to so elect and so elects), plus any
retained amount from the prior year, the Fund will be subject to a 4% excise tax on the undistributed amounts. In order to avoid
incurring a federal excise tax obligation, the Code requires that the Fund distribute (or be deemed to have distributed) by December
31 of each calendar year (i) at least 98% of its ordinary income (excluding tax-exempt income, if any) for such year, (ii) at least
98.2% of its capital gain net income (which is the excess of its realized capital gains over its realized capital losses), generally computed
on the basis of the one-year period ending on October 31 of such year (or November 30 or December 31, if the Fund makes the
election referred to above), after reduction by any available capital loss carryforwards, and (iii) 100% of any income and capital gains
from the prior year (as previously computed) that were not distributed out during such year and on which the Fund paid no
federal income tax. If the Fund fails to meet these requirements it will be subject to a nondeductible 4% excise tax on the undistributed
amounts. Under current law, provided that the Fund qualifies as a RIC, the Fund should not be liable for any applicable state
income, corporate, excise, or franchise tax.

If the Fund does not qualify as a RIC for any taxable year, the Fund’s taxable income will be subject to corporate income taxes,
and all distributions from earnings and profits, including distributions of tax-exempt income and net capital gain (if any), will be
taxable to the shareholder as dividend income. However, such distributions may be eligible (i) to be treated as qualified dividend
income in the case of shareholders taxed as individuals and (ii) for the dividends-received deduction in the case of corporate
shareholders, provided, in both cases, the shareholder meets certain holding period and other requirements in respect of the Fund’s
shares. In addition, in order to re-qualify for taxation as a RIC, the Fund may be required to recognize unrealized gains, pay
substantial taxes and interest, and make substantial distributions.

In certain situations, the Fund may, for a taxable year, elect to defer all or a portion of its net capital losses (or if there is no net
capital loss, then any net long-term or short-term capital loss) realized after October and its late-year ordinary losses (generally, the
sum of its (i) net ordinary loss from the sale, exchange or other taxable disposition of property, attributable to the portion of the
taxable year after October 31, and its (ii) other net ordinary loss attributable to the portion of the taxable year after December 31)
until the next taxable year in computing its investment company taxable income and net capital gain, which will defer the recognition
of such realized losses. Such deferrals and other rules regarding gains and losses realized after October (or December) may affect
the tax character of shareholder distributions.

Tax Consequences of Certain Investments. The following summary of the tax consequences of certain types of investments
applies to the Fund. References below to “the Fund” are to any Fund that can engage in the particular practice as described in the
prospectus or SAI.

Securities Acquired at Market Discount or with Original Issue Discount. Investment in securities acquired in zero coupon,
deferred interest, payment-in-kind and certain other securities with original issue discount, generally may cause the Fund to realize
income prior to the receipt of cash payments with respect to these securities. Such income will be accrued daily by the Fund
and, in order to avoid a tax payable by the Fund, the Fund may be required to liquidate securities that it might otherwise have
continued to hold in order to generate cash so that the Fund may make required distributions to its shareholders. Generally any
gain recognized on the disposition of, and any partial payment of principal on, a debt security having market discount is treated as
ordinary income to the extent the gain, or principal payment, does not exceed the “accrued market discount” on such debt security;
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alternatively, the Fund may elect to accrue market discount currently, in which case the Fund will be required to include the
accrued market discount in the Fund’s income (as ordinary income) and thus distribute it over the term of the debt security, even
though payment of that amount is not received until a later time, upon partial or full repayment or disposition of the debt security; and
the rate at which the market discount accrues, and thus is included in the Fund’s income, will depend upon which of the permitted
accrual methods the Fund elects.

Lower Rated or Defaulted Securities. Investments in securities that are at risk of, or are in, default present special tax issues for
the Fund. Tax rules are not entirely clear about issues such as when the Fund may cease to accrue interest, original issue discount
or market discount, when and to what extent deductions may be taken for bad debts or worthless securities and how payments
received on obligations in default should be allocated between principal and income.

Municipal Obligations. Any recognized gain or income attributable to market discount on long-term tax-exempt municipal obligations
(i.e., obligations with a term of more than one year) purchased after April 30, 1993 (except to the extent of a portion of the
discount on the obligations attributable to original issue discount) is taxable as ordinary income. A long-term debt obligation is
generally treated as acquired at a market discount if purchased after its original issue at a price less than (i) the stated principal
amount payable at maturity, in the case of an obligation that does not have original issue discount or (ii) in the case of an obligation
that does have original issue discount, the sum of the issue price and any original issue discount that accrued before the obligation
was purchased, subject to a de minimis exclusion.

From time to time proposals have been introduced before Congress for the purpose of restricting or eliminating the federal income
tax exemption for interest on certain types of municipal obligations, and it can be expected that similar proposals may be introduced
in the future. As a result of any such future legislation, the availability of municipal obligations for investment by the Fund and
the value of the securities held by it may be affected. It is possible that events occurring after the date of issuance of municipal
obligations, or after the Fund’s acquisition of such an obligation, may result in a determination that the interest paid on that obligation
is taxable, even retroactively.

Tax Credit Bonds. If the Fund holds, directly or indirectly, one or more tax credit bonds issued on or before December 31, 2017
(including Build America Bonds, clean renewable energy bonds and other qualified tax credit bonds) on one or more applicable dates
during a taxable year, the Fund may elect to permit its shareholders to claim a tax credit on their income tax returns equal to
each shareholder’s proportionate share of tax credits from the applicable bonds that otherwise would be allowed to the Fund. In
such a case, shareholders must include in gross income (as interest) their proportionate share of the income attributable to their
proportionate share of those offsetting tax credits. A shareholder’s ability to claim a tax credit associated with one or more tax credit
bonds may be subject to certain limitations imposed by the Code. Even if the Fund is eligible to pass through tax credits to shareholders,
the Fund may choose not to do so.

Derivatives. The Fund’s investments in options, futures contracts, hedging transactions, forward contracts (to the extent permitted)
and certain other transactions may be subject to special tax rules (including mark-to-market, constructive sale, straddle, wash
sale, short sale and other rules), the effect of which may be to accelerate income to the Fund, defer Fund losses, cause adjustments
in the holding periods of Fund securities, convert capital gain into ordinary income and convert short-term capital losses into
long-term capital losses. These rules could therefore affect the amount, timing and character of Fund distributions.

Investments in “section 1256 contracts,” such as regulated futures contracts, most foreign currency forward contracts traded in
the interbank market and options on most stock indices, are subject to special tax rules. All “section 1256 contracts” held by the
Fund at the end of its taxable year are required to be marked to their market value, and any unrealized gain or loss on those positions
will be included in the Fund’s income as if each position had been sold for its fair market value at the end of the taxable year.
The resulting gain or loss will be combined with any gain or loss realized by the Fund from positions in “section 1256 contracts”
closed during the taxable year. Provided such positions were held as capital assets and were not part of a “hedging transaction” nor
part of a “straddle,” 60% of the resulting net gain or loss will be treated as long-term capital gain or loss, and 40% of such net
gain or loss will be treated as short-term capital gain or loss, regardless of the period of time the positions were actually held by
the Fund. Unless an election is made, net section 1256 gain or loss on forward currency contracts will be treated as ordinary income
or loss.

Fund positions in index options that do not qualify as “section 1256 contracts” under the Code generally will be treated as equity
options governed by Code Section 1234. Pursuant to Code Section 1234, if a written option expires unexercised, the premium received
by the Fund is short-term capital gain to the Fund. If the Fund enters into a closing transaction with respect to a written option,
the difference between the premium received and the amount paid to close out its position is short-term capital gain or loss. If an
option written by the Fund that is not a “section 1256 contract” is cash settled, any resulting gain or loss will be short-term capital
gain. For an option purchased by the Fund that is not a “section 1256 contract”, any gain or loss resulting from sale of the option
will be a capital gain or loss, and will be short-term or long-term, depending upon the holding period for the option. If the option expires,
the resulting loss is a capital loss and is short-term or long-term, depending upon the holding period for the option. If a put option
written by the Fund is exercised and physically settled, the premium received is treated as a reduction in the amount paid to acquire
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the underlying securities, increasing the gain or decreasing the loss to be realized by the Fund upon sale of the securities. If a call
option written by the Fund is exercised and physically settled, the premium received is included in the sale proceeds, increasing the
gain or decreasing the loss realized by the Fund at the time of option exercise.

As a result of entering into swap contracts, the Fund may make or receive periodic net payments. The Fund may also make or
receive a payment when a swap is terminated prior to maturity through an assignment of the swap or other closing transaction.
Periodic net payments will generally constitute ordinary income or deductions, while termination of a swap will generally result in
capital gain or loss (which will be a long-term capital gain or loss if the Fund has been a party to a swap for more than one year). With
respect to certain types of swaps, the Fund may be required to currently recognize income or loss with respect to future payments
on such swaps or may elect under certain circumstances to mark such swaps to market annually for tax purposes as ordinary income
or loss.

Short Sales. In general, gain or loss on a short sale is recognized when the Fund closes the sale by delivering the borrowed
property to the lender, not when the borrowed property is sold. Gain or loss from a short sale is generally considered to be capital
gain or loss to the extent that the property used to close the short sale constitutes a capital asset in the Fund’s hands. Except with respect
to certain situations where the property used to close a short sale has a long-term holding period on the date of the short sale,
special rules generally treat the gains on short sales as short-term capital gains. These rules may also terminate the running of the
holding period of “substantially identical property” held by the Fund. Moreover, a loss on a short sale will be treated as a long-term
capital loss if, on the date of the short sale, “substantially identical property” has been held by the Fund for more than one year. In
general, the Fund will not be permitted to deduct payments made to reimburse the lender of securities for dividends paid on
borrowed stock if the short sale is closed on or before the 45th day after the short sale is entered.

Constructive Sales. The Fund may recognize gain (but not loss) from a constructive sale of certain “appreciated financial positions”
if the Fund enters into a short sale, offsetting notional principal contract, or forward contract transaction with respect to the appreciated
position or substantially identical property. Appreciated financial positions subject to this constructive sale treatment include
interests (including options and forward contracts and short sales) in stock and certain other instruments. Constructive sale treatment
does not apply if the transaction is closed out not later than thirty days after the end of the taxable year in which the transaction
was initiated, and the underlying appreciated securities position is held unhedged for at least the next sixty days after the hedging
transaction is closed.

Gain or loss on a short sale will generally not be realized until such time as the short sale is closed. However, as described above
in the discussion of constructive sales, if the Fund holds a short sale position with respect to securities that has appreciated in value,
and it then acquires property that is the same as or substantially identical to the property sold short, the Fund generally will
recognize gain on the date it acquires such property as if the short sale were closed on such date with such property. Similarly, if
the Fund holds an appreciated financial position with respect to securities and then enters into a short sale with respect to the same
or substantially identical property, the Fund generally will recognize gain as if the appreciated financial position were sold at its
fair market value on the date it enters into the short sale. The subsequent holding period for any appreciated financial position that
is subject to these constructive sale rules will be determined as if such position were acquired on the date of the constructive
sale.

Foreign Investments and Currencies. The Fund’s investments in foreign securities may be subject to foreign withholding taxes or
other foreign taxes with respect to income (possibly including, in some cases, capital gains), which would decrease the Fund’s income
on such securities. These taxes may be reduced or eliminated under the terms of an applicable U.S. income tax treaty. If more
than 50% of the value of the Fund’s assets at year end consists of debt and equity securities of foreign corporations, the Fund may
elect to permit shareholders to claim a credit or deduction on their income tax returns for their pro rata portion of qualified taxes
paid by the Fund to foreign countries. If the election is made, shareholders will include in gross income from foreign sources their
pro rata share of such taxes. A shareholder’s ability to claim a foreign tax credit or deduction in respect of foreign taxes paid by the
Fund may be subject to certain limitations imposed by the Code (including a holding period requirement applied at the Fund
level, shareholder level and, if applicable, Portfolio level), as a result of which a shareholder may not get a full credit or deduction
for the amount of such taxes. In particular, the Fund or Portfolio, if applicable, must own a dividend-paying stock for more than 15
days during the 31-day period beginning 15 days prior to the ex-dividend date in order to pass through to shareholders a credit
or deduction for any foreign withholding tax on a dividend paid with respect to such stock. Likewise, shareholders must hold their
Fund shares (without protection from risk or loss) on the ex-dividend date and for at least 15 additional days during the 31-day
period beginning 15 days prior to the ex-dividend date to be eligible to claim the foreign tax credit or deduction with respect to a
given dividend. Shareholders who do not itemize deductions on their federal income tax returns may claim a credit (but no deduction)
for such taxes. Individual shareholders subject to the alternative minimum tax (“AMT”) may not deduct such taxes for AMT purposes.
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Transactions in foreign currencies, foreign currency-denominated debt securities and certain foreign currency options, futures
contracts, forward contracts and similar instruments (to the extent permitted) may give rise to ordinary income or loss to the extent
such income or loss results from fluctuations in the value of the foreign currency. Under Section 988 of the Code, gains or losses
attributable to fluctuations in exchange rates between the time the Fund accrues income or receivables or expenses or other liabilities
denominated in a foreign currency and the time the Fund actually collects such income or pays such liabilities are generally
treated as ordinary income or ordinary loss.

Investments in PFICs could subject the Fund to U.S. federal income tax or other charges on certain distributions from such companies
and on disposition of investments in such companies; however, the tax effects of such investments may be mitigated by making
an election to mark such investments to market annually or treat the PFIC as a “qualified electing fund”. If the Fund were to invest
in a PFIC and elect to treat the PFIC as a “qualified electing fund” under the Code, the Fund might be required to include in
income each year a portion of the ordinary earnings and net capital gains of the qualified electing fund, even if not distributed to
the Fund, and such amounts would be subject to the distribution requirements described above. In order to make this election, the
Fund would be required to obtain certain annual information from the PFICs in which it invests, which may be difficult or impossible
to obtain. Alternatively, if the Fund were to make a mark-to-market election with respect to a PFIC, the Fund would be treated as
if it had sold and repurchased the PFIC stock at the end of each year. In such case, the Fund would report any such gains as ordinary
income and would deduct any such losses as ordinary losses to the extent of previously recognized gains. This election must be
made separately for each PFIC, and once made, would be effective for all subsequent taxable years unless revoked with the consent
of the IRS. The Fund may be required to recognize income in excess of the distributions it receives from PFICs and its proceeds
from dispositions of PFIC stock in any particular year. As a result, the Fund may have to distribute this “phantom” income and gain
to satisfy the distribution requirement and to avoid imposition of the 4% excise tax.

U.S. Government Securities. Distributions paid by the Fund that are derived from interest on obligations of the U.S. Government
and certain of its agencies and instrumentalities (but generally not distributions of capital gains realized upon the disposition of such
obligations) may be exempt from state and local income taxes. The Fund generally intends to advise shareholders of the extent, if
any, to which its distributions consist of such interest. Shareholders are urged to consult their tax advisors regarding the possible
exclusion of such portion of their dividends for state and local income tax purposes.

Real Estate Investment Trusts (“REITs”). Any investment by the Fund in equity securities of a REIT qualifying as such under
Subchapter M of the Code may result in the Fund’s receipt of cash in excess of the REIT’s earnings; if the Fund distributes these
amounts, these distributions could constitute a return of capital to Fund shareholders for U.S. federal income tax purposes. Dividends
received by the Fund from a REIT will not qualify for the corporate dividends-received deduction and generally will not constitute
qualified dividend income.

Distributions by the Fund to its shareholders that the Fund properly reports as “section 199A dividends,” as defined and subject
to certain conditions described below, are treated as qualified REIT dividends in the hands of non-corporate shareholders.
Non-corporate shareholders are permitted a federal income tax deduction equal to 20% of qualified REIT dividends received by
them, subject to certain limitations. Very generally, a “section 199A dividend” is any dividend or portion thereof that is attributable
to certain dividends received by a RIC from REITs, to the extent such dividends are properly reported as such by the RIC in a
written notice to its shareholders. A section 199A dividend is treated as a qualified REIT dividend only if the shareholder receiving
such dividend holds the dividend-paying RIC shares for at least 46 days of the 91-day period beginning 45 days before the
shares become ex-dividend, and is not under an obligation to make related payments with respect to a position in substantially
similar or related property. The Fund is permitted to report such part of its dividends as section 199A dividends as are eligible, but
is not required to do so.

Subject to any future regulatory guidance to the contrary, any distribution of income attributable to qualified publicly traded partnership
income from a Fund’s investment in a qualified publicly traded partnership will not qualify for the deduction that would be available
to a non-corporate shareholder were the shareholder to own such qualified publicly traded partnership interest directly.

Inflation-Indexed Bonds. Periodic adjustments for inflation to the principal amount of an inflation-indexed bond may give rise to
original issue discount, which will be includable in the Fund’s gross income (see “Securities Acquired at Market Discount or with
Original Issue Discount” above). Also, if the principal value of an inflation-indexed bond is adjusted downward due to deflation,
amounts previously distributed in the taxable year may be characterized in some circumstances as a return of capital (see “Taxation
of Fund Shareholders” below).

Taxation of Fund Shareholders. Subject to the discussion of distributions of tax-exempt income below, Fund distributions of
investment income and net gains from investments held for one year or less will be taxable as ordinary income. Fund distributions
of net gains from investments held for more than one year and that are properly reported by the Fund as capital gain dividends
are generally taxable as long-term capital gains. The IRS and the Department of Treasury have issued regulations that impose special
rules in respect of capital gain dividends received through partnership interests constituting “applicable partnership interests”
under Section 1061 of the Code. Taxes on distributions of capital gains are determined by how long the Fund owned (or is treated
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as having owned) the investments that generated the gains, rather than how long a shareholder has owned his or her shares in
the Fund. Dividends and distributions on the Fund’s shares are generally subject to federal income tax as described herein to the
extent they are made out of the Fund’s earnings and profits, even though such dividends and distributions may economically represent
a return of a particular shareholder’s investment. Such distributions are likely to occur in respect of shares purchased at a time
when the Fund’s net asset value reflects gains that are either unrealized, or realized but not distributed. Such realized gains may
be required to be distributed even when the Fund’s net asset value also reflects unrealized losses.

Distributions paid by the Fund during any period may be more or less than the amount of net investment income and capital
gains actually earned during the period. If the Fund makes a distribution to a shareholder in excess of the Fund’s current and
accumulated earnings and profits in any taxable year, the excess distribution will be treated as a return of capital. A return of capital
is not taxable, but it reduces a shareholder’s tax basis in its shares, thus reducing any loss or increasing any gain on a subsequent
taxable disposition by the shareholder of its shares. A shareholder’s tax basis cannot go below zero and any return of capital in
excess of a shareholder’s tax basis will be treated as capital gain.

Ordinarily, shareholders are required to take taxable distributions by the Fund into account in the year in which the distributions
are made. However, for federal income tax purposes, dividends that are declared by the Fund in October, November or December
as of a record date in such month and actually paid in January of the following year will be treated as if they were paid on December
31 of the year declared. Therefore, such dividends will generally be taxable to a shareholder in the year declared rather than in the
year paid.

The amount of distributions payable by the Fund may vary depending on general economic and market conditions, the composition
of investments, current management strategy and Fund operating expenses. The Fund will inform shareholders of the tax character
of distributions annually to facilitate shareholder tax reporting.

The Fund may elect to retain its net capital gain, in which case the Fund will be taxed thereon (except to the extent of any available
capital loss carryovers) at regular corporate tax rates. In such a case, it is expected that the Fund also will elect to have shareholders
of record on the last day of its taxable year treated as if each received a distribution of its pro rata share of such gain, with the
result that each shareholder will be required to report its pro rata share of such gain on its tax return as long-term capital gain, will
receive a refundable tax credit for its pro rata share of tax paid by the Fund on the gain, and will increase the tax basis for its
shares by an amount equal to the deemed distribution less the tax credit. The Fund is not required to, and there can be no assurance
the Fund will, make this designation if it retains all or a portion of its net capital gain in a taxable year.

Any Fund distribution, other than dividends that are declared by the Fund on a daily basis, will have the effect of reducing the per
share net asset value of Fund shares by the amount of the distribution. If a shareholder buys shares when the Fund has unrealized
or realized but not yet distributed ordinary income or capital gains, the shareholder will pay full price for the shares and then may receive
a portion back as a taxable distribution even though such distribution may economically represent a return of the shareholder’s
investment.

Tax-Exempt Income. Distributions by the Fund of net tax-exempt interest income that are properly reported as “exempt-interest
dividends” may be treated by shareholders as interest excludable from gross income for federal income tax purposes under Section
103(a) of the Code. In order for the Fund to be entitled to pay the tax-exempt interest income as exempt-interest dividends to its
shareholders, the Fund must satisfy certain requirements, including the requirement that, at the close of each quarter of its taxable
year, at least 50% of the value of its total assets consists of obligations the interest on which is exempt from regular federal income
tax under Code Section 103(a). Interest on certain municipal obligations may be taxable for purposes of the federal AMT for
non-corporate and for state and local purposes. Fund shareholders are required to report tax-exempt interest on their federal income
tax returns.

Exempt-interest dividends received from the Fund are taken into account in determining, and may increase, the portion of social
security and certain railroad retirement benefits that may be subject to federal income tax. Interest on indebtedness incurred by
a shareholder to purchase or carry Fund shares that distributes exempt-interest dividends will not be deductible for U.S. federal income
tax purposes in proportion to the percentage that the Fund’s distributions of exempt-interest dividends bears to all of the Fund’s
distributions, excluding properly reported capital gain dividends. If a shareholder receives exempt-interest dividends with respect
to any Fund share and if the share is held by the shareholder for six months or less, then any loss on the sale or exchange of the share
may, to the extent of the exempt-interest dividends, be disallowed. Furthermore, a portion of any exempt-interest dividend paid
by the Fund that represents income derived from certain revenue or private activity bonds held by the Fund may not retain its tax-exempt
status in the hands of a shareholder who is a “substantial user” of a facility financed by such bonds, or a “related person” thereof.
In addition, the receipt of exempt-interest dividends from the Fund may affect a foreign corporate shareholder’s federal “branch profits”
tax liability and the federal “excess net passive income” tax liability of a shareholder of a Subchapter S corporation. Shareholders
should consult their own tax advisors as to whether they are (i) “substantial users” with respect to a facility or “related” to such users
within the meaning of the Code or (ii) subject to a federal AMT, the federal “branch profits” tax, or the federal “excess net passive
income” tax.
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Qualified Dividend Income. “Qualified dividend income” received by an individual is generally taxed at the rates applicable to
long-term capital gain. In order for a dividend received by Fund shareholders to be qualified dividend income, the Fund must meet
holding period and other requirements with respect to the dividend-paying stock in its portfolio and the shareholder must meet
holding period and other requirements with respect to the Fund’s shares. A dividend will not be treated as qualified dividend income
(at either the Fund or shareholder level) (1) if the dividend is received with respect to any share of stock held for fewer than 61
days during the 121-day period beginning at the date which is 60 days before the date on which such share becomes ex-dividend
with respect to such dividend (or, in the case of certain preferred stock, 91 days during the 181-day period beginning 90 days
before such date), (2) to the extent that the recipient is under an obligation (whether pursuant to a short sale or otherwise) to make
related payments with respect to positions in substantially similar or related property, (3) if the recipient elects to have the dividend
income treated as investment income for purposes of the limitation on deductibility of investment interest, or (4) if the dividend
is received from a foreign corporation that is (a) not eligible for the benefits of a comprehensive income tax treaty with the U.S. (with
the exception of dividends paid on stock of such a foreign corporation readily tradable on an established securities market in the
U.S.) or (b) treated as a PFIC. Payments in lieu of dividends, such as payments pursuant to securities lending arrangements, also
do not qualify to be treated as qualified dividend income. In general, distributions of investment income properly reported by the
Fund as derived from qualified dividend income will be treated as qualified dividend income by a shareholder taxed as an individual
provided the shareholder meets the holding period and other requirements described above with respect to the Fund’s shares. In
any event, if the aggregate qualified dividends received by the Fund during any taxable year are 95% or more of its gross income
(excluding net long-term capital gain over net short-term capital loss), then 100% of the Fund’s dividends (other than properly reported
capital gain dividends) will be eligible to be treated as qualified dividend income. For this purpose, the only gain with respect to
the sale of stocks and securities included in the term “gross income” is the excess of net short-term capital gain over net long-term
capital loss.

Dividends-Received Deduction for Corporations. A portion of distributions made by the Fund which are derived from dividends
from U.S. corporations may qualify for the dividends-received deduction (“DRD”) for corporations. The DRD is reduced to the extent
the Fund shares with respect to which the dividends are received are treated as debt-financed under the Code and is eliminated if
the shares are deemed to have been held for less than a minimum period, generally more than 45 days (more than 90 days in the
case of certain preferred stock) during the 91-day period beginning 45 days before the ex-dividend date (during the 181-day
period beginning 90 days before such date in the case of certain preferred stock) or if the recipient is under an obligation (whether
pursuant to a short sale or otherwise) to make related payments with respect to positions in substantially similar or related property.
Receipt of certain distributions qualifying for the DRD may result in reduction of the tax basis of the corporate shareholder’s shares.
Payments in lieu of dividends, such as payments pursuant to securities lending arrangements, also do not qualify for the DRD.

Recognition of Unrelated Business Taxable Income by Tax-Exempt Shareholders. Under current law, tax-exempt investors generally
will not recognize unrelated business taxable income (“UBTI”) from distributions from the Fund. Notwithstanding the foregoing, a
tax-exempt shareholder could recognize UBTI if shares in the Fund constitute debt-financed property in the hands of a tax-exempt
shareholder within the meaning of Code section 514(b). In addition, certain types of income received by the Fund from REITs,
real estate mortgage investment conduits (“REMICs”), taxable mortgage pools or other investments may cause the Fund to designate
some or all of its distributions as “excess inclusion income.” To Fund shareholders such excess inclusion income may: (1) constitute
income taxable as UBTI for those shareholders who would otherwise be tax-exempt such as individual retirement accounts,
employer sponsored retirement plans and certain charitable entities; (2) not be offset by otherwise allowable deductions for tax
purposes; (3) not be eligible for reduced U.S. withholding for non-U.S. shareholders even from certain tax treaty countries; and (4)
cause the Fund to be subject to tax if certain “disqualified organizations” as defined by the Code are Fund shareholders.

Sale, Redemption or Exchange of Fund Shares. Generally, upon the sale, redemption or (if permitted) exchange of Fund shares,
a shareholder will realize a taxable gain or loss equal to the difference between the amount realized and the shareholder’s basis in
the shares. Such gain or loss will be treated as capital gain or loss if the shares are capital assets in the shareholder’s hands, and
generally will be long-term capital gain or loss if the shares are held for more than one year, and short-term capital gain or loss if the
shares are held for one year or less.

Any loss realized upon the sale or other disposition of Fund shares with a tax holding period of six months or less will be treated
as a long-term capital loss to the extent of any Fund distributions of capital gain dividends with respect to such shares. In addition,
all or a portion of a loss realized on a sale or other disposition of Fund shares may be disallowed under “wash sale” rules to the
extent the shareholder acquired other shares of the same Fund (whether through the reinvestment of distributions or otherwise) within
the period beginning 30 days before the date of sale or other disposition of the loss shares and ending 30 days after such date.
Any disallowed loss will result in an adjustment to the shareholder’s tax basis in some or all of the other shares acquired. See the
prospectus for information regarding any permitted exchange of Fund shares.
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Sales charges paid upon a purchase of shares subject to a front-end sales charge cannot be taken into account for purposes of
determining gain or loss on a redemption or exchange of the shares before the 91st day after their purchase to the extent a sales
charge is reduced or eliminated in a subsequent acquisition of Fund shares (or shares of another fund) on or before January 31 of
the following calendar year pursuant to the reinvestment or exchange privilege. Any disregarded amounts will result in an adjustment
to the shareholder’s tax basis in some or all of any other shares acquired.

Applicability of Medicare Contribution Tax. The Code imposes a 3.8% Medicare contribution tax on the net investment income
of certain U.S. individuals, estates and trusts. For individuals, tax is on the lesser of the “net investment income” and the excess of
modified adjusted gross income over certain threshold amounts. Net investment income includes, among other things, interest,
dividends and capital gains derived from passive activities and trading in securities or commodities. Net investment income is reduced
by deductions “properly allocable” to this income.

Back-Up Withholding for U.S. Shareholders. Amounts paid by the Fund to individuals and certain other shareholders who have
not provided the Fund with their correct taxpayer identification number (“TIN”) and certain certifications required by the IRS as well
as shareholders with respect to whom the Fund has received certain information from the IRS or a broker, may be subject to
“backup” withholding of federal income tax arising from the Fund’s taxable dividends and other distributions as well as the proceeds
of redemption transactions (including repurchases and exchanges). An individual’s TIN is generally his or her social security
number. Backup withholding is not an additional tax and any amount withheld may be credited against a shareholder’s U.S.
federal income tax liability.

Taxation of Foreign Shareholders. In general, dividends (other than capital gain dividends, interest-related dividends, short-term
capital gain dividends and exempt-interest dividends) paid to a shareholder that is not a “U.S. person” within the meaning of the Code
(a “foreign person” or “foreign shareholder”) are subject to withholding of U.S. federal income tax at a rate of 30% (or lower
applicable treaty rate). The withholding tax does not apply to regular dividends paid to a foreign person who provides an IRS Form
W-8ECI, certifying that the dividends are effectively connected with the foreign person’s conduct of a trade or business within the
United States. Instead, the effectively connected dividends will be subject to regular U.S. income tax as if the foreign person were a
U.S. shareholder. A non-U.S. corporation receiving effectively connected dividends may also be subject to an additional “branch
profits tax” imposed at a rate of 30% (or lower treaty rate). A foreign person who fails to provide an IRS Form W-8BEN, IRS Form
W-8BEN-E, or other applicable form may be subject to backup withholding at the appropriate rate. A foreign shareholder would
generally be exempt from U.S. federal income tax, including withholding tax, on gains realized on the sale of shares of the Fund,
capital gain dividends, short-term capital gain dividends, interest-related dividends, exempt-interest dividends and amounts retained
by the Fund that are reported as undistributed capital gains.

Properly reported dividends are generally exempt from U.S. federal withholding tax where they (i) are paid in respect of the Fund’s
“qualified net interest income” (generally, the Fund’s U.S. source interest income, other than certain contingent interest and
interest from obligations of a corporation or partnership in which the Fund is at least a 10% shareholder, reduced by expenses
that are allocable to such income) or (ii) are paid in respect of the Fund’s “qualified short-term capital gains” (generally, the excess
of the Fund’s net short-term capital gain over the Fund’s net long-term capital loss for such taxable year). However, depending on
its circumstances, the Fund may report all, some or none of its potentially eligible dividends as such qualified net interest income or
as qualified short-term capital gains and/or treat such dividends, in whole or in part, as ineligible for this exemption from withholding.
In order to qualify for this exemption from withholding, a non-U.S. shareholder would need to comply with applicable certification
requirements relating to its non-U.S. status (including, in general, furnishing an IRS Form W-8BEN, IRS Form W-8BEN-E, or substitute
Form). In the case of shares held through an intermediary, the intermediary could withhold even if the Fund designates the
payment as qualified net interest income or qualified short-term capital gain. Non-U.S. shareholders should contact their
intermediaries with respect to the application of these rules to their accounts.

Distributions that the Fund reports as “short-term capital gain dividends” or “long-term capital gain dividends” will not be treated
as such to a recipient foreign shareholder if the distribution is attributable to gain from the sale or exchange of U.S. real property or
an interest in a U.S. real property holding corporation and the Fund’s direct or indirect interests in U.S. real property exceeded
certain levels. Instead, if the foreign shareholder has not owned more than 5% of the outstanding shares of the Fund at any time
during the one year period ending on the date of distribution, such distributions will be subject to 30% (or lower applicable treaty
rate) withholding by the Fund and will be treated as ordinary dividends to the foreign shareholder; if the foreign shareholder owned
more than 5% of the outstanding shares of the Fund at any time during the one year period ending on the date of the distribution,
such distribution will be treated as real property gain subject to 21% withholding tax and could subject the foreign shareholder
to U.S. filing requirements. The rules described in this paragraph, other than the withholding rules, will apply notwithstanding the
Fund’s participation or a foreign shareholder’s participation in a wash sale transaction or the payment of a substitute dividend.

Additionally, if the Fund’s direct or indirect interests in U.S. real property were to exceed certain levels, a foreign shareholder realizing
gains upon redemption from the Fund could be subject to the 21% withholding tax and U.S. filing requirements unless the foreign
person had not held more than 5% of the Fund’s outstanding shares at any time during the one year period ending on the date
of the redemption.
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The same rules apply with respect to distributions to a foreign shareholder from the Fund and redemptions of a foreign shareholder’s
interest in the Fund attributable to a REIT’s distribution to the Fund of gain from the sale or exchange of U.S. real property or an
interest in a U.S. real property holding corporation, if the Fund’s direct or indirect interests in U.S. real property were to exceed certain
levels.

Provided that 50% or more of the value of the Fund’s stock is held by U.S. shareholders, distributions of U.S. real property interests
(including securities in a U.S. real property holding corporation, unless such corporation is regularly traded on an established
securities market and the Fund has held 5% or less of the outstanding shares of the corporation during the five-year period ending
on the date of distribution), in redemption of a foreign shareholder’s shares of the Fund will cause the Fund to recognize gain. If
the Fund is required to recognize gain, the amount of gain recognized will be equal to the fair market value of such interests over
the Fund’s adjusted basis to the extent of the greatest foreign ownership percentage of the Fund during the five-year period ending
on the date of redemption.

In the case of foreign non-corporate shareholders, the Fund may be required to backup withhold U.S. federal income tax on
distributions that are otherwise exempt from withholding tax unless such shareholders furnish the Fund with proper notification of
their foreign status.

Shares of the Fund held by a non-U.S. shareholder at death will be considered situated within the United States and subject to
the U.S. estate tax.

Compliance with FATCA. A 30% withholding tax is imposed on U.S.-source dividends, interest and other income items, including
those paid by the Fund, paid to (i) foreign financial institutions including non-U.S. investment funds unless they agree to collect
and disclose to the IRS information regarding their direct and indirect U.S. account holders and (ii) certain other foreign entities, unless
they certify certain information regarding their direct and indirect U.S. owners. If a payment by the Fund is subject to withholding
under FATCA, the Fund is required to withhold even if such payment would otherwise be exempt from withholding under the rules
applicable to foreign shareholders described above (e.g., dividends attributable to qualified net interest income and dividends
attributable to tax-exempt interest income). The IRS and the Department of the Treasury have issued proposed regulations providing
that these withholding rules will not be applicable to the gross proceeds of share redemptions or capital gain dividends the Funds
pays. To avoid withholding, foreign financial institutions will need to either enter into agreements with the IRS that state that they will
provide the IRS information, including the names, addresses and taxpayer identification numbers of direct and indirect U.S.
account holders, comply with due diligence procedures with respect to the identification of U.S. accounts, report to the IRS certain
information with respect to U.S. accounts maintained, agree to withhold tax on certain payments made to non-compliant foreign
financial institutions or to account holders who fail to provide the required information, and determine certain other information as
to their account holders or, in the event that an applicable intergovernmental agreement and implementing legislation are adopted,
agree to provide certain information to other revenue authorities for transmittal to the IRS. Other foreign entities will need to either
provide the name, address, and taxpayer identification number of each substantial U.S. owner or certifications of no substantial
U.S. ownership unless certain exceptions apply or agree to provide certain information to other revenue authorities for transmittal
to the IRS. Non-U.S. shareholders should consult their own tax advisors regarding the possible implications of these requirements
on their investment in the Fund.

Requirements of Form 8886. Under Treasury Regulations, if a shareholder realizes a loss on disposition of the Fund’s shares of
at least $2 million in any single taxable year or $4 million in any combination of taxable years for an individual shareholder or at least
$10 million in any single taxable year or $20 million in any combination of taxable years for a corporate shareholder, the shareholder
must file with the IRS a disclosure statement on Form 8886. Direct shareholders of portfolio securities are in many cases excepted
from this reporting requirement, but under current guidance, shareholders of a RIC are not excepted. The fact that a loss is reportable
under these regulations does not affect the legal determination of whether the taxpayer’s treatment of the loss is proper. Shareholders
should consult their tax advisors to determine the applicability of these regulations in light of their individual circumstances.
Under certain circumstances, certain tax-exempt entities and their managers may be subject to excise tax if they are parties to
certain reportable transactions.

Tax Treatment of Variable Annuity/Variable Life Insurance Funding Vehicles. Special rules apply to insurance company separate
accounts and the Funds (the “Variable Funds”) in which such insurance company separate accounts invest. For federal income
tax purposes, the insurance company separate accounts that invest in a Variable Fund will be treated as receiving the income from
the Variable Fund’s distributions to such accounts, and holders of variable annuity contracts or variable life insurance policies
(together, “Variable Contracts”) generally will not be taxed currently on income or gains realized with respect to such contracts,
provided that certain diversification and “investor control” requirements are met. In order for owners of Variable Contracts to receive
such favorable tax treatment, diversification requirements in Section 817(h) of the Code (“Section 817(h)”) must be satisfied. To
determine whether such diversification requirements are satisfied, an insurance company that offers Variable Contracts generally may
“look through” to the assets of a RIC in which it owns shares (the “Underlying Fund”) if, among other requirements, (1) all the
shares of the Underlying Fund are held by segregated asset accounts of insurance companies and (2) public access to such shares
is only available through the purchase of a variable contract, in each case subject to certain limited exceptions. This provision

Calvert Flexible Bond Fund SAI dated May 1, 202429



permits a segregated asset account to invest all of its assets in shares of a single Underlying Fund without being considered
nondiversified, provided that the Underlying Fund meets the Section 817(h) diversification requirements. This “look through”
treatment typically increases the diversification of the account, because a portion of each of the assets of the Underlying Fund is
considered to be held by the segregated asset account. Because each Variable Fund expects that this look-through rule will apply
in determining whether the Section 817(h) diversification requirements are satisfied with respect to the variable contracts invested
in the insurance company separate accounts that own shares in the Underlying Fund, each Variable Fund intends to comply with
the Section 817(h) diversification requirements. If a Variable Fund failed to qualify as a RIC, the insurance company separate accounts
investing in the Variable Fund would no longer be permitted to look through to the Variable Fund’s investments and, thus, would
likely fail to satisfy the Section 817(h) diversification requirements.

A Variable Fund can generally satisfy the Section 817(h) diversification requirements in one of two ways. First, the requirements
will be satisfied if each Variable Fund invests not more than 55 percent of the total value of its assets in the securities of a single issuer;
not more than 70 percent of the value of its total assets in the securities of any two issuers; not more than 80 percent of the
value of its total assets in the securities of any three issuers; and not more than 90 percent of the value of its total assets in the
securities of any four issuers. Alternatively, the diversification requirements will be satisfied with respect to Variable Fund shares
owned by insurance companies as investments for variable contracts if (i) no more than 55 percent of the value of the Variable Fund’s
total assets consists of cash, cash items (including receivables), U.S. Government securities, and securities of other RICs, and (ii)
the Variable Fund satisfies the additional diversification requirements for qualification as a RIC under Subchapter M of the Code
discussed above. For purposes of the Section 817(h) diversification rule, all securities of the same issuer are considered a single
investment. In the case of government securities, each United States government agency or instrumentality is generally treated as
a separate issuer. In addition, to the extent any security is guaranteed or insured by the U.S. or an instrumentality of the U.S., it will
be treated as having been issued by the U.S. or the instrumentality, as applicable.

A Variable Fund will be considered to be in compliance with the Section 817(h) diversification requirements if it is adequately
diversified on the last day of each calendar quarter. A Variable Fund that meets the diversification requirements as of the close of
a calendar quarter will not be considered nondiversified in a subsequent quarter because of a discrepancy between the value of its
assets and the diversification requirements unless the discrepancy exists immediately after the acquisition of any asset and is
attributable, in whole or in part, to such acquisition.

If the segregated asset account investing in the Variable Fund is not adequately diversified at the required time and the correction
procedure described below is not available, a Variable Contract based on the account during the specified time will not be treated as
an annuity or life insurance contract within the meaning of the Code and all income accrued on the Variable Contract for the
current and all prior taxable years will be subject to current federal taxation at ordinary income rates to the holders of such contracts.
The Variable Contract will also remain subject to current taxation for all subsequent tax periods regardless of whether the Fund or
separate account becomes adequately diversified in future periods.

In certain circumstances, an inadvertent failure to satisfy the Section 817(h) diversification requirements can be corrected, but
generally will require the payment of a penalty to the IRS. The amount of such penalty will be based on the tax the contract holders
would have incurred if they were treated as receiving the income on the contract for the period during which the diversification
requirements were not satisfied. Any such failure also could result in adverse tax consequences for the insurance company issuing
the contracts.

In addition to the Section 817(h) diversification requirements, “investor control” limitations also are imposed on owners of Variable
Contracts. The IRS has issued rulings addressing the circumstances in which a Variable Contract holder’s control of the investments
of the insurance company separate account may cause the holder, rather than the insurance company, to be treated as the
owner of the assets held by the separate account. If the holder is considered the owner of the securities underlying the separate
account, income, and gains produced by those securities would be included currently in the holder’s gross income. In determining
whether an impermissible level of investor control is present, one factor the IRS considers is whether a Variable Fund’s investment
strategies are sufficiently broad to prevent a Variable Contract holder from being deemed to be making particular investment
decisions through its investment in the separate account. For this purpose, current IRS guidance indicates that typical fund investment
strategies, even those with a specific sector or geographical focus, are generally considered sufficiently broad. Most, although not
necessarily all, of the Variable Funds have objectives and strategies that are not materially narrower than the investment strategies
held not to constitute an impermissible level of investor control in recent IRS rulings (such as large company stocks, international
stocks, small company stocks, mortgage-backed securities, money market securities, telecommunications stocks, and financial
services stocks).

The above discussion addresses only one of several factors that the IRS considers in determining whether a Variable Contract
holder has an impermissible level of investor control over a separate account. Variable Contract holders should consult with their
own tax advisors, as well as the prospectus relating to their particular Variable Contract, for more information concerning this investor
control issue.
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In the event that there is a legislative change or the IRS or Treasury Department issues rulings, regulations, or other guidance,
there can be no assurance that a Variable Fund will be able to operate as currently described, or that a Variable Fund will not have
to change its investment objective or investment policies. While a Variable Fund’s investment objective is fundamental and may
be changed only by a vote of a majority of its outstanding shares, the investment policies of the Variable Funds may be modified as
necessary to prevent any prospective rulings, regulations, or legislative change from causing Variable Contract owners to be
considered the owners of the shares of a Variable Fund.

For a discussion of the tax consequences to owners of Variable Contracts of Variable Fund distributions to insurance company
separate accounts, please see the prospectus provided by the insurance company for your Variable Contract. Because of the unique
tax status of Variable Contracts, you also should consult your tax advisor regarding the tax consequences of owning Variable
Contracts under the federal, state, and local tax rules that apply to you.

Other Taxes. Dividends, distributions and redemption proceeds may also be subject to additional state, local and foreign taxes
depending on each shareholder’s particular situation.

Changes in Taxation. The taxation of the Fund and shareholders may be adversely affected by future legislation, Treasury Regulations,
IRS revenue procedures and/or guidance issued by the IRS.

PORTFOLIO SECURITIES TRANSACTIONS

Decisions concerning the execution of portfolio security transactions, including the selection of the market and the broker-dealer
firm, or other financial intermediary (each an “intermediary”), are made by the investment adviser. The Fund is responsible for the
expenses associated with its portfolio transactions. The investment adviser is also responsible for the execution of transactions for
all other accounts managed by it. The investment adviser places the portfolio security transactions for execution with one or more
intermediaries. The investment adviser uses its best efforts to obtain execution of portfolio security transactions at prices that in
the investment adviser’s judgment are advantageous to the client and at a reasonably competitive spread or (when a disclosed
commission is being charged) at reasonably competitive commission rates. In seeking such execution, the investment adviser will
use its best judgment in evaluating the terms of a transaction, and will give consideration to various relevant factors, which may
include, without limitation, the full range and quality of the intermediary’s services, responsiveness of the intermediary to the
investment adviser, the size and type of the transaction, the nature and character of the market for the security, the confidentiality,
speed and certainty of effective execution required for the transaction, the general execution and operational capabilities of the
intermediary, the reputation, reliability, experience and financial condition of the intermediary, the value and quality of the services
rendered by the intermediary in this and other transactions, and the amount of the spread or commission, if any. In addition, the
investment adviser may consider the receipt of Research Services (as defined below), provided it does not compromise the investment
adviser’s obligation to seek best overall execution for the Fund and is otherwise in compliance with applicable law. The investment
adviser may engage in portfolio transactions with an intermediary that sells shares of Calvert funds, provided such transactions
are not directed to that intermediary as compensation for the promotion or sale of such shares.

The investment adviser is an “affiliated person,” as defined in the 1940 Act, of Morgan Stanley and its affiliates, including certain
intermediaries (as previously defined). As a result, the investment adviser is subject to certain restrictions regarding transactions with
Morgan Stanley-affiliated intermediaries, as set forth in the 1940 Act. Under certain circumstances, such restrictions may limit
the investment adviser’s ability to place portfolio transactions on behalf of the Fund at the desired time or price. Any transaction
the investment adviser enters into with a Morgan Stanley-affiliated intermediary on behalf of the Fund will be done in compliance
with applicable laws, rules, and regulations; will be subject to any restrictions contained in the Fund’s investment advisory agreement;
will be subject to the investment adviser’s duty to seek best execution; and, will comply with any applicable policies and procedures
of the investment adviser, as described below.

Subject to the overriding objective of obtaining the best execution of orders and applicable rules and regulations, as described
above, the Fund may use an affiliated intermediary, including a Morgan Stanley-affiliated intermediary, to effect Fund portfolio
transactions, including transactions in futures contracts and options on futures contracts, under procedures adopted by the Board.
In order to use such affiliated intermediaries, the Fund’s Board must approve and periodically review procedures reasonably
designed to ensure that commission rates and other remuneration paid to the affiliated intermediaries are fair and reasonable in
comparison to those of other intermediaries for comparable transactions involving similar securities being purchased or sold during
a comparable time period.

Pursuant to an order issued by the SEC, the Fund is permitted to engage in principal transactions in money market instruments,
subject to certain conditions, with Morgan Stanley & Co. LLC, a broker-dealer affiliated with Morgan Stanley. Since March 1, 2021
(the date Morgan Stanley acquired Eaton Vance), the Fund did not effect any principal transactions with any broker-dealer affiliated
with Morgan Stanley.
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Transactions on stock exchanges and other agency transactions involve the payment of negotiated brokerage commissions. Such
commissions vary among different broker-dealer firms, and a particular broker-dealer may charge different commissions according
to such factors as the difficulty and size of the transaction and the volume of business done with such broker-dealer. Transactions
in foreign securities often involve the payment of brokerage commissions, which may be higher than those in the United States. There
is generally no stated commission in the case of securities traded in the over-the-counter markets including transactions in
fixed-income securities which are generally purchased and sold on a net basis (i.e., without commission) through intermediaries
and banks acting for their own account rather than as brokers. Such intermediaries attempt to profit from such transactions by buying
at the bid price and selling at the higher asked price of the market for such obligations, and the difference between the bid and
asked price is customarily referred to as the spread. Fixed-income transactions may also be transacted directly with the issuer of
the obligations. In an underwritten offering the price paid often includes a disclosed fixed commission or discount retained by the
underwriter or dealer. Although spreads or commissions paid on portfolio security transactions will, in the judgment of the investment
adviser, be reasonable in relation to the value of the services provided, commissions exceeding those which another firm might
charge may be paid to intermediaries who were selected to execute transactions on behalf of the investment adviser’s clients in part
for providing brokerage and research services to the investment adviser as permitted by applicable law.

Pursuant to the safe harbor provided in Section 28(e) of the Securities Exchange Act of 1934, as amended (“Section 28(e)”) and
to the extent permitted by other applicable law, a broker or dealer who executes a portfolio transaction may receive a commission that
is in excess of the amount of commission another broker or dealer would have charged for effecting that transaction if the investment
adviser determines in good faith that such compensation was reasonable in relation to the value of the brokerage and research
services provided. This determination may be made on the basis of either that particular transaction or on the basis of the overall
responsibility which the investment adviser and its affiliates have for accounts over which they exercise investment discretion.
“Research Services” as used herein includes any and all brokerage and research services to the extent permitted by Section 28(e)
and other applicable law. Generally, Research Services may include, but are not limited to, such matters as research, analytical and
quotation services, data, information and other services products and materials which assist the investment adviser in the performance
of its investment responsibilities. More specifically, Research Services may include general economic, political, business and
market information, industry and company reviews, evaluations of securities and portfolio strategies and transactions, technical
analysis of various aspects of the securities markets, recommendations as to the purchase and sale of securities and other portfolio
transactions, certain financial, industry and trade publications, certain news and information services, and certain research oriented
computer software, data bases and services. Any particular Research Service obtained through a broker-dealer may be used by
the investment adviser in connection with client accounts other than those accounts which pay commissions to such broker-dealer,
to the extent permitted by applicable law. Any such Research Service may be broadly useful and of value to the investment adviser
in rendering investment advisory services to all or a significant portion of its clients, or may be relevant and useful for the management
of only one client’s account or of a few clients’ accounts, or may be useful for the management of merely a segment of certain clients’
accounts, regardless of whether any such account or accounts paid commissions to the broker-dealer through which such Research
Service was obtained. The investment adviser evaluates the nature and quality of the various Research Services obtained through
broker-dealer firms and, to the extent permitted by applicable law, may attempt to allocate sufficient portfolio security transactions
to such firms to ensure the continued receipt of Research Services which the investment adviser believes are useful or of value to
it in rendering investment advisory services to its clients. The investment adviser may also receive brokerage and Research Services
from underwriters and dealers in fixed-price offerings, when permitted under applicable law.

Research Services provided by (and produced by) broker-dealers that execute portfolio transactions or from affiliates of executing
broker-dealers are referred to as “Proprietary Research.” Except for trades executed in jurisdictions where such consideration is not
permissible, the investment adviser may and does consider the receipt of Proprietary Research Services as a factor in selecting
broker dealers to execute client portfolio transactions, provided it does not compromise the investment adviser’s obligation to seek
best overall execution. In jurisdictions where permissible, the investment adviser also may consider the receipt of Research Services
under so called “client commission arrangements” or “commission sharing arrangements” (both referred to as “CCAs”) as a factor
in selecting broker dealers to execute transactions, provided it does not compromise the investment adviser’s obligation to seek best
overall execution. Under a CCA arrangement, the investment adviser may cause client accounts to effect transactions through a
broker-dealer and request that the broker-dealer allocate a portion of the commissions paid on those transactions to a pool of
commission credits that are paid to other firms that provide Research Services to the investment adviser. Under a CCA, the broker-dealer
that provides the Research Services need not execute the trade. Participating in CCAs may enable the investment adviser to
consolidate payments for research using accumulated client commission credits from transactions executed through a particular
broker-dealer to periodically pay for Research Services obtained from and provided by other firms, including other broker-dealers that
supply Research Services. The investment adviser believes that CCAs offer the potential to optimize the execution of trades and
the acquisition of a variety of high quality Research Services that the investment adviser might not be provided access to absent
CCAs. The investment adviser may enter into CCA arrangements with a number of broker-dealers and other firms, including certain
affiliates of the investment adviser. The investment adviser will only enter into and utilize CCAs to the extent permitted by Section
28(e) and other applicable law.
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The EU’s Markets in Financial Instruments Directive II (“MiFID II”), which became effective January 3, 2018, requires investment
advisers regulated under MiFID II to pay for research services separately from trade execution services, either through their own
resources or a research payment account funded by a specific charge to a client. Following its withdrawal from the EU, the United
Kingdom adopted many of the provisions of MiFID II, and investment managers in the United Kingdom are required to comply
with certain MiFID II equivalent requirements in accordance with rules and guidance issued by the Financial Conduct Authority.

Although the investment adviser is not directly subject to the provisions of MiFID II, certain of its affiliated advisers are subject to MiFID
II or equivalent requirements under the law of the United Kingdom, such as Morgan Stanley Investment Management Limited
and Eaton Vance Advisers International Ltd (collectively, the “Affiliated Advisers”); accordingly, as applicable, the investment adviser
makes a reasonable valuation and allocation of the cost of research services as between MiFID II client accounts and other accounts
that are able to participate in CCAs, and the Affiliated Adviser will pay for research services received with respect to MiFID II
client accounts from its own resources.

The investment companies sponsored by the investment adviser or certain of its affiliates also may allocate brokerage commissions
to acquire information relating to the performance, fees and expenses of such companies and other investment companies, which
information is used by the members of the Board of such companies to fulfill their responsibility to oversee the quality of the
services provided to various entities, including the investment adviser, to such companies. Such companies may also pay cash for
such information.

Securities considered as investments for the Fund may also be appropriate for other investment accounts managed by the investment
adviser or certain of its affiliates. Whenever decisions are made to buy or sell securities by the Fund and one or more of such
other accounts simultaneously, the investment adviser will allocate the security transactions (including “new” issues) in a manner
which it believes to be equitable under the circumstances. As a result of such allocations, there may be instances where the
Fund will not participate in a transaction that is allocated among other accounts. If an aggregated order cannot be filled completely,
allocations will generally be made on a pro rata basis. An order may not be allocated on a pro rata basis where, for example: (i)
consideration is given to portfolio managers who have been instrumental in developing or negotiating a particular investment; (ii)
consideration is given to an account with specialized investment policies that coincide with the particulars of a specific investment;
(iii) pro rata allocation would result in odd-lot or de minimis amounts being allocated to a portfolio or other client; or (iv) where
the investment adviser reasonably determines that departure from a pro rata allocation is advisable. While these aggregation and
allocation policies could have a detrimental effect on the price or amount of the securities available to the Fund from time to time,
it is the opinion of the members of the Board that the benefits from the investment adviser organization outweigh any disadvantage
that may arise from exposure to simultaneous transactions.

The following table shows brokerage commissions paid during the Fund’s last three fiscal years, as well as the amount of Fund
security transactions for the most recent fiscal year (if any) that were directed to firms that provided some Research Services to the
investment adviser or its affiliates (see above), and the commissions paid in connection therewith. The Fund did not pay any
brokerage commissions to affiliated brokers during the past three fiscal years.

Brokerage Commissions Paid for the Fiscal Year Ended

Amount of Transactions
Directed to Firms

Providing Research

Commissions Paid on
Transactions

Directed to Firms
Providing Research

12/31/23 12/31/22 12/31/21 12/31/23 12/31/23

$272 $64 $1,215(1) $1,270,854 $272

(1) Increased brokerage commissions were the result of an increased allocation to equity securities.

During the fiscal year ended December 31, 2023, the Fund held securities of its “regular brokers or dealers,” as that term is
defined in Rule 10b-1 of the 1940 Act, the value of such securities as of the Fund’s fiscal year end was as follows:

Broker/Dealer Amount

Bank of America Corp. $5,765,326

BNP Paribas $2,408,082

Citigroup, Inc. $608,199

JP Morgan Chase & Co. $85,177
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POTENTIAL CONFLICTS OF INTEREST

As a diversified global financial services firm, Morgan Stanley engages in a broad spectrum of activities, including financial advisory
services, investment management activities, lending, commercial banking, sponsoring and managing private investment funds,
engaging in broker-dealer transactions and principal securities, commodities and foreign exchange transactions, research publication
and other activities. In the ordinary course of its business, Morgan Stanley is a full-service investment banking and financial
services firm and therefore engages in activities where Morgan Stanley’s interests or the interests of its clients may conflict with
the interests of a Fund or Portfolio, if applicable, (collectively for the purposes of this section, “Fund” or “Funds”). Morgan Stanley
advises clients and sponsors, manages or advises other investment funds and investment programs, accounts and businesses
(collectively, together with the Morgan Stanley funds, any new or successor funds, programs, accounts or businesses, (other than
funds, programs, accounts or businesses sponsored, managed, or advised by former direct or indirect subsidiaries of Eaton Vance Corp.
(“Eaton Vance Investment Accounts”)), the “MS Investment Accounts,” and, together with the Eaton Vance Investment accounts,
the ‘‘Affiliated Investment Accounts’’) with a wide variety of investment objectives that in some instances may overlap or conflict with
a Fund’s investment objectives and present conflicts of interest. In addition, Morgan Stanley or the investment adviser may also
from time to time create new or successor Affiliated Investment Accounts that may compete with a Fund and present similar conflicts
of interest. The discussion below enumerates certain actual, apparent and potential conflicts of interest. There is no assurance
that conflicts of interest will be resolved in favor of Fund shareholders and, in fact, they may not be. Conflicts of interest not described
below may also exist. The discussions below with respect to actual, apparent and potential conflicts of interest also may be applicable
to or arise from the MS Investment Accounts whether or not specifically identified.

Material Non-Public and Other Information. It is expected that confidential or material non-public information regarding an
investment or potential investment opportunity may become available to the investment adviser. If such information becomes
available, the investment adviser may be precluded (including by applicable law or internal policies or procedures) from pursuing
an investment or disposition opportunity with respect to such investment or investment opportunity.

The investment adviser may also from time to time be subject to contractual ‘‘stand-still’’ obligations and/or confidentiality obligations
that may restrict its ability to trade in certain investments on a Fund’s behalf. In addition, the investment adviser may be precluded
from disclosing such information to an investment team, even in circumstances in which the information would be beneficial if
disclosed. Therefore, the investment team may not be provided access to material non-public information in the possession of Morgan
Stanley that might be relevant to an investment decision to be made on behalf of a Fund, and the investment team may initiate a
transaction or sell an investment that, if such information had been known to it, may not have been undertaken. In addition, certain
members of the investment team may be recused from certain investment-related discussions so that such members do not
receive information that would limit their ability to perform functions of their employment with the investment adviser or its affiliates
unrelated to that of a Fund. Furthermore, access to certain parts of Morgan Stanley may be subject to third party confidentiality
obligations and to information barriers established by Morgan Stanley in order to manage potential conflicts of interest and regulatory
restrictions, including without limitation joint transaction restrictions pursuant to the 1940 Act. Accordingly, the investment
adviser’s ability to source investments from other business units within Morgan Stanley may be limited and there can be no assurance
that the investment adviser will be able to source any investments from any one or more parts of the Morgan Stanley network.

The investment adviser may restrict its investment decisions and activities on behalf of the Funds in various circumstances, including
because of applicable regulatory requirements or information held by the investment adviser or Morgan Stanley. The investment
adviser might not engage in transactions or other activities for, or enforce certain rights in favor of, a Fund due to Morgan Stanley’s
activities outside the Funds. In instances where trading of an investment is restricted, the investment adviser may not be able to
purchase or sell such investment on behalf of a Fund, resulting in the Fund’s inability to participate in certain desirable transactions.
This inability to buy or sell an investment could have an adverse effect on a Fund’s portfolio due to, among other things, changes
in an investment’s value during the period its trading is restricted. Also, in situations where the investment adviser is required to
aggregate its positions with those of other Morgan Stanley business units for position limit calculations, the investment adviser may
have to refrain from making investments due to the positions held by other Morgan Stanley business units or their clients. There
may be other situations where the investment adviser refrains from making an investment due to additional disclosure obligations,
regulatory requirements, policies, and reputational risk, or the investment adviser may limit purchases or sales of securities in
respect of which Morgan Stanley is engaged in an underwriting or other distribution capacity.

Morgan Stanley has established certain information barriers and other policies to address the sharing of information between
different businesses within Morgan Stanley. As a result of information barriers, the investment adviser generally will not have access,
or will have limited access, to certain information and personnel in other areas of Morgan Stanley relating to business transactions
for clients (including transactions in investing, banking, prime brokerage and certain other areas), and generally will not manage
the Funds with the benefit of the information held by such other areas. Morgan Stanley, due to its access to and knowledge of funds,
markets and securities based on its prime brokerage and other businesses, may make decisions based on information or take (or
refrain from taking) actions with respect to interests in investments of the kind held (directly or indirectly) by the Funds in a manner
that may be adverse to the Funds, and will not have any obligation or other duty to share information with the investment adviser.
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In limited circumstances, however, including for purposes of managing business and reputational risk, and subject to policies and
procedures and any applicable regulations, Morgan Stanley personnel, including personnel of the investment adviser, on one
side of an information barrier may have access to information and personnel on the other side of the information barrier through
“wall crossings.” The investment adviser faces conflicts of interest in determining whether to engage in such wall crossings. Information
obtained in connection with such wall crossings may limit or restrict the ability of the investment adviser to engage in or otherwise
effect transactions on behalf of the Funds (including purchasing or selling securities that the investment adviser may otherwise
have purchased or sold for a Fund in the absence of a wall crossing). In managing conflicts of interest that arise because of the foregoing,
the investment adviser generally will be subject to fiduciary requirements. The investment adviser may also implement internal
information barriers or ethical walls, and the conflicts described herein with respect to information barriers and otherwise with respect
to Morgan Stanley and the investment adviser will also apply internally within the investment adviser. As a result, a Fund may
not be permitted to transact in (e.g., dispose of a security in whole or in part) during periods when it otherwise would have been
able to do so, which could adversely affect a Fund. Other investors in the security that are not subject to such restrictions may be
able to transact in the security during such periods. There may also be circumstances in which, as a result of information held by certain
portfolio management teams in the investment adviser, the investment adviser limits an activity or transaction for a Fund, including
if the Fund is managed by a portfolio management team other than the team holding such information.

Investments by Morgan Stanley and its Affiliated Investment Accounts. In serving in multiple capacities to Affiliated Investment
Accounts, Morgan Stanley, including the investment adviser and its investment teams, may have obligations to other clients or investors
in Affiliated Investment Accounts, the fulfillment of which may not be in the best interests of a Fund or its shareholders. A Fund’s
investment objectives may overlap with the investment objectives of certain Affiliated Investment Accounts. As a result, the members
of an investment team may face conflicts in the allocation of investment opportunities among a Fund and other investment funds,
programs, accounts and businesses advised by or affiliated with the investment adviser. Certain Affiliated Investment Accounts
may provide for higher management or incentive fees or greater expense reimbursements or overhead allocations, all of which may
contribute to this conflict of interest and create an incentive for the investment adviser to favor such other accounts.

Morgan Stanley currently invests and plans to continue to invest on its own behalf and on behalf of its Affiliated Investment
Accounts in a wide variety of investment opportunities globally. Morgan Stanley and its Affiliated Investment Accounts, to the
extent consistent with applicable law and policies and procedures, will be permitted to invest in investment opportunities without
making such opportunities available to a Fund beforehand. Subject to the foregoing, Morgan Stanley may offer investments that fall
into the investment objectives of an Affiliated Investment Account to such account or make such investment on its own behalf,
even though such investment also falls within a Fund’s investment objectives. A Fund may invest in opportunities that Morgan Stanley
and/or one or more Affiliated Investment Accounts has declined, and vice versa. All of the foregoing may reduce the number of
investment opportunities available to a Fund and may create conflicts of interest in allocating investment opportunities. Investors
should note that the conflicts inherent in making such allocation decisions may not always be resolved to a Fund’s advantage. There
can be no assurance that a Fund will have an opportunity to participate in certain opportunities that fall within their investment
objectives.

To seek to reduce potential conflicts of interest and to attempt to allocate such investment opportunities in a fair and equitable
manner, the investment adviser has implemented allocation policies and procedures. These policies and procedures are intended
to give all clients of the investment adviser, including the Funds, fair access to investment opportunities consistent with the
requirements of organizational documents, investment strategies, applicable laws and regulations, and the fiduciary duties of the
investment adviser. Each client of the investment adviser that is subject to the allocation policies and procedures, including each Fund,
is assigned an investment team and portfolio manager(s) by the investment adviser. The investment team and portfolio managers
review investment opportunities and will decide with respect to the allocation of each opportunity considering various factors and in
accordance with the allocation policies and procedures. The allocation policies and procedures are subject to change. Investors
should note that the conflicts inherent in making such allocation decisions may not always be resolved to the advantage of a Fund.

It is possible that Morgan Stanley or an Affiliated Investment Account, including another Calvert fund, will invest in or advise a
company that is or becomes a competitor of a company of which a Fund holds an investment. Such investment could create a conflict
between the Fund, on the one hand, and Morgan Stanley or the Affiliated Investment Account, on the other hand. In such a
situation, Morgan Stanley may also have a conflict in the allocation of its own resources to the portfolio investment. Furthermore,
certain Affiliated Investment Accounts will be focused primarily on investing in other funds which may have strategies that overlap
and/or directly conflict and compete with a Fund.

In addition, certain investment professionals who are involved in a Fund’s activities remain responsible for the investment activities
of other Affiliated Investment Accounts managed by the investment adviser and its affiliates, and they will devote time to the
management of such investments and other newly created Affiliated Investment Accounts (whether in the form of funds, separate
accounts or other vehicles), as well as their own investments. In addition, in connection with the management of investments for other
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Affiliated Investment Accounts, members of Morgan Stanley and its affiliates may serve on the boards of directors of or advise
companies which may compete with a Fund’s portfolio investments. Moreover, these Affiliated Investment Accounts managed by
Morgan Stanley and its affiliates may pursue investment opportunities that may also be suitable for a Fund.

It should be noted that Morgan Stanley may, directly or indirectly, make large investments in certain of its Affiliated Investment
Accounts, and accordingly Morgan Stanley’s investment in a Fund may not be a determining factor in the outcome of any of the
foregoing conflicts. Nothing herein restricts or in any way limits the activities of Morgan Stanley, including its ability to buy or sell
interests in, or provide financing to, equity and/or debt instruments, funds or portfolio companies, for its own accounts or for the
accounts of Affiliated Investment Accounts or other investment funds or clients in accordance with applicable law.

Different clients of the investment adviser, including a Fund, may invest in different classes of securities of the same issuer,
depending on the respective clients’ investment objectives and policies. As a result, the investment adviser and its affiliates, at
times, will seek to satisfy fiduciary obligations to certain clients owning one class of securities of a particular issuer by pursuing or
enforcing rights on behalf of those clients with respect to such class of securities, and those activities may have an adverse effect on
another client which owns a different class of securities of such issuer. For example, if one client holds debt securities of an
issuer and another client holds equity securities of the same issuer, if the issuer experiences financial or operational challenges,
the investment adviser and its affiliates may seek a liquidation of the issuer on behalf of the client that holds the debt securities, whereas
the client holding the equity securities may benefit from a reorganization of the issuer. Thus, in such situations, the actions taken
by the investment adviser or its affiliates on behalf of one client can negatively impact securities held by another client. These conflicts
also exist as between the investment adviser’s clients, including the Funds, and the Affiliated Investment Accounts managed by
Morgan Stanley.

The investment adviser and its affiliates may give advice and recommend securities to other clients which may differ from advice
given to, or securities recommended or bought for, a Fund even though such other clients’ investment objectives may be similar to
those of the Fund.

The investment adviser and its affiliates manage long and short portfolios. The simultaneous management of long and short
portfolios creates conflicts of interest in portfolio management and trading in that opposite directional positions may be taken in
client accounts, including client accounts managed by the same investment team, and creates risks such as: (i) the risk that short
sale activity could adversely affect the market value of long positions in one or more portfolios (and vice versa) and (ii) the risks
associated with the trading desk receiving opposing orders in the same security simultaneously. The investment adviser and its affiliates
have adopted policies and procedures that are reasonably designed to mitigate these conflicts. In certain circumstances, the
investment adviser invests on behalf of itself in securities and other instruments that would be appropriate for, held by, or may fall
within the investment guidelines of its clients, including a Fund. At times, the investment adviser may give advice or take action
for its own accounts that differs from, conflicts with, or is adverse to advice given or action taken for any client.

From time to time, conflicts also arise due to the fact that certain securities or instruments may be held in some client accounts,
including a Fund, but not in others, or that client accounts may have different levels of holdings in certain securities or instruments.
In addition, due to differences in the investment strategies or restrictions among client accounts, the investment adviser may take
action with respect to one account that differs from the action taken with respect to another account. In some cases, a client account
may compensate the investment adviser based on the performance of the securities held by that account. The existence of such a
performance based fee may create additional conflicts of interest for the investment adviser in the allocation of management time,
resources and investment opportunities. The investment adviser has adopted several policies and procedures designed to address
these potential conflicts including a code of ethics and policies that govern the investment adviser’s trading practices, including, among
other things, the aggregation and allocation of trades among clients, brokerage allocations, cross trades and best execution.

In addition, at times an investment adviser investment team will give advice or take action with respect to the investments of one
or more clients that is not given or taken with respect to other clients with similar investment programs, objectives, and strategies.
Accordingly, clients with similar strategies will not always hold the same securities or instruments or achieve the same performance.
The investment adviser’s investment teams also advise clients with conflicting programs, objectives or strategies. These conflicts also
exist as between the investment adviser’s clients, including the Funds, and the Affiliated Investment Accounts managed by Morgan
Stanley.

The investment adviser maintains separate trading desks by investment team and generally based on asset class, including two
trading desks trading equity securities. These trading desks operate independently of one another. The two equity trading desks do
not share information. The separate equity trading desks may result in one desk competing against the other desk when implementing
buy and sell transactions, possibly causing certain accounts to pay more or receive less for a security than other accounts. In
addition, Morgan Stanley and its affiliates maintain separate trading desks that operate independently of each other and do not
share trading information with the investment adviser. These trading desks may compete against the investment adviser trading
desks when implementing buy and sell transactions, possibly causing certain Affiliated Investment Accounts to pay more or receive
less for a security than other Affiliated Investment Accounts.

Calvert Flexible Bond Fund SAI dated May 1, 202436



Investments by Separate Investment Departments. The entities and individuals that provide investment-related services for the
Fund and certain other Eaton Vance Investment Accounts (the “Eaton Vance Investment Department”) may be different from the entities
and individuals that provide investment-related services to MS Investment Accounts (the “MS Investment Department and, together
with the Eaton Vance Investment Department, the ”Investment Departments“). Although Morgan Stanley has implemented
information barriers between the Investment Departments in accordance with internal policies and procedures, each Investment
Department may engage in discussions and share information and resources with the other Investment Department on certain
investment-related matters. The sharing of information and resources between the Investment Departments is designed to further
increase the knowledge and effectiveness of each Investment Department. Because each Investment Department generally makes
investment decisions and executes trades independently of the other, the quality and price of execution, and the performance of
investments and accounts, can be expected to vary. In addition, each Investment Department may use different trading systems and
technology and may employ differing investment and trading strategies. As a result, a MS Investment Account could trade in
advance of the Fund (and vice versa), might complete trades more quickly and efficiently than the Fund, and/or achieve different
execution than the Fund on the same or similar investments made contemporaneously, even when the Investment Departments shared
research and viewpoints that led to that investment decision. Any sharing of information or resources between the Investment
Department servicing the Fund and the MS Investment Department may result, from time to time, in the Fund simultaneously or
contemporaneously seeking to engage in the same or similar transactions as an account serviced by the other Investment Department
and for which there are limited buyers or sellers on specific securities, which could result in less favorable execution for the Fund
than such account. The Eaton Vance Investment Department will not knowingly or intentionally cause the Fund to engage in a cross
trade with an account serviced by the MS Investment Department, however, subject to applicable law and internal policies and
procedures, the Fund may conduct cross trades with other accounts serviced by the Eaton Vance Investment Department. Although
the Eaton Vance Investment Department may aggregate the Fund’s trades with trades of other accounts serviced by the Eaton
Vance Investment Department, subject to applicable law and internal policies and procedures, there will be no aggregation or
coordination of trades with accounts serviced by the MS Investment Department, even when both Investment Departments are
seeking to acquire or dispose of the same investments contemporaneously.

Payments to Broker-Dealers and Other Financial Intermediaries. The investment adviser and/or EVD may pay compensation, out
of their own funds and not as an expense of the Funds, to certain financial intermediaries (which may include affiliates of the
investment adviser and EVD), including recordkeepers and administrators of various deferred compensation plans, in connection
with the sale, distribution, marketing and retention of shares of the Funds and/or shareholder servicing. For example, the investment
adviser or EVD may pay additional compensation to a financial intermediary for, among other things, promoting the sale and
distribution of Fund shares, providing access to various programs, mutual fund platforms or preferred or recommended mutual
fund lists that may be offered by a financial intermediary, granting EVD access to a financial intermediary’s financial advisors and
consultants, providing assistance in the ongoing education and training of a financial intermediary’s financial personnel, furnishing
marketing support, maintaining share balances and/or for sub-accounting, recordkeeping, administrative, shareholder or transaction
processing services. Such payments are in addition to any distribution fees, shareholder servicing fees and/or transfer agency
fees that may be payable by the Funds. The additional payments may be based on various factors, including level of sales (based
on gross or net sales or some specified minimum sales or some other similar criteria related to sales of the Funds and/or some or all
other Calvert funds), amount of assets invested by the financial intermediary’s customers (which could include current or aged
assets of the Funds and/or some or all other Calvert funds), a Fund’s advisory fee, some other agreed upon amount or other measures
as determined from time to time by the investment adviser and/or EVD. The amount of these payments may be different for different
financial intermediaries.

The prospect of receiving, or the receipt of, additional compensation, as described above, by financial intermediaries may provide
such financial intermediaries and their financial advisors and other salespersons with an incentive to favor sales of shares of the Funds
over other investment options with respect to which these financial intermediaries do not receive additional compensation (or
receive lower levels of additional compensation). These payment arrangements, however, will not change the price that an investor
pays for shares of the Funds or the amount that the Funds receive to invest on behalf of an investor. Investors may wish to take
such payment arrangements into account when considering and evaluating any recommendations relating to Fund shares and should
review carefully any disclosures provided by financial intermediaries as to their compensation. In addition, in certain circumstances,
the investment adviser may restrict, limit or reduce the amount of a Fund’s investment, or restrict the type of governance or voting
rights it acquires or exercises, where the Fund (potentially together with Morgan Stanley) exceeds a certain ownership interest, or
possesses certain degrees of voting or control or has other interests.

Morgan Stanley Trading and Principal Investing Activities. Notwithstanding anything to the contrary herein, Morgan Stanley will
generally conduct its sales and trading businesses, publish research and analysis, and render investment advice without regard for
a Fund’s holdings, although these activities could have an adverse impact on the value of one or more of the Fund’s investments,
or could cause Morgan Stanley to have an interest in one or more portfolio investments that is different from, and potentially adverse
to that of a Fund. Furthermore, from time to time, the investment adviser or its affiliates may invest “seed” capital in a Fund,
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typically to enable the Fund to commence investment operations and/or achieve sufficient scale. The investment adviser and its
affiliates may hedge such seed capital exposure by investing in derivatives or other instruments expected to produce offsetting exposure.
Such hedging transactions, if any, would occur outside of a Fund.

Morgan Stanley’s sales and trading, financing and principal investing businesses (whether or not specifically identified as such,
and including Morgan Stanley’s trading and principal investing businesses) will not be required to offer any investment opportunities
to a Fund. These businesses may encompass, among other things, principal trading activities as well as principal investing.

Morgan Stanley’s sales and trading, financing and principal investing businesses have acquired or invested in, and in the future
may acquire or invest in, minority and/or majority control positions in equity or debt instruments of diverse public and/or private
companies. Such activities may put Morgan Stanley in a position to exercise contractual, voting or creditor rights, or management
or other control with respect to securities or loans of portfolio investments or other issuers, and in these instances Morgan Stanley may,
in its discretion and subject to applicable law, act to protect its own interests or interests of clients, and not a Fund’s interests.

Subject to the limitations of applicable law, a Fund may purchase from or sell assets to, or make investments in, companies in
which Morgan Stanley has or may acquire an interest, including as an owner, creditor or counterparty.

Morgan Stanley’s Investment Banking and Other Commercial Activities. Morgan Stanley advises clients on a variety of mergers,
acquisitions, restructuring, bankruptcy and financing transactions. Morgan Stanley may act as an advisor to clients, including other
investment funds that may compete with a Fund and with respect to investments that a Fund may hold. Morgan Stanley may
give advice and take action with respect to any of its clients or proprietary accounts that may differ from the advice given, or may
involve an action of a different timing or nature than the action taken, by a Fund. Morgan Stanley may give advice and provide
recommendations to persons competing with a Fund and/or any of a Fund’s investments that are contrary to the Fund’s best interests
and/or the best interests of any of its investments.

Morgan Stanley could be engaged in financial advising, whether on the buy-side or sell-side, or in financing or lending assignments
that could result in Morgan Stanley’s determining in its discretion or being required to act exclusively on behalf of one or more
third parties, which could limit a Fund’s ability to transact with respect to one or more existing or potential investments. Morgan
Stanley may have relationships with third-party funds, companies or investors who may have invested in or may look to invest in
portfolio companies, and there could be conflicts between a Fund’s best interests, on the one hand, and the interests of a Morgan
Stanley client or counterparty, on the other hand.

To the extent that Morgan Stanley advises creditor or debtor companies in the financial restructuring of companies either prior to
or after filing for protection under Chapter 11 of the U.S. Bankruptcy Code or similar laws in other jurisdictions, the investment adviser’s
flexibility in making investments in such restructurings on a Fund’s behalf may be limited. Morgan Stanley could provide investment
banking services to competitors of portfolio companies, as well as to private equity and/or private credit funds; such activities
may present Morgan Stanley with a conflict of interest vis-a-vis a Fund’s investment and may also result in a conflict in respect of
the allocation of investment banking resources to portfolio companies.

To the extent permitted by applicable law, Morgan Stanley may provide a broad range of financial services to companies in which
a Fund invests, including strategic and financial advisory services, interim acquisition financing and other lending and underwriting
or placement of securities, and Morgan Stanley generally will be paid fees (that may include warrants or other securities) for such
services. Morgan Stanley will not share any of the foregoing interest, fees and other compensation received by it (including, for the
avoidance of doubt, amounts received by the investment adviser) with a Fund, and any advisory fees payable will not be reduced
thereby.

Morgan Stanley may be engaged to act as a financial advisor to a company in connection with the sale of such company, or
subsidiaries or divisions thereof, may represent potential buyers of businesses through its mergers and acquisition activities and
may provide lending and other related financing services in connection with such transactions. Morgan Stanley’s compensation for
such activities is usually based upon realized consideration and is usually contingent, in substantial part, upon the closing of the
transaction. Under these circumstances, a Fund may be precluded from participating in a transaction with or relating to the company
being sold or participating in any financing activity related to merger or acquisition.

The involvement or presence of Morgan Stanley in the investment banking and other commercial activities described above (or
the financial markets more broadly) may restrict or otherwise limit investment opportunities that may otherwise be available to the
Funds. For example, issuers may hire and compensate Morgan Stanley to provide underwriting, financial advisory, placement
agency, brokerage services or other services and, because of limitations imposed by applicable law and regulation, a Fund may
be prohibited from buying or selling securities issued by those issuers or participating in related transactions or otherwise limited
in its ability to engage in such investments.

The investment adviser believes that the nature and range of clients to whom Morgan Stanley and its subsidiaries render investment
banking and other services is such that it would be inadvisable to exclude these companies from the Fund’s portfolio.

Calvert Flexible Bond Fund SAI dated May 1, 202438



Morgan Stanley’s Marketing Activities. Morgan Stanley is engaged in the business of underwriting, syndicating, brokering,
administering, servicing, arranging and advising on the distribution of a wide variety of securities and other investments in which
a Fund may invest. Subject to the restrictions of the 1940 Act, including Sections 10(f) and 17(e) thereof, a Fund may invest in
transactions in which Morgan Stanley acts as underwriter, placement agent, syndicator, broker, administrative agent, servicer, advisor,
arranger or structuring agent and receives fees or other compensation from the sponsors of such products or securities. Any fees
earned by Morgan Stanley in such capacity will not be shared with the investment adviser or the Funds. Certain conflicts of interest,
in addition to the receipt of fees or other compensation, would be inherent in these transactions. Moreover, the interests of one of
Morgan Stanley’s clients with respect to an issuer of securities in which a Fund has an investment may be adverse to the investment
adviser’s or a Fund’s best interests. In conducting the foregoing activities, Morgan Stanley will be acting for its other clients and
will have no obligation to act in the investment adviser’s or a Fund’s best interests.

Client Relationships. Morgan Stanley has existing and potential relationships with a significant number of corporations, institutions
and individuals. In providing services to its clients, Morgan Stanley may face conflicts of interest with respect to activities recommended
to or performed for such clients, on the one hand, and a Fund, its shareholders or the entities in which the Fund invests, on the
other hand. In addition, these client relationships may present conflicts of interest in determining whether to offer certain investment
opportunities to a Fund.

In acting as principal or in providing advisory and other services to its other clients, Morgan Stanley may engage in or recommend
activities with respect to a particular matter that conflict with or are different from activities engaged in or recommended by the
investment adviser on a Fund’s behalf.

Principal Investments. To the extent permitted by applicable law, there may be situations in which a Fund’s interests may conflict
with the interests of one or more general accounts of Morgan Stanley and its affiliates or accounts managed by Morgan Stanley or
its affiliates. This may occur because these accounts hold public and private debt and equity securities of many issuers which may
be or become portfolio companies, or from whom portfolio companies may be acquired.

Transactions with Portfolio Companies of Affiliated Investment Accounts. The companies in which a Fund may invest may be
counterparties to or participants in agreements, transactions or other arrangements with portfolio companies or other entities of portfolio
investments of Affiliated Investment Accounts (for example, a company in which a Fund invests may retain a company in which
an Affiliated Investment Account invests to provide services or may acquire an asset from such company or vice versa). Certain of
these agreements, transactions and arrangements involve fees, servicing payments, rebates and/or other benefits to Morgan Stanley
or its affiliates. For example, portfolio entities may, including at the encouragement of Morgan Stanley, enter into agreements
regarding group procurement and/or vendor discounts. Morgan Stanley and its affiliates may also participate in these agreements
and may realize better pricing or discounts as a result of the participation of portfolio entities. To the extent permitted by applicable
law, certain of these agreements may provide for commissions or similar payments and/or discounts or rebates to be paid to a
portfolio entity of an Affiliated Investment Account, and such payments or discounts or rebates may also be made directly to Morgan
Stanley or its affiliates. Under these arrangements, a particular portfolio company or other entity may benefit to a greater degree
than the other participants, and the funds, investment vehicles and accounts (which may or may not include a Fund) that own an
interest in such entity will receive a greater relative benefit from the arrangements than the Calvert funds, investment vehicles or
accounts that do not own an interest therein. Fees and compensation received by portfolio companies of Affiliated Investment Accounts
in relation to the foregoing will not be shared with a Fund or offset advisory fees payable.

Investments in Portfolio Investments of Other Funds. To the extent permitted by applicable law, when a Fund invests in certain
companies or other entities, other funds affiliated with the investment adviser may have made or may be making an investment in
such companies or other entities. Other funds that have been or may be managed by the investment adviser may invest in the
companies or other entities in which a Fund has made an investment. Under such circumstances, a Fund and such other funds
may have conflicts of interest (e.g., over the terms, exit strategies and related matters, including the exercise of remedies of their
respective investments). If the interests held by a Fund are different from (or take priority over) those held by such other funds, the
investment adviser may be required to make a selection at the time of conflicts between the interests held by such other funds
and the interests held by a Fund.

Allocation of Expenses. Expenses may be incurred that are attributable to a Fund and one or more other Affiliated Investment
Accounts (including in connection with issuers in which a Fund and such other Affiliated Investment Accounts have overlapping
investments). The allocation of such expenses among such entities raises potential conflicts of interest. The investment adviser and
its affiliates intend to allocate such common expenses among a Fund and any such other Affiliated Investment Accounts on a pro
rata basis or in such other manner as the investment adviser deems to be fair and equitable or in such other manner as may be required
by applicable law.
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Temporary Investments. To more efficiently invest short-term cash balances held by a Fund, the investment adviser may invest
such balances on an overnight “sweep” basis in shares of one or more money market funds or other short-term vehicles. It is anticipated
that the investment adviser to these money market funds or other short-term vehicles may be the investment adviser (or an affiliate)
to the extent permitted by applicable law, including Rule 12d1-1 under the 1940 Act.

Transactions with Affiliates. The investment adviser and any investment sub-adviser might purchase securities from underwriters
or placement agents in which a Morgan Stanley affiliate is a member of a syndicate or selling group, as a result of which an
affiliate might benefit from the purchase through receipt of a fee or otherwise. Neither the investment adviser nor any investment
sub-adviser will purchase securities on behalf of a Fund from an affiliate that is acting as a manager of a syndicate or selling group.
Purchases by the investment adviser on behalf of a Fund from an affiliate acting as a placement agent must meet the requirements
of applicable law. Furthermore, Morgan Stanley may face conflicts of interest when the Funds use service providers affiliated
with Morgan Stanley because Morgan Stanley receives greater overall fees when they are used.

General Process for Potential Conflicts. All of the transactions described above involve the potential for conflicts of interest between
the investment adviser, related persons of the investment adviser and/or their clients. The Advisers Act, the 1940 Act and ERISA
impose certain requirements designed to decrease the possibility of conflicts of interest between an investment adviser and its clients.
In some cases, transactions may be permitted subject to fulfillment of certain conditions. Certain other transactions may be prohibited.
In addition, the investment adviser has instituted policies and procedures designed to prevent conflicts of interest from arising
and, when they do arise, to ensure that it effects transactions for clients in a manner that is consistent with its fiduciary duty to its
clients and in accordance with applicable law. The investment adviser seeks to ensure that potential or actual conflicts of interest are
appropriately resolved taking into consideration the overriding best interests of the client.

FINANCIAL STATEMENTS

The audited financial statements of, and the report of the independent registered public accounting firm for the Fund appear in its
annual report to shareholders and are incorporated by reference into this SAI. A copy of the annual report accompanies this SAI.

Householding. Consistent with applicable law, duplicate mailings of shareholder reports and certain other Fund information to
shareholders residing at the same address may be eliminated.

ADDITIONAL INFORMATION ABOUT INVESTMENT STRATEGIES AND RISKS

Asset-Backed
Securities (“ABS”)

ABS are collateralized by pools of automobile loans, educational loans, home equity loans, credit card receivables,
equipment or automobile leases, commercial mortgage-backed securities (“MBS”), utilities receivables, secured or
unsecured bonds issued by corporate or sovereign obligors, unsecured loans made to a variety of corporate commercial and
industrial loan customers of one or more lending banks, or a combination of these bonds and loans. ABS are “pass through”
securities, meaning that principal and interest payments made by the borrower on the underlying assets are passed through
to the ABS holder. ABS are issued through special purpose vehicles that are bankruptcy remote from the issuer of the
collateral. ABS are subject to interest rate risk and prepayment risk. Some ABS may receive prepayments that can change
their effective maturities. Issuers of ABS may have limited ability to enforce the security interest in the underlying assets or
may have no security in the underlying assets, and credit enhancements provided to support the securities, if any, may be
inadequate to protect investors in the event of default. In addition, ABS may experience losses on the underlying assets as a
result of certain rights provided to consumer debtors under federal and state law. The value of ABS may be affected by the
factors described above and other factors, such as the availability of information concerning the pool and its structure, the
creditworthiness of the servicing agent for the pool, the originator of the underlying assets or the entities providing credit
enhancements and the ability of the servicer to service the underlying collateral. The value of ABS representing interests in a
pool of utilities receivables may be adversely affected by changes in government regulations. While certain ABS may be
insured as to the payment of principal and interest, this insurance does not protect the market value of such obligations or
the Fund’s net asset value. The value of an insured security will be affected by the credit standing of its insurer.

Collateralized debt obligations (“CDOs”) and collateralized loan obligations (“CLOs”) are types of ABS that are backed solely
by a pool of other debt securities. CDOs and CLOs are typically issued in various classes with varying priorities. The risks of
an investment in a CDO or CLO depend largely on the type of the collateral securities and the class of the CDO or CLO in
which the Fund invests. In addition to interest rate, prepayment, default and other risks of ABS and fixed income securities,
in general, CDOs and CLOs are subject to additional risks, including the possibility that distributions from collateral
securities will not be adequate to make interest or other payments, the quality of the collateral may decline in value or
default, the Fund may invest in CDOs or CLOs that are subordinate to other classes, and the complex structure may produce
disputes with the issuer or unexpected investment results. The Fund’s investment in CDOs and CLOs may decrease in
market value if they experience loan defaults or credit impairment, the disappearance of a subordinate tranche or class of
debt, or due to market anticipation of defaults and investor aversion to the securities as a class. The liquidity of ABS
(particularly below investment grade ABS) may change over time. During periods of deteriorating economic conditions,
such as recessions, or periods of rising unemployment, delinquencies and losses generally increase, sometimes
dramatically, with respect to securitizations involving loans, sales contracts, receivables and other obligations underlying
asset-backed securities.
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Auction Rate
Securities

Auction rate securities, such as auction preferred shares of closed-end investment companies, are preferred securities and
debt securities with dividends/coupons based on a rate set at auction. The auction is usually held weekly for each series of a
security, but may be held less frequently. The auction sets the rate, and securities may be bought and sold at the auction.
Provided that the auction mechanism is successful, auction rate securities normally permit the holder to sell the securities
in an auction at par value at specified intervals. The dividend is reset by a “Dutch” auction in which bids are made by
broker-dealers and other institutions for a certain amount of securities at a specified minimum yield. The dividend rate set
by the auction is the lowest interest or dividend rate that covers all securities offered for sale. While this process is designed
to permit auction rate securities to be traded at par value, there is the risk that an auction will fail due to insufficient demand
for the securities. Security holders that submit sell orders in a failed auction may not be able to sell any or all of the shares for
which they have submitted sell orders. Security holders may sell their shares at the next scheduled auction, subject to the
same risk that the subsequent auction will not attract sufficient demand for a successful auction to occur. Broker-dealers
may also try to facilitate secondary trading in the auction rate securities, although such secondary trading may be limited
and may only be available for shareholders willing to sell at a discount. Since mid-February 2008, existing markets for
certain auction rate securities have become generally illiquid and investors have not been able to sell their securities
through the regular auction process. It is uncertain when or whether there will be a revival of investor interest in purchasing
securities sold through auctions. There may be limited or no active secondary markets for many auction rate securities.
Auction rate securities that do trade in a secondary market may trade at a significant discount from their liquidation
preference. There have been a number of governmental investigations and regulatory settlements involving certain broker-
dealers with respect to their prior activities involving auction rate securities.

Valuations of such securities is highly speculative, however, dividends on auction rate preferred securities issued by a
closed-end fund may be reported, generally on Form 1099, as exempt from federal income tax to the extent they are
attributable to tax-exempt interest income earned by the Fund on the securities and distributed to holders of the preferred
securities, provided that the preferred securities are treated as equity securities for federal income tax purposes, and the
closed-end fund complies with certain requirements under the Code. Investments in auction rate preferred securities of
closed-end funds are subject to limitations on investments in other U.S. registered investment companies, which
limitations are prescribed by the 1940 Act.

Average Effective
Maturity

Average effective maturity is a weighted average of all the maturities of bonds owned by the Fund. Average effective
maturity takes into consideration all mortgage payments, puts and adjustable coupons. In the event the Fund invests in
multiple Portfolios, its average weighted maturity is the sum of its allocable share of the average weighted maturity of each
of the Portfolios in which it invests, which is determined by multiplying the Portfolio’s average weighted maturity by the
Fund’s percentage ownership of that Portfolio.

Borrowing for
Investment
Purposes

There is no assurance that a borrowing strategy will be successful. Upon the expiration of the term of the Fund’s existing
credit arrangement, the lender may not be willing to extend further credit to the Fund or may be willing to do so at an
increased cost to the Fund. If the Fund is not able to extend its credit arrangement, it may be required to liquidate holdings
to repay amounts borrowed from the lender. Borrowing to increase investments generally will magnify the effect on the
Fund’s net asset value of any increase or decrease in the value of the security purchased with the borrowings. Successful
use of a borrowing strategy depends on the investment adviser’s ability to predict correctly interest rates and market
movements. There can be no assurance that the use of borrowings will be successful. In connection with its borrowings,
the Fund will be required to maintain specified asset coverage with respect to such borrowings by both the 1940 Act and
the terms of its credit facility with the lender. The Fund may be required to dispose of portfolio investments on unfavorable
terms if market fluctuations or other factors reduce the required asset coverage to less than the prescribed amount.
Borrowings involve additional expense to the Fund.

Borrowing for
Temporary
Purposes

The Fund may borrow for temporary purposes (such as to satisfy redemption requests, to remain fully invested in advance
of the settlement of share purchases, and to settle transactions). The Fund’s ability to borrow is subject to its terms and
conditions of its credit arrangements, which in some cases may limit the Fund’s ability to borrow under the arrangement.
The Fund will be required to maintain a specified level of asset coverage with respect to all borrowings and may be required
to sell some of its holdings to reduce debt and restore coverage at times when it may not be advantageous to do so. The
rights of the lender to receive payments of interest and repayments of principal of any borrowings made by the Fund under a
credit arrangement are senior to the rights of holders of shares with respect to the payment of dividends or upon liquidation.
In the event of a default under a credit arrangement, the lenders may have the right to cause a liquidation of the collateral
(i.e., sell Fund assets) and, if any such default is not cured, the lenders may be able to control the liquidation as well. Credit
arrangements are subject to annual renewal, which cannot be assured. If the Fund does not have the ability to borrow for
temporary purposes, it may be required to sell securities at inopportune times to meet short-term liquidity needs. Because
the Fund is a party to a joint credit arrangement, it may be unable to borrow some or all of its requested amounts at any
particular time. Borrowings involve additional expense to the Fund.

Build America
Bonds

Build America Bonds are taxable municipal obligations issued pursuant to the American Recovery and Reinvestment Act of
2009 (the “Act”) or other legislation providing for the issuance of taxable municipal debt on which the issuer receives
federal support. Enacted in February 2009, the Act authorizes state and local governments to issue taxable bonds on
which, assuming certain specified conditions are satisfied, issuers may either (i) receive reimbursement from the U.S.
Treasury with respect to its interest payments on the bonds (“direct pay” Build America Bonds); or (ii) provide tax credits to
investors in the bonds (“tax credit” Build America Bonds). Unlike most other municipal obligations, interest received on
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Build America Bonds is subject to federal income tax and may be subject to state income tax. Under the terms of the Act,
issuers of direct pay Build America Bonds are entitled to receive reimbursement from the U.S. Treasury currently equal to
35% (or 45% in the case of Recovery Zone Economic Development Bonds) of the interest paid. Holders of tax credit Build
America Bonds can receive a federal tax credit currently equal to 35% of the coupon interest received. The Fund may invest
in “principal only” strips of tax credit Build America Bonds, which entitle the holder to receive par value of such bonds if
held to maturity. The Fund does not expect to receive (or pass through to shareholders) tax credits as a result of its
investments. The federal interest subsidy or tax credit continues for the life of the bonds. Build America Bonds are an
alternative form of financing to state and local governments whose primary means for accessing the capital markets has
been through issuance of tax-free municipal bonds. Build America Bonds can appeal to a broader array of investors than
the high income U.S. taxpayers that have traditionally provided the market for municipal bonds. Build America Bonds may
provide a lower net cost of funds to issuers. Pursuant to the terms of the Act, the issuance of Build America Bonds ceased on
December 31, 2010. As a result, the availability of such bonds is limited and the market for the bonds and/or their liquidity
may be affected.

Call and Put
Features on
Securities

Issuers of securities may reserve the right to call (redeem) the securities. If an issuer redeems a security with a call right
during a time of declining interest rates, the holder of the security may not be able to reinvest the proceeds in securities
providing the same investment return as provided by the securities redeemed. Some securities may have “put” or “demand”
features that allow early redemption by the holder. Longer term fixed-rate securities may give the holder a right to request
redemption at certain times (often annually after the lapse of an intermediate term). This “put” or “demand” feature
enhances a security’s liquidity by shortening its effective maturity and enables the security to trade at a price equal to or very
close to par. If a demand feature terminates prior to being exercised, the holder of the security would be subject to the longer
maturity of the security, which could experience substantially more volatility. Securities with a “put” or “demand” feature
are more defensive than conventional long term securities (protecting to some degree against a rise in interest rates) while
providing greater opportunity than comparable intermediate term securities, because they can be retained if interest rates
decline.

Collateralized
Mortgage
Obligations
(“CMOs”)

CMOs are backed by a pool of mortgages or mortgage loans. The key feature of the CMO structure is the prioritization of the
cash flows from the pool of mortgages among the several classes, or tranches, of the CMO, thereby creating a series of
obligations with varying rates and maturities. Senior CMO classes will typically have priority over residual CMOs as to the
receipt of principal and or interest payments on the underlying mortgages. CMOs also issue sequential and parallel pay
classes, including planned amortization and target amortization classes, and fixed and floating rate CMO tranches. CMOs
issued by U.S. government agencies are backed by agency mortgages, while privately issued CMOs may be backed by
either government agency mortgages or private mortgages. Payments of principal and interest are passed through to each
CMO tranche at varying schedules resulting in bonds with different coupons, effective maturities and sensitivities to interest
rates. Parallel pay CMOs are structured to provide payments of principal on each payment date to more than one class,
concurrently on a proportionate or disproportionate basis. Sequential pay CMOs generally pay principal to only one class at
a time while paying interest to several classes. CMOs generally are secured by an assignment to a trustee under the
indenture pursuant to which the bonds are issued as collateral consisting of a pool of mortgages. Payments with respect to
the underlying mortgages generally are made to the trustee under the indenture. CMOs are designed to be retired as the
underlying mortgages are repaid. In the event of sufficient early prepayments on such mortgages, the class or series of CMO
first to mature generally will be retired prior to maturity. Therefore, although in most cases the issuer of CMOs will not
supply additional collateral in the event of such prepayments, there will be sufficient collateral to secure CMOs that remain
outstanding. Floating rate CMO tranches carry interest rates that are tied in a fixed relationship to an index subject to an
upper limit, or “cap,” and sometimes to a lower limit, or “floor.” CMOs may be less liquid and may exhibit greater price
volatility than other types of mortgage- or asset-backed securities.

Commercial
Mortgage-Backed
Securities
(“CMBS”)

CMBS include securities that reflect an interest in, and are secured by, mortgage loans on commercial real property, such
as hotels, office buildings, retail stores, hospitals and other commercial buildings. CMBS may have a lower repayment
uncertainty than other mortgage-related securities because commercial mortgage loans generally prohibit or impose
penalties on prepayment of principal. The risks of investing in CMBS reflect the risks of investing in the real estate securing
the underlying mortgage loans, including the effects of local and other economic conditions on real estate markets, the
ability of tenants to make loan payment, and the ability of a property to attract and retain tenants. CMBS may be less liquid
and may exhibit greater price volatility than other types of mortgage- or asset-backed securities. In addition, at times the
commercial real estate market has experienced substantially lower valuations combined with higher interest rates, leading
to difficulty in refinancing debt and, as a result, the CMBS market has experienced (and could in the future experience)
greatly reduced liquidity and valuations.

The values of, and income generated by, CMBS may be adversely affected by changing interest rates and other
developments impacting the commercial real estate market, such as population shifts and other demographic changes,
increasing vacancies (potentially for extended periods) and reduced demand for commercial and office space, maintenance
or tenant improvement costs, and costs to convert properties for other uses. These developments could result from, among
other things, changing tastes and preferences (such as remote work arrangements) as well as cultural, technological, global
or local economic and market developments. In addition, changing interest rate environments and associated changes in
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lending standards and higher refinancing rates may adversely affect the commercial real estate and CMBS markets. The
occurrence of any of the foregoing developments would likely increase default risk for the properties and loans underlying
these investments as well as impact the value of, and income generated by, these investments. These developments could
also result in reduced liquidity for CMBS.

Commodity-
Related
Investments

The value of commodities investments will generally be affected by overall market movements and factors specific to a
particular industry or commodity, which may include weather, embargoes, tariffs, and health, political, international and
regulatory developments. Economic and other events (whether real or perceived) can reduce the demand for commodities,
which may reduce market prices and cause the value of Fund shares to fall. The frequency and magnitude of such changes
cannot be predicted. Exposure to commodities and commodities markets may subject the Fund to greater volatility than
investments in traditional securities. No active trading market may exist for certain commodities investments, which may
impair the ability of the Fund to sell or to realize the full value of such investments in the event of the need to liquidate such
investments. In addition, adverse market conditions may impair the liquidity of actively traded commodities investments.
Certain types of commodities instruments (such as total return swaps and commodity-linked notes) are subject to the risk
that the counterparty to the instrument will not perform or will be unable to perform in accordance with the terms of the
instrument. A Fund’s ability to invest in commodity-related investments may be limited by the Code.

Certain commodities are subject to limited pricing flexibility because of supply and demand factors. Others are subject to
broad price fluctuations as a result of the volatility of the prices for certain raw materials and the instability of supplies of
other materials. These additional variables may create additional investment risks and result in greater volatility than
investments in traditional securities. The commodities that underlie commodity futures contracts and commodity swaps
may be subject to additional economic and non-economic variables, such as drought, floods, weather, livestock disease,
embargoes, tariffs, and international economic, political and regulatory developments. Unlike the financial futures
markets, in the commodity futures markets there are costs of physical storage associated with purchasing the underlying
commodity. The price of the commodity futures contract will reflect the storage costs of purchasing the physical
commodity, including the time value of money invested in the physical commodity. To the extent that the storage costs for
an underlying commodity change while the Fund is invested in futures contracts on that commodity, the value of the futures
contract may change proportionately.

In the commodity futures markets, producers of the underlying commodity may decide to hedge the price risk of selling the
commodity by selling futures contracts today to lock in the price of the commodity at delivery tomorrow. In order to induce
speculators to purchase the other side of the same futures contract, the commodity producer generally must sell the futures
contract at a lower price than the expected future spot price. Conversely, if most hedgers in the futures market are
purchasing futures contracts to hedge against a rise in prices, then speculators will only sell the other side of the futures
contract at a higher futures price than the expected future spot price of the commodity. The changing nature of the hedgers
and speculators in the commodity markets will influence whether futures prices are above or below the expected future spot
price, which can have significant implications for the Fund. If the nature of hedgers and speculators in futures markets has
shifted when it is time for the Fund to reinvest the proceeds of a maturing contract in a new futures contract, the Fund might
reinvest at higher or lower futures prices, or choose to pursue other investments.

Common Stocks Common stock represents an equity ownership interest in the issuing corporation. Holders of common stock generally have
voting rights in the issuer and are entitled to receive common stock dividends when, as and if declared by the corporation’s
board of directors. Common stock normally occupies the most subordinated position in an issuer’s capital structure.
Returns on common stock investments consist of any dividends received plus the amount of appreciation or depreciation in
the value of the stock.

Although common stocks have historically generated higher average returns than fixed-income securities over the long term
and particularly during periods of high or rising concerns about inflation, common stocks also have experienced
significantly more volatility in returns and may not maintain their real value during inflationary periods. An adverse event,
such as an unfavorable earnings report, may depress the value of a particular common stock. Also, the prices of common
stocks are sensitive to general movements in the stock market and a drop in the stock market may depress the price of
common stocks. Common stock prices fluctuate for many reasons, including changes in investors’ perceptions of the
financial condition of an issuer or the general condition of the relevant stock market, or when political or economic events
affecting the issuer occur. In addition, common stock prices may be sensitive to rising interest rates as the costs of capital
rise and borrowing costs increase.

Contingent
Convertible
Securities

Contingent convertible securities (sometimes referred to as “CoCos”) are convertible securities with loss absorption
characteristics. These securities provide for mandatory conversion into common stock of the issuer under certain
circumstances. The mandatory conversion may be automatically triggered, for instance, if a company fails to meet the
capital minimum with respect to the security, the company’s regulator makes a determination that the security should
convert or the company receives specified levels of extraordinary public support. Since the common stock of the issuer may
not pay a dividend, investors in these instruments could experience a reduced income rate, potentially to zero; and
conversion would deepen the subordination of the investor, hence worsening standing in a bankruptcy. In addition, some
such instruments have a set stock conversion rate that would cause an automatic write-down of capital if the price of the
stock is below the conversion price on the conversion date. Under similar circumstances, the liquidation value of certain
types of contingent convertible securities may be adjusted downward to below the original par value. The write down of the

Calvert Flexible Bond Fund SAI dated May 1, 202443



par value would occur automatically and would not entitle the holders to seek bankruptcy of the company. In certain
circumstances, contingent convertible securities may write down to zero and investors could lose the entire value of the
investment, even as the issuer remains in business. CoCos may be subject to redemption at the option of the issuer at a
predetermined price. See also “Hybrid Securities.”

Convertible
Securities

A convertible security is a bond, debenture, note, preferred security, or other security that entitles the holder to acquire
common stock or other equity securities of the same or a different issuer. A convertible security entitles the holder to receive
interest paid or accrued or the dividend paid on such security until the convertible security matures or is redeemed,
converted or exchanged. Before conversion, convertible securities have characteristics similar to nonconvertible income
securities in that they ordinarily provide a stable stream of income with generally higher yields than those of common stocks
of the same or similar issuers, but lower interest or dividend yields than comparable nonconvertible securities. The value of
a convertible security is influenced by changes in interest rates, with investment value declining as interest rates increase
and increasing as interest rates decline. The credit standing of the issuer and other factors also may have an effect on the
convertible security’s investment value. A convertible security ranks senior to common stock in a corporation’s capital
structure but is usually subordinated to comparable nonconvertible securities. Convertible securities may be purchased for
their appreciation potential when they yield more than the underlying securities at the time of purchase or when they are
considered to present less risk of principal loss than the underlying securities. Generally speaking, the interest or dividend
yield of a convertible security is somewhat less than that of a non-convertible security of similar quality issued by the same
company. A convertible security may be subject to redemption or conversion at the option of the issuer after a particular
date and under certain circumstances (including at a specified price) established in the convertible security’s governing
instrument. If a convertible security held by a Fund is called for redemption, the Fund will be required to permit the issuer to
redeem the security, convert it into the underlying common stock or sell it to a third party.

Convertible securities are issued and traded in a number of securities markets. Even in cases where a substantial portion of
the convertible securities held by the Fund are denominated in U.S. dollars, the underlying equity securities may be quoted
in the currency of the country where the issuer is domiciled. As a result, fluctuations in the exchange rate between the
currency in which the debt security is denominated and the currency in which the share price is quoted will affect the value
of the convertible security. With respect to convertible securities denominated in a currency different from that of the
underlying equity securities, the conversion price may be based on a fixed exchange rate established at the time the
securities are issued, which may increase the effects of currency risk.

Holders of convertible securities generally have a claim on the assets of the issuer prior to the common stockholders but
may be subordinated to other debt securities of the same issuer. Certain convertible debt securities may provide a put
option to the holder, which entitles the holder to cause the securities to be redeemed by the issuer at a premium over the
stated principal amount of the debt securities under certain circumstances. Certain convertible securities may include loss
absorption characteristics that make the securities more equity-like. This is particularly true of convertible securities issued
by companies in the financial services sector. See “Contingent Convertible Securities.”

Synthetic convertible securities may include either cash-settled convertibles or manufactured convertibles. Cash-settled
convertibles are instruments that are created by the issuer and have the economic characteristics of traditional convertible
securities but may not actually permit conversion into the underlying equity securities in all circumstances. As an example,
a private company may issue a cash-settled convertible that is convertible into common stock only if the company
successfully completes a public offering of its common stock prior to maturity and otherwise pays a cash amount to reflect
any equity appreciation. Manufactured convertibles are created by the investment adviser or another party by combining
separate securities that possess one of the two principal characteristics of a convertible security, i.e., fixed-income (“fixed-
income component”) or a right to acquire equity securities (“convertibility component”). The fixed-income component is
achieved by investing in nonconvertible fixed-income securities, such as nonconvertible bonds, preferred securities and
money market instruments. The convertibility component is achieved by investing in call options, warrants, or other
securities with equity conversion features (“equity features”) granting the holder the right to purchase a specified quantity of
the underlying stocks within a specified period of time at a specified price or, in the case of a stock index option, the right to
receive a cash payment based on the value of the underlying stock index. A manufactured convertible differs from
traditional convertible securities in several respects. Unlike a traditional convertible security, which is a single security that
has a unitary market value, a manufactured convertible is comprised of two or more separate securities, each with its own
market value. Therefore, the total “market value” of such a manufactured convertible is the sum of the values of its fixed-
income component and its convertibility component. More flexibility is possible in the creation of a manufactured
convertible than in the purchase of a traditional convertible security. Because many corporations have not issued
convertible securities, the investment adviser may combine a fixed-income instrument and an equity feature with respect to
the stock of the issuer of the fixed-income instrument to create a synthetic convertible security otherwise unavailable in the
market. The investment adviser may also combine a fixed-income instrument of an issuer with an equity feature with
respect to the stock of a different issuer when the investment adviser believes such a manufactured convertible would better
promote the Fund’s objective than alternative investments. For example, the investment adviser may combine an equity
feature with respect to an issuer’s stock with a fixed-income security of a different issuer in the same industry to diversify the
Fund’s credit exposure, or with a U.S. Treasury instrument to create a manufactured convertible with a higher credit profile
than a traditional convertible security issued by that issuer. A manufactured convertible also is a more flexible investment in
that its two components may be purchased separately and, upon purchasing the separate securities, “combined” to create
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a manufactured convertible. For example, the Fund may purchase a warrant for eventual inclusion in a manufactured
convertible while postponing the purchase of a suitable bond to pair with the warrant pending development of more
favorable market conditions. The value of a manufactured convertible may respond to certain market fluctuations differently
from a traditional convertible security with similar characteristics. For example, in the event the Fund created a
manufactured convertible by combining a short-term U.S. Treasury instrument and a call option on a stock, the
manufactured convertible would be expected to outperform a traditional convertible of similar maturity that is convertible
into that stock during periods when Treasury instruments outperform corporate fixed-income securities and underperform
during periods when corporate fixed-income securities outperform Treasury instruments.

Credit Linked
Securities

See also “Derivative Instruments and Related Risks” herein. Credit linked securities are issued by a limited purpose trust or
other vehicle that, in turn, invests in a derivative instrument or basket of derivative instruments, such as credit default
swaps, interest rate swaps, and other securities in order to provide exposure to certain fixed-income markets. Credit linked
securities may be used as a cash management tool in order to gain exposure to a certain market and to remain fully invested
when more traditional income producing securities are not available. Like an investment in a bond, investments in credit
linked securities represent the right to receive periodic income payments (in the form of distributions) and payment of
principal at the end of the term of the security. However, these payments are conditioned on the issuer’s receipt of
payments from, and the issuer’s potential obligations to, the counterparties to the derivative instruments and other
securities in which the issuer invests. An issuer may sell one or more credit default swaps under which the issuer would
receive a stream of payments over the term of the swap agreements provided that no event of default has occurred with
respect to the reference instrument (in this case a debt obligation) upon which the swap is based. If a default occurs, the
stream of payments may stop and the issuer would be obligated to pay the counterparty the par (or other agreed upon
value) of the reference instrument. This, in turn, would reduce the amount of income and principal that the holder of the
credit linked security would receive. Credit linked securities generally will be exempt from registration under the 1933 Act.
Accordingly, there may be no established trading market for the securities and they may constitute illiquid investments.

Credit Spread
Trades

A credit spread trade is an investment position relating to a difference in the prices or interest rates of two securities or
currencies, where the value of the investment position is determined by movements in the difference between the prices or
interest rates, as the case may be, of the respective securities or currencies.

Cybersecurity Risk With the increased use of technologies by Fund service providers to conduct business, such as the Internet, the Fund is
susceptible to operational, information security and related risks. The Fund relies on communications technology, systems,
and networks to engage with clients, employees, accounts, shareholders, and service providers, and a cyber incident may
inhibit the Fund’s ability to use these technologies. In general, cyber incidents can result from deliberate attacks or
unintentional events. Cyber attacks include, but are not limited to, gaining unauthorized access to digital systems (e.g.,
through “hacking” or malicious software coding) for purposes of misappropriating assets or sensitive information,
corrupting data, or causing operational disruption. Cyber attacks may also be carried out in a manner that does not require
gaining unauthorized access, such as causing denial-of-service attacks on websites or via “ransomware” that renders the
systems inoperable until appropriate actions are taken. A denial-of-service attack is an effort to make network services
unavailable to intended users, which could cause shareholders to lose access to their electronic accounts, potentially
indefinitely. Employees and service providers also may not be able to access electronic systems to perform critical duties for
the Fund, such as trading, NAV calculation, shareholder accounting or fulfillment of Fund share purchases and
redemptions, during a denial-of-service attack. There is also the possibility for systems failures due to malfunctions, user
error and misconduct by employees and agents, natural disasters, or other foreseeable and unforeseeable events.

Because technology is consistently changing, new ways to carry out cyber attacks are always developing. Therefore, there
is a chance that some risks have not been identified or prepared for, or that an attack may not be detected, which puts
limitations on the Fund’s ability to plan for or respond to a cyber attack. Similar types of cybersecurity risks also are present
for issuers of securities in which the Fund invests, which could have material adverse consequences for those issuers and
result in a decline in the market price of their securities. Furthermore, as a result of cyber attacks, technological disruptions,
malfunctions or failures, an exchange or market may close or suspend trading in specific securities or the entire market,
which could prevent the Fund from, among other things, buying or selling the Fund or accurately pricing its securities. Like
other funds and business enterprises, the Fund and its service providers have experienced, and will continue to experience,
cyber incidents consistently. In addition to deliberate cyber attacks, unintentional cyber incidents can occur, such as the
inadvertent release of confidential information by the Fund or its service providers.

The Fund uses third party service providers who are also heavily dependent on computers and technology for their
operations. Cybersecurity failures or breaches by the Fund’s investment adviser or administrator and other service providers
(including, but not limited to, the custodian or transfer agent), and the issuers of securities in which the Fund invests, may
disrupt and otherwise adversely affect their business operations. This may result in financial losses to the Fund, impede
Fund trading, interfere with the Fund’s ability to calculate its NAV, limit a shareholder’s ability to purchase or redeem shares
of the Fund or cause violations of applicable privacy and other laws, regulatory fines, penalties, reputational damage,
reimbursement or other compensation costs, litigation costs or additional compliance costs. In addition, substantial costs
may be incurred in order to prevent any cyber incidents in the future. While many of the Fund’s service providers have
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established business continuity plans and risk management systems intended to identify and mitigate cyber attacks, there
are inherent limitations in such plans and systems including the possibility that certain risks have not been identified. The
Fund cannot control the cybersecurity plans and systems put in place by service providers to the Fund and issuers in which
the Fund invests. The Fund and its shareholders could be negatively impacted as a result.

Derivative
Instruments and
Related Risks

Generally, derivatives can be characterized as financial instruments whose performance is derived at least in part from the
performance of an underlying reference instrument. Derivative instruments may be acquired in the United States or abroad
and include the various types of exchange-traded and over-the-counter (“OTC”) instruments described herein and other
instruments with substantially similar characteristics and risks. Depending on the type of derivative instrument and the
Fund’s investment strategy, a derivative instrument may be based on a security, instrument, index, currency, commodity,
economic indicator or event (referred to as “reference instruments”).

Derivative instruments are subject to a number of risks, including adverse or unexpected movements in the price of the
reference instrument, and counterparty, credit, interest rate, leverage, liquidity, market and tax risks. Use of derivative
instruments may cause the realization of higher amounts of short-term capital gains (generally taxed at ordinary income tax
rates) than if such instruments had not been used. Success in using derivative instruments to hedge portfolio assets
depends on the degree of price correlation between the derivative instruments and the hedged asset. Derivatives also
involve the risk that changes in their value may not correlate perfectly with the assets, rates or indices they are designed to
hedge or closely track. Imperfect correlation may be caused by several factors, including temporary price disparities among
the trading markets for the derivative instrument, the reference instrument and the Fund’s assets. To the extent that a
derivative instrument is intended to hedge against an event that does not occur, the Fund may realize losses.

OTC derivative instruments involve an additional risk in that the issuer or counterparty may fail to perform its contractual
obligations. Some derivative instruments are not readily marketable or may become illiquid under adverse market
conditions. In addition, during periods of market volatility, an option or commodity exchange or swap execution facility or
clearinghouse may suspend or limit trading in an exchange-traded derivative instrument, which may make the contract
temporarily illiquid and difficult to price. Commodity exchanges may also establish daily limits on the amount that the price
of a futures contract or futures option can vary from the previous day’s settlement price. Once the daily limit is reached, no
trades may be made that day at a price beyond the limit. This may prevent the closing out of positions to limit losses. The
ability to terminate OTC derivative instruments may depend on the cooperation of the counterparties to such contracts. For
thinly traded derivative instruments, the only source of price quotations may be the selling dealer or counterparty. In
addition, certain provisions of the Code limit the use of derivative instruments. Derivatives permit the Fund to increase or
decrease the level of risk, or change the character of the risk, to which its portfolio is exposed in much the same way as the
Fund can increase or decrease the level of risk, or change the character of the risk, of its portfolio by making investments in
specific securities. There can be no assurance that the use of derivative instruments will benefit the Fund.

The regulation of derivatives has undergone substantial change in recent years. In particular, the Dodd-Frank Wall Street
Reform and Consumer Protection Act (the “Dodd-Frank Act”) and related regulations require most derivatives to be
margined and/or cleared and traded on an exchange, expand entity registration requirements, impose business conduct
requirements on counterparties, and impose other regulatory requirements that impact derivatives markets. The
implementation of these requirements or additional future regulation of the derivatives markets may make the use of
derivatives more costly, may limit the availability or reduce the liquidity of derivatives, and may impose limits or restrictions
on the counterparties with which the Fund engages in derivative transactions. Fund management cannot fully predict the
effects of any governmental regulation of the derivatives markets, and there can be no assurance that any government
regulation will not adversely affect the Fund’s performance or ability to achieve its investment objective.

The CFTC and various exchanges have imposed (and continue to evaluate and monitor) limits on the number of speculative
positions that any person, or group of persons acting in concert, may hold or control in certain futures and options on
futures contracts. Additionally, federal position limits now apply to swaps that are economically equivalent to futures
contracts that are subject to CFTC set speculative limits. All positions owned or controlled by the same person or entity,
even if in different accounts, must be aggregated for purposes of determining whether the applicable position limits have
been exceeded, unless an exemption applies. Thus, even if the Fund does not intend to exceed applicable position limits, it
is possible that positions of different clients managed by the investment adviser and its affiliates may be aggregated for this
purpose. It is possible that the trading decisions of the investment adviser may have to be modified and that positions held
by the Fund may have to be liquidated in order to avoid exceeding such limits. The modification of investment decisions or
the elimination of open positions, if it occurs, may adversely affect the profitability of the Fund. A violation of position limits
could also lead to regulatory action materially adverse to the Fund’s investment strategy. The Fund may also be affected by
other non-U.S. regulators and trading venues, such as those of the European Union and United Kingdom, that impose
position limits on commodity derivative contracts.

The SEC adopted Rule 18f-4 under the 1940 Act, which applies to the Fund’s use of derivative investments and certain
financing transactions. Among other things, Rule 18f-4 requires certain funds that invest in derivative instruments beyond
a specified limited amount (generally greater than 10% of a fund’s net assets) to apply a value-at-risk based limit to their
use of certain derivative instruments and financing transactions and to adopt and implement a derivatives risk
management program. To the extent a Fund uses derivative instruments (excluding certain currency and interest rate
hedging transactions) in a limited amount (up to 10% of a Fund’s net assets), it will not be subject to the full requirements
of Rule 18f-4. In addition, to the extent that the Fund enters into reverse repurchase agreements or similar financing

Calvert Flexible Bond Fund SAI dated May 1, 202446



transactions, the Fund may elect to either treat all of its reverse repurchase agreements or similar financing transactions as
derivatives transactions for purposes of Rule 18f-4 or comply (with respect to reverse repurchase agreements or similar
financing transactions) with the asset coverage requirements under Section 18 of the 1940 Act. Limits or restrictions
applicable to the counterparties with which a Fund engages in derivative transactions also could prevent the Fund from
using these instruments or affect the pricing or other factors relating to these instruments, or may change the availability of
certain investments.

Legislation may be enacted that could negatively affect the assets of the Fund. Legislation or regulation may also change the
way in which the Fund itself is regulated. The effects of any new governmental regulation cannot be predicted and there can
be no assurance that any new governmental regulation will not adversely affect the Fund’s performance or ability to achieve
its investment objective(s).

Derivative-Linked
and Commodity-
Linked Hybrid
Instruments

A derivative-linked or commodity-linked hybrid instrument (referred to herein as a “hybrid instrument”) is a type of
potentially high-risk derivative that combines a traditional stock, bond, or commodity with an option or forward contract.
Generally, the principal amount, amount payable upon maturity or redemption, or interest rate of a hybrid instrument is tied
(positively or negatively) to the price of some commodity, currency or securities index or another interest rate or some other
economic factor (each a “benchmark”). The interest rate or (unlike most fixed-income securities) the principal amount
payable at maturity of a hybrid instrument may be increased or decreased, depending on changes in the value of the
benchmark. An example of a hybrid instrument is a bond issued by an oil company that pays a small base level of interest
with additional interest that accrues in correlation to the extent to which oil prices exceed a certain predetermined level.
Such a hybrid instrument would be a combination of a bond and a call option on oil.

The risks of investing in hybrid instruments reflect a combination of the risks of investing in securities, options, futures and
currencies. An investment in a hybrid instrument may entail significant risks that are not associated with a similar
investment in a traditional debt instrument that has a fixed principal amount, is denominated in U.S. dollars or bears
interest either at a fixed rate or a floating rate determined by reference to a common, nationally published benchmark. The
risks of a particular hybrid instrument will depend upon the terms of the instrument, but may include the possibility of
significant changes in the benchmark(s) or the prices of the underlying assets to which the instrument is linked. Such risks
generally depend upon factors unrelated to the operations or credit quality of the issuer of the hybrid instrument, which may
not be foreseen by the purchaser, such as economic and political events, the supply and demand of the underlying assets
and interest rate movements. Hybrid instruments may be highly volatile and their use by the Fund may not be successful.
Hybrid instruments may also carry liquidity risk since the instruments are often “customized” to meet the portfolio needs of
a particular investor, and therefore, the number of investors that are willing and able to buy such instruments in the
secondary market may be smaller than that for more traditional debt securities.

Hybrid instruments may bear interest or pay preferred dividends at below market (or even relatively nominal) rates.
Alternatively, hybrid instruments may bear interest at above market rates but bear an increased risk of principal loss (or
gain). The latter scenario may result if “leverage” is used to structure the hybrid instrument. Leverage risk occurs when the
hybrid instrument is structured so that a given change in a benchmark or underlying asset is multiplied to produce a greater
value change in the hybrid instrument, thereby magnifying the risk of loss as well as the potential for gain.

Hybrid instruments are potentially more volatile and carry greater market risks than traditional debt instruments.
Depending on the structure of the particular hybrid instrument, changes in a benchmark may be magnified by the terms of
the hybrid instrument and have an even more dramatic and substantial effect upon the value of the hybrid instrument. Also,
the prices of the hybrid instrument and the benchmark or underlying asset may not move in the same direction or at the
same time.

Hybrid instruments can be used as an efficient means of pursuing a variety of investment goals, including currency
hedging, duration management, and increased total return and creating exposure to a particular market or segment of that
market. The value of a hybrid instrument or its interest rate may be a multiple of a benchmark and, as a result, may be
leveraged and move (up or down) more steeply and rapidly than the benchmark. These benchmarks may be sensitive to
economic and political events, such as commodity shortages and currency devaluations, which cannot be readily foreseen
by the purchaser of a hybrid instrument. Under certain conditions, the redemption value of a hybrid instrument could be
zero. The purchase of hybrid instruments also exposes the Fund to the credit risk of the issuer of the hybrids. These risks
may cause significant fluctuations in the net asset value of the Fund.

Certain hybrid instruments may provide exposure to the commodities markets. These are derivative securities with one or
more commodity-linked components that have payment features similar to commodity futures contracts, commodity
options, or similar instruments. Commodity-linked hybrid instruments may be either equity or debt securities, leveraged or
unleveraged, and are considered hybrid instruments because they have both security and commodity-like characteristics. A
portion of the value of these instruments may be derived from the value of a commodity, futures contract, index or other
economic variable. The Fund will invest only in commodity-linked hybrid instruments that qualify under applicable rules of
the CFTC for an exemption from the provisions of the CEA. Certain issuers of structured products such as hybrid
instruments may be deemed to be investment companies as defined in the 1940 Act. As a result, the Fund’s investments in
these products may be subject to limits applicable to investments in investment companies and restrictions contained in
the 1940 Act.
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Direct Investments Direct investments include (i) the private purchase from an enterprise of an equity interest in the enterprise in the form of
shares of common stock or equity interests in trusts, partnerships, joint ventures or similar enterprises, and (ii) the purchase
of such an equity interest in an enterprise from a principal investor in the enterprise. At the time of making a direct
investment, the Fund will enter into a shareholder or similar agreement with the enterprise and one or more other holders of
equity interests in the enterprise. These agreements may, in appropriate circumstances, provide the ability to appoint a
representative to the board of directors or similar body of the enterprise and for eventual disposition of the investment in the
enterprise. Such a representative would be expected to monitor the investment and protect the Fund’s rights in the
investment and would not be appointed for the purpose of exercising management or control of the enterprise.

Diversified Status With respect to 75% of its total assets, an investment company that is registered with the SEC as a “diversified” fund: (1)
may not invest more than 5% of its total assets in the securities of any one issuer (except obligations issued or guaranteed
by the U.S. Government, its agencies or instrumentalities and securities of other investment companies); and (2) may not
own more than 10% of the outstanding voting securities of any one issuer.

Duration Duration measures the time-weighted expected cash flows of a fixed-income security, which can determine its sensitivity to
changes in the general level of interest rates. Securities with longer durations generally tend to be more sensitive to interest
rate changes than securities with shorter durations. A mutual fund with a longer dollar-weighted average duration generally
can be expected to be more sensitive to interest rate changes than a fund with a shorter dollar-weighted average duration.
Duration differs from maturity in that it considers a security’s coupon payments in addition to the amount of time until the
security matures. Various techniques may be used to shorten or lengthen Fund duration. As the value of a security changes
over time, so will its duration. The duration of a Fund that invests in underlying funds is the sum of its allocable share of the
duration of each of the underlying funds in which it invests, which is determined by multiplying the underlying fund’s
duration by the Fund’s percentage ownership of that underlying fund.

Emerging Market
Investments

The risks described under “Foreign Investments” herein generally are heightened in connection with investments in
emerging markets. Also, investments in securities of issuers domiciled in countries with emerging capital markets may
involve certain additional risks that do not generally apply to investments in securities of issuers in more developed capital
markets, such as (i) low or non-existent trading volume, resulting in a lack of liquidity and increased volatility in prices for
such securities, as compared to securities of comparable issuers in more developed capital markets; (ii) uncertain national
policies and social, political and economic instability, increasing the potential for expropriation of assets, confiscatory
taxation, high rates of inflation or unfavorable diplomatic developments; (iii) possible fluctuations in exchange rates,
differing legal systems and the existence or possible imposition of exchange controls, custodial restrictions or other foreign
or U.S. governmental laws or restrictions applicable to such investments; (iv) governmental actions or policies that may
limit investment opportunities, such as restrictions on investment in, or required divestment of, certain issuers or
industries; (v) the lack or relatively early development of legal structures governing private and foreign investments and
private property; (vi) delays in settling portfolio transactions and heightened risk of loss from custody practices; (vii) greater
debt burdens relative to the size of the economy; and (viii) investments through complex structures that may lack
transparency. Governmental actions may effectively restrict or eliminate the Fund’s ability to purchase or sell investments in
emerging market countries, and thus may make them less liquid or more difficult to value, or may force the Fund to sell or
otherwise dispose of such investments at inopportune times or prices. Trading practices in emerging markets also may be
less developed, resulting in inefficiencies relative to trading in more developed markets, which may result in increased
transaction costs.

Repatriation of investment income, capital and proceeds of sales by foreign investors may require governmental registration
and/or approval in emerging market countries. There can be no assurance that repatriation of income, gain or initial capital
from these countries will occur. In addition to withholding taxes on investment income, some countries with emerging
markets may impose differential capital gains taxes on foreign investors. Also, lending money and trading loans, for
instance, may be considered a regulated activity in some foreign jurisdictions, which may result in licensing and certain
other requirements. The Fund could be adversely affected by delays in, or a refusal to grant, required licenses,
governmental approval, as well as by the application to the Fund of any restrictions on its investments.

Political and economic structures in emerging market countries may undergo significant evolution and rapid development,
and these countries may lack the social, political and economic stability characteristic of more developed countries. In such
a dynamic environment, there can be no assurance that any or all of these capital markets will continue to present viable
investment opportunities. In the past, governments of such nations have expropriated substantial amounts of private
property, and most claims of the property owners have never been fully settled. There is no assurance that such
expropriations will not reoccur. In such an event, it is possible that the entire value of an investment in the affected market
could be lost. In addition, unanticipated political or social developments may affect the value of investments in these
countries and the availability of additional investments. The small size and inexperience of the securities markets in certain
of these countries and the limited volume of trading in securities in these countries may make investments in the countries
illiquid and more volatile than investments in developed markets.

Also, there may be less publicly available information about issuers in emerging markets than would be available about
issuers in more developed capital markets, and such issuers may not be subject to accounting, auditing and financial
reporting standards and requirements comparable to those to which U.S. companies are subject. In certain countries with
emerging capital markets, reporting standards vary widely. As a result, traditional investment measurements used in the

Calvert Flexible Bond Fund SAI dated May 1, 202448



United States, such as price/earnings ratios, may not be applicable. Certain emerging market securities may be held by a
limited number of persons. This may adversely affect the timing and pricing of the acquisition or disposal of securities. The
prices at which investments may be acquired may be affected by trading by persons with material non-public information
and by securities transactions by brokers in anticipation of transactions in particular securities.

Practices in relation to settlement of securities transactions in emerging markets involve higher risks than those in
developed markets, in part because brokers and counterparties in such markets may be less well capitalized, and custody
and registration of assets in some countries may be unreliable. The Fund seeks, where possible, to use counterparties
whose financial status reduces this risk. However, there can be no certainty that the Fund will be successful in eliminating
or reducing this risk, particularly as counterparties operating in emerging market countries frequently lack the substance,
capitalization and/or financial resources of those in developed countries. There may be risks that settlement may be delayed
and that cash or instruments belonging to the Fund may be in jeopardy because of failures of or defects in the settlement
systems. In some cases, this may make it difficult to conduct transactions and may result in additional costs and delays in
trading and settlement. The inability of a Fund to make intended investments or dispose of a portfolio investment due to
settlement problems or the risk of intermediary or counterparty failures could cause a Fund to miss attractive investment
opportunities and/or result either in losses to the Fund due to subsequent declines in the value of such portfolio investment
or, if the Fund has entered into a contract to sell the investment, could result in possible liability. In addition, if a Fund sells
investments with extended settlement times, the settlement proceeds from the sales may not be available to meet a Fund’s
redemption obligations, or for reinvestment in other instruments, for a substantial period of time.

The possibility of fraud, negligence, undue influence being exerted by the issuer or refusal to recognize ownership exists in
some emerging markets. As an alternative to investing directly in emerging markets, exposure may be obtained through
derivative investments.

Additionally, some countries also may have different legal systems that may make it difficult or expensive for the Fund to
vote proxies, exercise shareholder rights, and pursue legal remedies with respect to its foreign investments. For instance,
there may be difficulties in obtaining and/or enforcing legal judgements against non-U.S. companies and non-U.S.
persons, including company directors or officers, in foreign jurisdictions. Shareholders of emerging market issuers often
have limited rights and few practical remedies in jurisdictions located in emerging markets. In addition, due to jurisdictional
limitations, U.S. authorities (e.g., the SEC and the U.S. Department of Justice) may be limited in their ability to enforce
regulatory or legal obligations in emerging market countries. Such risks vary from jurisdiction to jurisdiction and company to
company. In addition, issuers of certain instruments may include special purpose vehicles (“SPVs”) that hold underlying
assets to which a Fund seeks to gain exposure. A Fund may have the right to receive payments only from the SPV and may
not have direct rights against the issuer of the underlying assets. Investors in such SPVs generally pay their share of the
SPV’s administrative and other expenses, including management fees. In some cases, the terms on which the Fund may be
permitted to participate in an investment may be different than those afforded to local investors.

Also, the Fund may invest in sovereign debt instruments, which are issued or guaranteed by foreign governmental entities.
The governmental entity that controls the repayment of sovereign debt may not be able or willing to repay the principal and/
or interest when due in accordance with the terms of such debt. A governmental entity’s willingness or ability to repay
principal and interest due in a timely manner may be affected by, among other factors, its cash flow situation, the relative
size of the debt service burden to the economy as a whole, and the political constraints to which a governmental entity may
be subject. Governmental entities may also be dependent on expected disbursements from foreign governments,
multilateral agencies and others abroad to reduce principal and interest arrears on their debts and such disbursements may
be conditioned, for instance, on a governmental entity’s implementation of economic reforms and/or economic
performance. Failure to implement such reforms and/or achieve such levels of economic performance or repay principal or
interest when due may result in the cancellation of such third parties’ commitments to lend funds to the governmental entity
and result in default.

Investments in China may involve a high risk of currency fluctuations, currency non-convertibility, interest rate fluctuations
and higher rates of inflation as a result of internal social unrest or conflicts with other countries. Increasing trade tensions,
particularly regarding trading arrangements between the U.S. and China, may result in additional tariffs or other actions
that could have an adverse impact on an investment in the China region, including but not limited to restrictions on
investments in certain Chinese companies or industries considered important to national interests, restrictions on monetary
repatriation, intervention in the financial markets, such as by imposing trading restrictions, or banning or curtailing short
selling, or other adverse government actions. Accounting, auditing, financial, and other reporting standards, practices and
disclosure requirements in China are different, sometimes in fundamental ways, from those in the United States and certain
western European countries. For example, there is less regulatory oversight of financial reporting by companies domiciled
in China than for companies in the United States.

To the extent the Fund invests in securities of Chinese issuers, it may be subject to certain risks associated with variable
interest entities (“VIEs”). VIEs are widely used by China-based companies where China restricts or prohibits foreign
ownership in certain sectors, including telecommunications, technology, media, and education. In a typical VIE structure,
a shell company is set up in an offshore jurisdiction and enters into contractual arrangements with a China-based operating
company. The VIE lists on a U.S. exchange and investors then purchase the stock issued by a VIE. The VIE structure is
designed to provide investors with economic exposure to the Chinese company that replicates equity ownership, without
providing actual equity ownership.
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VIE structures do not offer the same level of investor protections as direct ownership and investors may experience losses if
VIE structures are altered, contractual disputes emerge, or the legal status of the VIE structure is prohibited under Chinese
law. Additionally, significant portions of the Chinese securities markets may also become rapidly illiquid, as Chinese issuers
have the ability to suspend the trading of their equity securities, and have shown a willingness to exercise that option in
response to market volatility and other events. The legal status of the VIE structure remains uncertain under Chinese law.
There is risk that the Chinese government may cease to tolerate such VIE structures at any time or impose new restrictions
on the structure, in each case either generally or with respect to specific issuers. If new laws, rules or regulations relating to
VIE structures are adopted, investors, including the Fund, could suffer substantial, detrimental, and possibly permanent
losses with little or no recourse available. In addition, VIEs may be delisted if they do not meet U.S. accounting standards
and auditor oversight requirements. Delisting would significantly decrease the liquidity and value of the securities of these
companies, decrease the ability of the Fund to invest in such securities and may increase the expenses of the Fund if it is
required to seek alternative markets in which to invest in such securities.

The foregoing risks may be even greater in frontier markets. Frontier markets are countries with investable stock markets
that are less established than those in the emerging markets. The economies of frontier market countries generally are
smaller than those of traditional emerging market countries, and frontier capital markets and legal systems are typically less
developed.

Sukuk. The Fund may invest in Sukuk, which are foreign or emerging market securities based on Islamic principles. Sukuk
are securities with cash flows similar to conventional bonds, issued by an issuer, which is usually an SPV incorporated by
the sovereign or corporate entity seeking financing, to obtain an upfront payment in exchange for an income stream and a
future promise to return capital. Sukuk are designed to comply with Islamic religious law, commonly known as Sharia and,
accordingly, do not pay interest. Instead, Sukuk securities represent a contractual obligation of the issuer or issuing vehicle
to make periodic distributions (such as income or other periodic payments) to the investor on pre-defined distribution dates
and to return capital on a specified date, and such contractual payment obligation is linked to the issuer or issuing vehicle
and not from interest on the investor’s money for Sukuk. Sukuk may be linked to income streams relating to tangible assets,
but even in respect of such Sukuk, the Fund will not have a direct interest in, or recourse to, the underlying asset or pool of
assets.

In the event of a default or the insolvency of the issuer, the resolution process can be expected to take longer than for
conventional bonds. Sukuk remain relatively new instruments, and evolving interpretations of Islamic law by courts,
regulators and prominent scholars may affect liquidity, prices, free transferability and the ability and willingness of issuers
of Sukuk to make payments in ways that cannot now be foreseen. In addition, issuers have, in the past, challenged the
Islamic compliance of certificates. If any such or analogous events should occur, the Fund may be required to hold its
Sukuk for longer than intended, even if their value or other condition is deteriorating. In such circumstances, the Fund may
not be able to achieve expected returns on its investment in Sukuk or any returns at all.

Issuers of Sukuk may include SPVs established by corporations and financial institutions, foreign governments and
agencies of foreign governments. Underlying assets may include, without limitation, real estate (developed and
undeveloped), lease contracts, forward-sale commodity contracts and machinery and equipment. Although the Sukuk
market has grown significantly in recent years, there may be times when the market is illiquid and where it is difficult for the
Fund to make an investment in or dispose of Sukuk at the desired time. Sukuk involve many of the same risks that
conventional bonds incur, such as credit risk and interest rate risk, as well as the risks associated with foreign or emerging
market securities. In addition to these risks, there are certain risks specific to Sukuk, such as those relating to their
structures. Furthermore, the global Sukuk market is significantly smaller than conventional bond markets, which may
impact liquidity and the ability for the Fund to sell Sukuk at a desired time.

The unique characteristics of Sukuk may lead to uncertainties regarding their tax treatment within the Fund. In light of tax
requirements applicable to the Fund, it may be necessary or advisable for the Fund to sell one or more Sukuk (or another
investment) sooner than otherwise anticipated. As a result, the Fund may incur taxable gains or investment losses, as well
as costs associated with such transaction.

Equity Investments Equity investments include common stocks; preferred stocks; depositary receipts; equity interests in trusts, partnerships,
joint ventures and other unincorporated entities or enterprises; convertible and contingent convertible preferred stocks;
rights and warrants and other securities that are treated as equity for U.S. federal income tax purposes (see “Preferred
Stock” and “Hybrid Securities”). Market conditions may affect certain types of stocks to a greater extent than other types of
stocks.

Equity-Linked
Securities

See also “Derivative Instruments and Related Risks” and “Participation Notes” herein. Equity-linked securities are privately
issued securities whose investment results are designed to correspond generally to the performance of a specified stock
index or “basket” of securities, or sometimes a single stock. These securities are used for many of the same purposes as
derivative instruments and share many of the same risks. Equity-linked securities may be considered illiquid and thus
subject to the Fund’s restrictions on investments in illiquid securities.
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Event-Linked
Instruments

The Fund may obtain event-linked exposure by investing in “event-linked bonds”, “event-linked swaps” or other “event-
linked instruments”. Event-linked instruments are obligations for which the return of capital and dividend/interest
payments are contingent on, or formulaically related to, the non-occurrence of a pre-defined “trigger” event. For some
event-linked instruments, the trigger event’s magnitude may be based on losses to a company or industry, industry indexes
or readings of scientific instruments rather than specified actual losses. Examples of trigger events include hurricanes,
earthquakes, weather-related phenomena, or statistics relating to such events.

Some event-linked instruments are referred to as “catastrophe bonds.” Catastrophe bonds entitle a Fund to receive principal
and interest payments so long as no trigger event occurs of the description and magnitude specified by the instrument. If a
trigger event occurs, the Fund may lose a portion of its entire principal invested in the bond.

Event-linked instruments may be sponsored by government agencies, insurance companies or reinsurers and issued by
special purpose corporations or other off-shore or on-shore entities (such special purpose entities are created to accomplish
a narrow and well-defined objective, such as the issuance of a note in connection with a specific reinsurance transaction).
Typically, event-linked instruments are issued by off-shore entities and may be non-dollar denominated. As a result, the
Fund may be subject to currency risk.

Often, event-linked instruments provide for extensions of maturity that are mandatory or optional at the discretion of the
issuer or sponsor, in order to process and audit loss claims in those cases where a trigger event has, or possibly has,
occurred. An extension of maturity may increase the instrument’s volatility and potentially make it more difficult to value. In
addition, pricing of event-linked instruments is subject to the added uncertainty caused by the inability to generally predict
whether, when or where a natural disaster or other triggering event will occur. If a trigger event occurs, the Fund may lose all
or a portion of its investment in an event-linked instrument or the notional amount of an event-linked swap. Such losses
may be substantial. Event-linked instruments carry large uncertainties and major risk exposures to adverse conditions. In
addition to the specified trigger events, event-linked instruments also may expose the Fund to issuer, credit, counterparty,
restricted securities, liquidity, and valuation risks as well as exposures to specific geographic areas, adverse regulatory or
jurisdictional interpretations, and adverse tax consequences. Event-linked instruments are generally rated below
investment grade or the unrated equivalent and have the same or similar risks as high yield debt securities (also known as
junk bonds) and are subject to the risk that the Fund may lose some or all of its investment in such instruments if the
particular trigger occurs. Event-linked instruments may be rated by a nationally recognized statistical rating agency, but are
often unrated. Frequently, the issuer of an event-linked instrument will use an independent risk model to calculate the
probability and economic consequences of a trigger event.

The Fund may invest in event-linked instruments in one or more of three ways: may purchase event-linked instruments
when initially offered; may purchase event-linked instruments in the secondary, over-the-counter market; or may gain
indirect exposure to event-linked instruments using derivatives. As the market for event-linked instruments evolves, the
Fund may invest in new types of event-linked instruments. However, there can be no assurance that a liquid market in
these instruments will develop. Lack of a liquid market may impose the risk of higher transaction costs and the possibility
that the Fund may be forced to liquidate positions when it would not be advantageous to do so.

Event-linked instruments typically are restricted to qualified institutional buyers and, therefore, are not subject to
registration with the SEC or any state securities commission and are not always listed on any national securities exchange.
The amount of public information available with respect to event-linked instruments is generally less extensive than that
which is available for issuers of registered or exchange listed instruments. There can be no assurance that future regulatory
determinations will not adversely affect the overall market for event-linked instruments.

Exchange-Traded
Funds (“ETFs”)

ETFs are pooled investment vehicles that trade their shares on stock exchanges at market prices (rather than net asset
value) and are only redeemable from the ETF itself in large increments or in exchange for baskets of securities. As an
exchange traded security, an ETF’s shares are priced continuously and trade throughout the day. ETFs may track a
securities index, a particular market sector, a particular segment of a securities index or market sector (“Passive ETFs”), or
they may be actively managed (“Active ETFs”). An investment in an ETF generally involves the same primary risks as an
investment in a fund that is not exchange-traded that has the same investment objectives, strategies and policies of the
ETF, such as liquidity risk, sector risk and foreign and emerging market risk, as well as risks associated with equity
securities, fixed income securities, real estate investments and commodities, as applicable. In addition, a Passive ETF may
fail to accurately track the market segment or index that underlies its investment objective or may fail to fully replicate its
underlying index, in which case the Passive ETF’s investment strategy may not produce the intended results. The way in
which shares of ETFs are traded, purchased and redeemed involves certain risks. An ETF may trade at a price that is lower
than its net asset value. Secondary market trading of an ETF may result in frequent price fluctuations, which in turn may
result in a loss to a Fund. Additionally, there is no guarantee that an active market for the ETF’s shares will develop or be
maintained. An ETF may fail to meet the listing requirements of any applicable exchanges on which it is listed. Further,
trading in an ETF may be halted if the trading in one or more of the securities held by an ETF is halted. The existence of
extreme market volatility or potential lack of an active trading market for an ETF’s shares could result in such shares trading
at a significant premium or discount to their NAV and/or being more volatile than an ETF’s underlying securities.

A Fund will indirectly bear its proportionate share of any management fees and other operating expenses of an ETF in which
it invests. A Fund may pay brokerage commissions in connection with the purchase and sale of shares of ETFs.
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Exchange-Traded
Notes (“ETNs”)

ETNs are senior, unsecured, unsubordinated debt securities whose returns are linked to the performance of a particular
market benchmark or strategy minus applicable fees. ETNs are traded on an exchange during normal trading hours.
However, investors can also hold the ETN until maturity. At maturity, the issuer pays to the investor a cash amount equal to
the principal amount, subject to the day’s market benchmark or strategy factor.

ETNs do not make periodic coupon payments or provide principal protection. ETNs are subject to credit risk and the value
of the ETN may drop due to a downgrade in the issuer’s credit rating, despite the underlying market benchmark or strategy
remaining unchanged. The value of an ETN may also be influenced by time to maturity, level of supply and demand for the
ETN, volatility and lack of liquidity in underlying assets, changes in the applicable interest rates, changes in the issuer’s
credit rating, and economic, legal, political, or geographic events that affect the referenced underlying asset. When the
Fund invests in ETNs it will bear its proportionate share of any fees and expenses borne by the ETN. The Fund’s decision to
sell its ETN holdings may be limited by the availability of a secondary market. In addition, although an ETN may be listed on
an exchange, the issuer may not be required to maintain the listing and there can be no assurance that a secondary market
will exist for an ETN.

ETNs are subject to tax risk. No assurance can be given that the IRS will accept, or a court will uphold, how the Fund
characterizes and treats ETNs for tax purposes. Further, the IRS and Congress are considering proposals that would change
the timing and character of income and gains from ETNs.

An ETN that is tied to a specific market benchmark or strategy may not be able to replicate and maintain exactly the
composition and relative weighting of securities, commodities or other components in the applicable market benchmark or
strategy. Some ETNs that use leverage can, at times, be relatively illiquid and, thus, they may be difficult to purchase or sell
at a fair price. Leveraged ETNs are subject to the same risk as other instruments that use leverage in any form.

The market value of ETN shares may differ from that of their market benchmark or strategy. This difference in price may be
due to the fact that the supply and demand in the market for ETN shares at any point in time is not always identical to the
supply and demand in the market for the securities, commodities or other components underlying the market benchmark or
strategy that the ETN seeks to track. As a result, there may be times when an ETN share trades at a premium or discount to
its market benchmark or strategy.

Fixed-Income
Securities

Fixed-income securities include bonds, preferred, preference and convertible securities, notes, debentures, asset-backed
securities (including those backed by mortgages), loan participations and assignments, equipment lease certificates,
equipment trust certificates and conditional sales contracts. Generally, issuers of fixed-income securities pay investors
periodic interest and repay the amount borrowed either periodically during the life of the security and/or at maturity. Some
fixed-income securities, such as zero coupon bonds, do not pay current interest, but are purchased at a discount from their
face values, and values accumulate over time to face value at maturity. The market prices of fixed-income securities
fluctuate depending on such factors as interest rates, credit quality and maturity. In general, market prices of fixed-income
securities decline when interest rates rise and increase when interest rates fall. Fixed-income securities are subject to risk
factors such as sensitivity to interest rate and real or perceived changes in economic conditions, payment expectations,
credit quality, liquidity and valuation. Fixed-income securities with longer maturities (for example, over ten years) are more
affected by changes in interest rates and provide less price stability than securities with short-term maturities (for example,
one to ten years). Fixed-income securities bear the risk of principal and interest default by the issuer, which will be greater
with higher yielding, lower grade securities. During an economic downturn, the ability of issuers to service their debt may
be impaired. The rating assigned to a fixed-income security by a rating agency does not reflect assessment of the volatility of
the security’s market value or of the liquidity of an investment in the securities. Credit ratings are based largely on the
issuer’s historical financial condition and a rating agency’s investment analysis at the time of rating, and the rating assigned
to any particular security is not necessarily a reflection of the issuer’s current financial condition. Credit quality can change
from time to time, and recently issued credit ratings may not fully reflect the actual risks posed by a particular high yield
security. If relevant to the Fund(s) in this SAI, corporate bond ratings are described in an appendix to the SAI (see the table
of contents). Preferred stock and certain other hybrid securities may pay a fixed-dividend rate, but may be considered equity
securities for purposes of a Fund’s investment restrictions (see “Preferred Stock” and “Hybrid Securities”).

The fixed-income securities market has been and may continue to be negatively affected by the COVID-19 pandemic. As
with other serious economic disruptions, governmental authorities and regulators initially responded to this crisis with
significant fiscal and monetary policy changes, including considerably lowering interest rates, which, in some cases
resulted in negative interest rates. These actions, including their possible unexpected or sudden reversal or potential
ineffectiveness, could further increase volatility in securities and other financial markets and reduce market liquidity. To the
extent the Fund has a bank deposit or holds a debt instrument with a negative interest rate to maturity, the Fund would
generate a negative return on that investment. Similarly, negative rates on investments by money market funds and similar
cash management products could lead to losses on investments, including on investments of the Fund’s uninvested cash.
In 2022, the U.S. Federal Reserve began increasing interest rates and has signaled the potential for further increases,
which could expose fixed-income and related markets to heightened volatility and could cause the value of the Fund’s
investments, and the Fund’s net asset value to decline, potentially suddenly and significantly, which may negatively impact
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the Fund’s performance. It is difficult to accurately predict the pace at which the Federal Reserve will increase interest rates
any further, or the timing, frequency or magnitude of any such increases, and the evaluation of macro-economic and other
conditions could cause a change in approach in the future. During periods of rising inflation, debt securities have
historically tended to decline in value due to the general increase in prevailing interest rates.

Foreign Currency
Transactions

As measured in U.S. dollars, the value of assets denominated in foreign currencies may be affected favorably or unfavorably
by changes in foreign currency rates and exchange control regulations. Currency exchange rates can also be affected
unpredictably by intervention by U.S. or foreign governments or central banks, or the failure to intervene, or by currency
controls or political developments in the United States or abroad. If the U.S. dollar rises in value relative to a foreign
currency, a security denominated in that foreign currency will be worth less in U.S. dollars. If the U.S. dollar decreases in
value relative to a foreign currency, a security denominated in that foreign currency will be worth more in U.S. dollars. A
devaluation of a currency by a country’s government or banking authority will have a significant impact on the value of any
investments denominated in that currency. Foreign currency exchange transactions may be conducted on a spot (i.e.,
cash) basis at the spot rate prevailing in the foreign currency exchange market or through entering into derivative currency
transactions (see “Forward Foreign Currency Exchange Contracts,” “Option Contracts,” “Futures Contracts” and “Swap
Agreements – Currency Swaps” herein). Currency transactions are subject to the risk of a number of complex political and
economic factors applicable to the countries issuing the underlying currencies. Furthermore, unlike trading in most other
types of instruments, there is no systematic reporting of last sale information with respect to the foreign currencies
underlying the derivative currency transactions. As a result, available information may not be complete. In an over-the-
counter trading environment, there are no daily price fluctuation limits.

Foreign
Investments

Investing in securities issued by companies whose principal business activities are outside the United States may involve
significant risks not present in domestic investments. For example, because foreign companies may not be subject to
uniform accounting, auditing and financial reporting standards, practices and requirements and regulatory measures
comparable to those applicable to U.S. companies, there may be less publicly available information about a foreign
company than about a domestic company. Volume and liquidity in most foreign debt markets is less than in the United
States and securities of some foreign companies are less liquid and more volatile than securities of comparable U.S.
companies. There is generally less government supervision and regulation of securities exchanges, broker-dealers and
listed companies than in the United States. In addition, with respect to certain foreign countries, there is the possibility of
nationalization, expropriation or confiscatory taxation, currency blockage, political or social instability, or diplomatic
developments, which could affect investments in those countries. If a deterioration occurs in a country’s balance of
payments, the country could impose temporary restrictions on foreign capital remittances. The Fund could also be
adversely affected by delays in, or a refusal to grant, any required governmental approval for repatriation. Any of these
actions could adversely affect securities prices, impair the Fund’s ability to purchase or sell foreign securities, or transfer the
Fund’s assets or income back to the United States, or otherwise adversely affect Fund operations. In the event of
nationalization, expropriation or confiscation, the Fund could lose its entire investment in that country. The risks posed by
such actions with respect to a particular foreign country, its nationals or industries or businesses within the country may be
heightened to the extent the Fund invests significantly in the affected country or region or in issuers from the affected
country that depend on global markets.

Other potential foreign market risks include exchange controls, difficulties in valuing securities, defaults on foreign
government securities, and difficulties of enforcing favorable legal judgments in foreign courts. Moreover, individual foreign
economies may differ favorably or unfavorably from the U.S. economy in such respects as growth of gross national product,
reinvestment of capital, rate of inflation, capital reinvestment, resource self-sufficiency, and balance of payments position.
Certain economies may rely heavily on particular industries or foreign capital and are more vulnerable to diplomatic
developments, the imposition of economic sanctions against a particular country or countries, changes in international
trading patterns, trade barriers, and other protectionist or retaliatory measures. Foreign securities markets, while growing in
volume and sophistication, are generally not as developed as those in the United States. Foreign countries may not have the
infrastructure or resources to respond to natural and other disasters that interfere with economic activities, which may
adversely affect issuers located in such countries. Foreign investment in the securities markets of certain foreign countries is
restricted or controlled to varying degrees. In addition, to the extent that a Fund holds such a security, one or more Fund
intermediaries may decline to process customer orders with respect to such Fund unless and until certain representations
are made by the Fund or the prohibited holdings are divested. As a result of forced sales of a security, or inability to
participate in an investment the manager otherwise believes is attractive, a Fund may incur losses.

The U.S. may renegotiate some or all of its global trade relationships and may impose or threaten to impose significant
import tariffs. The imposition of tariffs, trade restrictions, currency restrictions or similar actions (or retaliatory measures
taken in response to such actions) could lead to price volatility and overall declines in U.S. and global investment markets.
In addition, the Holding Foreign Companies Accountable Act (the “HFCAA”) could cause securities of a foreign (non-U.S.)
company, including ADRs, to be delisted from U.S. stock exchanges if the company does not allow the U.S. government to
oversee the auditing of its financial information. Although the requirements of the HFCAA apply to securities of all foreign
(non-U.S.) issuers, the SEC has thus far limited its enforcement efforts to securities of Chinese companies. If securities are
delisted, the Fund’s ability to transact in such securities will be impaired, and the liquidity and market price of the securities
may decline. The Fund may also need to seek other markets in which to transact in such securities, which could increase
the Fund’s costs.
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Settlement and clearance procedures in certain foreign markets differ significantly from those in the United States. Payment
for securities before delivery may be required and in some countries delayed settlements are customary, which increases
the Fund’s risk of loss. The Fund generally holds its foreign securities and related cash in foreign banks and securities
depositories. Some foreign banks and securities depositories may be recently organized or new to the foreign custody
business. In addition, there may be limited or no regulatory oversight over their operations. Also, the laws of certain
countries may put limits on the Fund’s ability to recover its assets if a foreign bank, depository or issuer of a security or any of
their agents goes bankrupt. Certain countries may require withholding on dividends paid on portfolio securities and on
realized capital gains.

In addition, it is often more expensive to buy, sell and hold securities in certain foreign markets than in the United States.
Foreign brokerage commissions are generally higher than commissions on securities traded in the United States and may
be non-negotiable. The fees paid to foreign banks and securities depositories generally are higher than those charged by
U.S. banks and depositories. The increased expense of investing in foreign markets reduces the amount earned on
investments and typically results in a higher operating expense ratio for the Fund as compared to investment companies
that invest only in the United States.

Depositary receipts (including American Depositary Receipts (“ADRs”) sponsored or unsponsored and Global Depositary
Receipts (“GDRs”)) are certificates evidencing ownership of shares of a foreign issuer and are alternatives to directly
purchasing the underlying foreign securities in their national markets and currencies. However, they continue to be subject
to many of the risks associated with investing directly in foreign securities. These risks include the political and economic
risks of the underlying issuer’s country, as well as in the case of depositary receipts traded on foreign markets, exchange
risk. Depositary receipts may be sponsored or unsponsored. Unsponsored depositary receipts are established without the
participation of the issuer. As a result, available information concerning the issuer of an unsponsored depository receipt
may not be as current as for sponsored depositary receipts, and the prices of unsponsored depositary receipts may be more
volatile than if such instruments were sponsored by the issuer. Unsponsored depositary receipts may involve higher
expenses, may not pass through voting or other shareholder rights and they may be less liquid.

Unless otherwise provided in the Prospectus, in determining the domicile of an issuer, the investment adviser may consider
the domicile determination of the Fund’s benchmark index or a leading provider of global indexes and may take into
account such factors as where the company’s securities are listed, and where the company is legally organized, maintains
principal corporate offices and/or conducts its principal operations.

In June 2016, the United Kingdom (“UK”) voted in a referendum to leave the European Union (“EU”) (“Brexit”). Effective
January 31, 2020, the UK ceased to be a member of the EU and, following a transition period, during which the EU and
the UK Government engaged in a series of negotiations regarding the terms of the UK’s future relationship with the EU, the
EU and the UK Government signed an agreement regarding the economic relationship between the UK and the EU. Market
uncertainty remains regarding Brexit’s ramifications, and the range and potential implications of possible political,
regulatory, economic, and market outcomes are difficult to predict. Moreover, the uncertainty about the ramifications of
Brexit may cause significant volatility and/or declines in the value of the Euro and the British pound. Brexit may create
additional substantial economic stresses for the UK, including price volatility in UK stocks, capital outflows, wider corporate
bond spreads due to uncertainty and declines in business and consumer spending as well as foreign direct investment.
Brexit may also adversely affect UK-based financial firms that have counterparties in the EU or participate in market
infrastructure (trading venues, clearing houses, settlement facilities) based in the EU. Political events, including nationalist
unrest in Europe, uncertainties surrounding the sovereign debt of a number of EU countries and the viability of the EU (or
the euro) itself, also may cause market disruptions. If one or more countries leave the EU or the EU dissolves, the world’s
securities markets likely will be significantly disrupted.

On February 1, 2022, the European Union adopted a settlement discipline regime pursuant to Central Securities
Depositories Regulation (“CSDR”) that introduced new measures for the authorization and supervision of European Union
Central Security Depositories. CSDR aims to reduce the number of settlement fails that occur in European Economic Area
(“EEA”) central securities depositories (“CSDs”) and address settlement fails where they occur. Under the regime, among
other things, EEA CSDs are required to impose cash penalties on participants that cause settlement fails and distribute
these to receiving participants. The CSDR requirements apply to transactions in transferable securities (e.g., stocks and
bonds), money market instruments, shares of funds and emission allowances that will be settled through an EEA CSD and
are admitted to trading or traded on an EEA trading venue or cleared by an EEA central counterparty. The Fund may bear the
net effect of any penalties and credits incurred under the CSDR in respect of its trading, which could increase the Fund’s
expenses and adversely affect Fund performance. The investment adviser may seek reimbursement from the relevant
broker, agent, or sub-adviser (if applicable), as determined by the investment adviser from time to time, although there can
be no assurance that the investment adviser will seek such reimbursement or that the Fund will recover or be reimbursed
for any amounts at issue.

Forward Foreign
Currency Exchange
Contracts

See also “Derivative Instruments and Related Risks” herein. A forward foreign currency exchange contract involves an
obligation to purchase or sell a specific currency at a future date, which may be any fixed number of days from the date of
the contract agreed upon by the parties, at a price set at the time of the contract. These contracts may be bought or sold to
protect against an adverse change in the relationship between currencies or to increase exposure to a particular foreign
currency. Cross-hedging may be done by using forward contracts in one currency (or basket of currencies) to hedge against
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fluctuations in the value of instruments denominated in a different currency (or the basket of currencies and the underlying
currency). Use of a different foreign currency (for hedging or non-hedging purposes) magnifies exposure to foreign currency
exchange rate fluctuations. Forward foreign currency exchange contracts are individually negotiated and privately traded so
they are dependent upon the creditworthiness of the counterparty. The precise matching of the forward contract amounts
and the value of the instruments denominated in the corresponding currencies will not generally be possible because the
future value of such securities in foreign currencies will change as a consequence of market movements in the value of
those securities between the date on which the contract is entered into and the date it matures. There is additional risk that
the use of currency forwards may reduce or preclude the opportunity for gain if the value of the currency should move in the
direction opposite to the position taken and that currency forwards may create exposure to currencies in which the Fund’s
securities are not denominated. In addition, it may not be possible to hedge against long-term currency changes.

When a currency is difficult to hedge or to hedge against the U.S. dollar, the Fund may enter into a forward contract to sell a
currency whose changes in value are generally considered to be linked to such currency. Currency transactions can result
in losses if the currency being hedged fluctuates in value to a degree or in a direction that is not anticipated. In addition,
there is the risk that the perceived linkage between various currencies may not be present or may not be present during the
particular time the hedge is in place. If the Fund purchases a bond denominated in a foreign currency with a higher interest
rate than is available on U.S. bonds of a similar maturity, the additional yield on the foreign bond could be substantially
reduced or lost if the Fund were to enter into a direct hedge by selling the foreign currency and purchasing the U.S. dollar.

Some of the forward foreign currency exchange contracts may be classified as non-deliverable forwards (“NDFs”). NDFs are
cash-settled, forward contracts that may be thinly traded. NDFs are commonly quoted for time periods of one month up to
two years, and are normally quoted and settled in U.S. dollars, but may be settled in other currencies. They are often used
to gain exposure to or hedge exposure to foreign currencies that are not internationally traded. NDFs may also be used to
gain or hedge exposure to gold.

Forward Rate
Agreements

See also “Derivative Instruments and Related Risks” herein. Under a forward rate agreement, the buyer locks in an interest
rate at a future settlement date. If the interest rate on the settlement date exceeds the lock rate, the buyer pays the seller the
difference between the two rates. If the lock rate exceeds the interest rate on the settlement date, the seller pays the buyer
the difference between the two rates. Any such gain received by the Fund would be taxable. These instruments are traded in
the OTC market.

Futures Contracts See also “Derivative Instruments and Related Risks” herein. Futures contracts are standardized contracts that obligate a
purchaser to take delivery, and a seller to make delivery, of a specific amount of the underlying reference instrument at a
specified future date at a specified price. These contracts are traded on exchanges, so that, in most cases, either party can
close out its position on the exchange for cash, without delivering the underlying asset. Upon purchasing or selling a futures
contract, a purchaser or seller is required to deposit collateral (initial margin). Each day thereafter until the futures position
is closed, the purchaser or seller will pay additional margin (variation margin) representing any loss experienced as a result
of the futures position the prior day or be entitled to a payment representing any profit experienced as a result of the futures
position the prior day. A public market exists in futures contracts covering a number of indexes as well as financial
instruments and foreign currencies. It is expected that other futures contracts will be developed and traded in the future. In
computing daily net asset value, the Fund will mark to market its open futures positions. The Fund is also required to
deposit and maintain margin with respect to put and call options on futures contracts written by it. Futures contracts are
traded on exchanges or boards of trade that are licensed by the CFTC and must be executed through a futures commission
merchant or brokerage firm that is a member of the relevant exchange or board.

Although some futures contracts call for making or taking delivery of the underlying reference instrument, generally these
obligations are closed out prior to delivery by offsetting purchases or sales of matching futures contracts (same exchange,
underlying security or index, and delivery month). Closing a futures contract sale is effected by purchasing a futures
contract for the same aggregate amount of the specific type of financial instrument or commodity with the same delivery
date. If an offsetting purchase price is less than the original sale price, the Fund realizes a capital gain, or if it is more, the
Fund realizes a capital loss. Conversely, if an offsetting sale price is more than the original purchase price, the Fund realizes
a capital gain, or if it is less, the Fund realizes a capital loss.

High Social Impact
Investments

High Social Impact Investments are investments that, in the Adviser’s opinion, offer the opportunity for significant
sustainability and social impact. High Social Impact Investments include (i) debt obligations that offer a below-market
interest rate and (ii) equity investments that may not generate a market rate of return.

High Social Impact Investment debt obligations are unrated and of below-investment grade quality, and involve a greater
risk of default and price decline than investment grade investments. High Social Impact Investments are illiquid, and the
Fund may be unable to dispose of them at current carrying values.

Any Fund investment in High Social Impact Investments is fair valued pursuant to valuation procedures adopted by the
Fund’s Board and implemented by the Adviser. See “Valuing Shares” in the Prospectus. High Social Impact Investments by
the Fund may be direct investments in an issuer or investments in an intermediate entity that then makes High Social
Impact Investments, such as Calvert Impact Capital, Inc. (as discussed below).
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Pursuant to an exemptive order issued by the SEC, the Fund may invest in Community Investment Notes (“Notes”) issued
by Calvert Impact Capital, Inc. (“CIC”) as part of the Fund’s High Social Impact Investments. CIC is a nonstock corporation
organized under the laws of the State of Maryland and designed to operate as a non-profit organization within the meaning
of the Internal Revenue Code of 1986, as amended. CIC focuses its work on offering investors the ability to support
organizations that strengthen communities and sustain our planet. CIC issues Notes with fixed-rates of interest to domestic
individuals and institutional investors and the proceeds from the Notes primarily are used to provide financing to
community development organizations, projects, funds and other social enterprises across a variety of impact sectors,
including community development, microfinance, affordable housing, small business, renewable energy, environmental
sustainability, education, health, and sustainable agriculture (collectively, the “Participating Borrowers”) with missions
that may include addressing climate change, supporting quality education, promoting financial inclusion, strengthening
women’s empowerment, and increasing access to quality affordable housing. CIC issues Notes with fixed interest rates at
the time of issuance and terms currently ranging from six months to 20 years, and in turn makes loans to Participating
Borrowers at rates determined through consideration of the general current market, the Participating Borrower’s positive
social and/or environmental impact and the Participating Borrower’s risk level.

The Adviser has licensed use of the Calvert name to CIC and provides other types of support. An officer of the Adviser serves
on the CIC Board.

Hybrid Securities Hybrid securities generally possess certain characteristics of both equity and debt securities. These securities may at times
behave more like equity than debt, or vice versa. Preferred stocks, convertible securities, trust preferred securities and
certain debt obligations are types of hybrid securities. The investment adviser has sole discretion to determine whether an
investment has hybrid characteristics and generally will consider the instrument’s preference over the issuer’s common
shares, the term of the instrument at the time of issuance and/or the tax character of the instrument’s distributions. Debt
instruments with a preference over common shares and a perpetual term or a term at issuance of thirty years or more
generally are considered by the investment adviser to be hybrid securities. Hybrid securities generally do not have voting
rights or have limited voting rights. Because hybrid securities have both debt and equity characteristics, their values vary in
response to many factors, including general market and economic conditions, issuer-specific events, changes in interest
rates, credit spreads and the credit quality of the issuer, and, for convertible securities, factors affecting the securities into
which they convert. Hybrid securities may be subject to redemption at the option of the issuer at a predetermined price.
Hybrid securities may pay a fixed or variable rate of interest or dividends. The prices and yields of nonconvertible hybrid
securities generally move with changes in interest rates and the issuer’s credit quality, similar to the factors affecting debt
securities. If the issuer of a hybrid security experiences financial difficulties, the value of such security may be adversely
affected similar to the issuer’s outstanding common stock or subordinated debt instruments. Trust preferred securities are
issued by a special purpose trust that holds the subordinated debt of a company and, as such, are subject to the risks
associated with such debt obligation. See also “Preferred Stock,” “Convertible Securities” and “Contingent Convertible
Securities.”

Illiquid Investments Certain investments are considered illiquid or restricted due to a limited trading market or legal or contractual restrictions on
resale or transfer, or are otherwise illiquid because they cannot be sold or disposed of in seven calendar days or less under
then-current market conditions without the sale or disposition significantly changing the market value of the investment.
Such illiquid investments may include commercial paper issued pursuant to Section 4(a)(2) of the 1933 Act and securities
eligible for resale pursuant to Rule 144A thereunder. Rule 144A securities may increase the level of portfolio illiquidity if
eligible buyers become uninterested in purchasing such securities.

It may be difficult to sell illiquid investments at a price representing fair value until such time as the investments may be sold
publicly. It also may be more difficult to determine the fair value of such investments for purposes of computing the Fund’s
net asset value. Where registration is required, a considerable period of time may elapse between a decision to sell the
investments and the time when the Fund would be permitted to sell. Thus, the Fund may not be able to obtain as favorable
a price as that prevailing at the time of the decision to sell. The Fund may incur additional expense when disposing of
illiquid investments, including all or a portion of the cost to register the investments. The Fund also may acquire
investments through private placements under which it may agree to contractual restrictions on the resale of such
investments that are in addition to applicable legal restrictions. Such restrictions might prevent the sale of such investments
at a time when such sale would otherwise be desirable.

At times, a portion of the Fund’s assets may be invested in investments as to which the Fund, by itself or together with other
accounts managed by the investment adviser and its affiliates, holds a major portion or all of such investments. Under
adverse market or economic conditions or in the event of adverse changes in the financial condition of the issuer, the Fund
could find it more difficult to sell such investments when the investment adviser believes it advisable to do so or may be able
to sell such investments only at prices lower than if such investments were more widely held. It may also be more difficult to
determine the fair value of such investments for purposes of computing the Fund’s net asset value. The SEC has recently
proposed amendments to Rule 22e-4 under the 1940 Act (the liquidity rule) that, if adopted as proposed, would result in
changes to the Fund’s liquidity classification framework and could potentially increase the percentage of the Fund’s
investments deemed to be illiquid. See also “Restricted Securities.” In addition, the Fund’s operations and investment
strategies may be adversely impacted if the proposed amendments are adopted.
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Index Tracking The Fund’s portfolio will be invested in a manner intended to track the Index as discussed in the Prospectus. To the extent
that a Fund has investments in the Special Equities program and/or the High Social Impact Investments program, the Fund
may be less able to closely track the Index than if it did not have investments in these programs. Both of these investment
programs are of limited size so that the tracking error induced by such investments would be limited.

Indexed Securities See also “Derivative Instruments and Related Risks” herein. Indexed securities are securities that fluctuate in value with an
index. The interest rate or, in some cases, the principal payable at the maturity of an indexed security may change positively
or inversely in relation to one or more interest rates, financial indices, securities prices or other financial indicators
(“reference prices”). An indexed security may be leveraged to the extent that the magnitude of any change in the interest
rate or principal payable on an indexed security is a multiple of the change in the reference price. Thus, indexed securities
may decline in value due to adverse market changes in reference prices. Because indexed securities derive their value from
another instrument, security or index, they are considered derivative debt securities, and are subject to different
combinations of prepayment, extension, interest rate and/or other market risks. Indexed securities may include interest only
(“IO”) and principal only (“PO”) securities, floating rate securities linked to the Cost of Funds Index (“COFI floaters”), other
“lagging rate” floating securities, floating rate securities that are subject to a maximum interest rate (“capped floaters”),
leveraged floating rate securities (“super floaters”), leveraged inverse floating rate securities (“inverse floaters”), dual index
floaters, range floaters, index amortizing notes and various currency indexed notes. Indexed securities may be issued by the
U.S. Government or one of its agencies or instrumentalities or, if privately issued, collateralized by mortgages that are
insured, guaranteed or otherwise backed by the U.S. Government, its agencies or instrumentalities.

Inflation-Indexed
(or Inflation-
Linked) Bonds

Inflation-indexed bonds are fixed-income securities the principal value of which is periodically adjusted according to the
rate of inflation. Inflation-indexed bonds are issued by governments, their agencies or instrumentalities and corporations.
Two structures are common: The U.S. Treasury and some other issuers use a structure that accrues inflation into the
principal value of the bond. Most other issuers pay out the inflation accruals as part of a semiannual coupon. The principal
amount of an inflation-indexed bond is adjusted in response to changes in the level of inflation. Repayment of the original
bond principal upon maturity (as adjusted for inflation) is guaranteed in the case of U.S. Treasury inflation-indexed bonds,
and therefore, the principal amount of such bonds cannot be reduced below par even during a period of deflation. However,
the current market value of these bonds is not guaranteed and will fluctuate, reflecting the risk of changes in their yields. In
certain jurisdictions outside the United States, the repayment of the original bond principal upon the maturity of an
inflation-indexed bond is not guaranteed, allowing for the amount of the bond repaid at maturity to be less than par. The
interest rate for inflation-indexed bonds is fixed at issuance as a percentage of this adjustable principal. Accordingly, the
actual interest income may both rise and fall as the principal amount of the bonds adjusts in response to movements in the
Consumer Price Index.

The value of inflation-indexed bonds is expected to change in response to changes in real interest rates. Real interest rates
in turn are tied to the relationship between nominal interest rates and the rate of inflation. Therefore, if inflation were to rise
at a faster rate than nominal interest rates, real interest rates might decline, leading to an increase in value of inflation-
indexed bonds. In contrast, if nominal interest rates increased at a faster rate than inflation, real interest rates might rise,
leading to a decrease in value of inflation-indexed bonds. While these securities are expected to be protected from long-term
inflationary trends, short-term increases in inflation may lead to a decline in value. If interest rates rise due to reasons other
than inflation (for example, due to changes in currency exchange rates), investors in these securities may not be protected
to the extent that the increase is not reflected in the bond’s inflation measure.

Junior Loans Due to their lower place in the borrower’s capital structure and possible unsecured status, certain loans (“Junior Loans”)
involve a higher degree of overall risk than Senior Loans (described below) of the same borrower. Junior Loans may be
direct loans or purchased either in the form of an assignment or a loan participation. Junior Loans are subject to the same
general risks inherent in any loan investment (see “Loans” below). Junior Loans include secured and unsecured
subordinated loans, as well as second lien loans and subordinated bridge loans. A second lien loan is generally second in
line in terms of repayment priority and may have a claim on the same collateral pool as the first lien, or it may be secured by
a separate set of assets. Second lien loans generally give investors priority over general unsecured creditors in the event of
an asset sale.

Bridge loans or bridge facilities are short-term loan arrangements (e.g., 12 to 18 months) typically made by a borrower in
anticipation of intermediate-term or long-term permanent financing. Most bridge loans are structured as floating-rate debt
with step-up provisions under which the interest rate on the bridge loan rises the longer the loan remains outstanding and
may be converted into senior exchange notes if the loan has not been prepaid in full on or prior to its maturity date. Bridge
loans may be subordinate to other debt and may be secured or unsecured. Bridge loans are generally made with the
expectation that the borrower will be able to obtain permanent financing in the near future. Any delay in obtaining
permanent financing subjects the bridge loan investor to increased risk. A borrower with an outstanding bridge loan may be
unable to locate permanent financing to replace the bridge loan, which may impair the borrower’s perceived
creditworthiness. From time to time, the Fund may make a commitment to participate in a bridge loan facility, obligating
itself to participate in the facility if it funds. In return for this commitment, the Fund receives a fee.

For additional disclosure relating to investing in loans (including Junior Loans), see “Loans” below.
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LIBOR Transition
and Associated
Risk

The London Interbank Offered Rate (“LIBOR”) was the average offered rate for various maturities of short-term loans
between major international banks who were members of the British Bankers Association. It historically was used
throughout global banking and financial industries to determine interest rates for a variety of financial instruments (such as
debt instruments and derivatives) and borrowing arrangements. In July 2017, the Financial Conduct Authority (the “FCA”),
the United Kingdom financial regulatory body, announced a desire to phase out the use of LIBOR. The ICE Benchmark
Administration Limited, the administrator of LIBOR, ceased publishing certain LIBOR settings on December 31, 2021, and
ceased publishing the remaining LIBOR settings on June 30, 2023. In addition, global regulators have announced that,
with limited exceptions, no new LIBOR-based contracts should be entered into after 2021. Market participants have
transitioned or are in the process of transitioning to the use of alternative reference or benchmark rates.

The FCA has compelled the ICE Benchmark Administration Limited (the “IBA”) to publish a subset of U.S. and non-U.S.
LIBOR maturities using a “synthetic” methodology that is not based on panel bank contributions. However, regulators have
advised that, as these synthetic publications are expected to be published for a limited period of time and would be
considered non-representative of the underlying market, they should be used only in limited circumstances.

The impact of the transition away from LIBOR on certain debt securities, derivatives and other financial instruments that
utilize LIBOR remains uncertain. The transition away from LIBOR and the use of replacement rates may adversely affect
transactions that used LIBOR as a reference rate, financial institutions, funds and other market participants that engaged in
such transactions, and the financial markets generally. The transition may result in changes in (i) the value of certain
instruments held by the Fund, (ii) the cost of temporary or other borrowing for the Fund (if applicable), or (iii) the
effectiveness of related Fund transactions such as hedges, as applicable.

In planning for the transition away from LIBOR, various financial industry groups encountered obstacles to converting
certain longer-term securities and transactions to a new benchmark. In June 2017, the Alternative Reference Rates
Committee, a group of large U.S. banks working with the Federal Reserve, announced its selection of a new Secured
Overnight Financing Rate (“SOFR”), which is intended to be a broad measure of secured overnight U.S. Treasury repo
rates, as an appropriate replacement for LIBOR. Bank working groups and regulators in other countries have suggested
other alternatives for their markets, including the Sterling Overnight Interbank Average Rate (“SONIA”) in England. Both
SOFR and SONIA, as well as certain other proposed replacement rates, are materially different from LIBOR, and changes in
the applicable spread for financial instruments transitioning away from LIBOR need to be made to accommodate the
differences. Liquid markets for newly-issued instruments that use an alternative reference rate are still developing.
Consequently, there may be challenges for a Fund to enter into hedging transactions against instruments tied to alternative
reference rates until a market for such hedging transactions develops.

Additionally, while many LIBOR-based instruments contemplated a scenario where LIBOR is no longer available by
providing for an alternative or “fallback” rate-setting methodology, there may be significant uncertainty regarding the
effectiveness of any such alternative methodologies to replicate LIBOR. Not all LIBOR-based instruments had such fallback
provisions. In March 2022, the U.S. government enacted legislation (the Adjustable Rate Interest Rate (LIBOR) Act) to
establish a process for replacing LIBOR in certain existing contracts governed by U.S. law that do not already provide for the
use of a clearly defined or practicable replacement benchmark rate as described in the legislation. Generally speaking, for
contracts that did not contain a fallback provision as described in the legislation, a benchmark replacement, based on
SOFR, including certain spread adjustments and benchmark replacement conforming changes, would effectively
automatically replace the USD LIBOR benchmark in the contract after June 30, 2023. Despite ongoing efforts among
global government entities and other organizations to address transition-related uncertainties, the ultimate effectiveness of
such efforts and the impact of the transition is not yet known.

Any effects of the transition away from LIBOR and the adoption of alternative reference rates, as well as other unforeseen
effects, could result in losses to the Fund. Furthermore, the risks associated with the discontinuation of LIBOR and
transition to replacement rates may be exacerbated if an orderly transition to an alternative reference rate is not completed
in a timely manner.

Liquidity or
Protective Put
Agreements

See also “Derivative Instruments and Related Risks” herein. The Fund may enter into a separate agreement with the seller
of an instrument or some other person granting the Fund the right to put the instrument to the seller thereof or the other
person at an agreed upon price. Interest income generated by certain municipal bonds with put or demand features may be
taxable.

Loans Loans may be primary, direct investments or investments in loan assignments or participation interests. A loan assignment
represents a portion or the entirety of a loan and a portion of the entirety of a position previously attributable to a different
lender. The purchaser of an assignment typically succeeds to all the rights and obligations under the loan agreement and
has the same rights and obligations as the assigning investor. However, assignments through private negotiations may
cause the purchaser of an assignment to have different and more limited rights than those held by the assigning investor.
Loan participation interests are interests issued by a lender or other entity and represent a fractional interest in a loan. The
Fund typically will have a contractual relationship only with the financial institution that issued the participation interest. As
a result, the Fund may have the right to receive payments of principal, interest and any fees to which it is entitled only from
the financial institution and only upon receipt by such entity of such payments from the borrower. In connection with
purchasing a participation interest, the Fund generally will have no right to enforce compliance by the borrower with the
terms of the loan agreement, nor any rights with respect to any funds acquired by other investors through set-off against the
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borrower and the Fund may not directly benefit from the collateral supporting the loan in which it has purchased the
participation interest. As a result, the Fund may assume the credit risk of both the borrower and the financial institution
issuing the participation interest. In the event of the insolvency of the entity issuing a participation interest, the Fund may be
treated as a general creditor of such entity.

Loans may be originated by a lending agent, such as a financial institution or other entity, on behalf of a group or
“syndicate” of loan investors (the “Loan Investors”). In such a case, the agent administers the terms of the loan agreement
and is responsible for the collection of principal, and interest payments from the borrower and the apportionment of these
payments to the Loan Investors. Failure by the agent to fulfill its obligations may delay or adversely affect receipt of payment
by the Fund. Furthermore, unless under the terms of a loan agreement or participation (as applicable) the Fund has direct
recourse against the borrower, the Fund must rely on the Agent and the other Loan Investors to pursue appropriate
remedies against the borrower.

Loan investments may be made at par or at a discount or premium to par. The interest payable on a loan may be fixed or
floating rate, and paid in cash or in-kind. In connection with transactions in loans, the Fund may be subject to facility or
other fees. Loans may be secured by specific collateral or other assets of the borrower, guaranteed by a third party,
unsecured or subordinated. During the term of a loan, the value of any collateral securing the loan may decline in value,
causing the loan to be under collateralized. Collateral may consist of assets that may not be readily liquidated, and there is
no assurance that the liquidation of such assets would satisfy fully a borrower’s obligations under the loan. In addition, if a
loan is foreclosed, the Fund could become part owner of the collateral and would bear the costs and liabilities associated
with owning and disposing of such collateral.

A lender’s repayment and other rights primarily are determined by governing loan, assignment or participation documents,
which (among other things) typically establish the priority of payment on the loan relative to other indebtedness and
obligations of the borrower. A borrower typically is required to comply with certain covenants contained in a loan agreement
between the borrower and the holders of the loan. The types of covenants included in loan agreements generally vary
depending on market conditions, the creditworthiness of the issuer, and the nature of the collateral securing the loan. Loans
with fewer covenants that restrict activities of the borrower may provide the borrower with more flexibility to take actions
that may be detrimental to the loan holders and provide fewer investor protections in the event covenants are breached. The
Fund may experience relatively greater realized or unrealized losses or delays and expense in enforcing its rights with
respect to loans with fewer restrictive covenants. Loans to entities located outside of the U.S. (including to sovereign
entities) may have substantially different lender protections and covenants as compared to loans to U.S. entities and may
involve greater risks. In the event of bankruptcy, applicable law may impact a lender’s ability to enforce its rights. The Fund
may have difficulties and incur expense enforcing its rights with respect to non-U.S. loans and such loans could be subject
to bankruptcy laws that are materially different than in the U.S. Sovereign entities may be unable or unwilling to meet their
obligations under a loan due to budgetary limitations or economic or political changes within the country.

Investing in loans involves the risk of default by the borrower or other party obligated to repay the loan. In the event of
insolvency of the borrower or other obligated party, the Fund may be treated as a general creditor of such entity unless it has
rights that are senior to that of other creditors or secured by specific collateral or assets of the borrower. Fixed-rate loans are
also subject to the risk that their value will decline in a rising interest rate environment. This risk is mitigated for floating-rate
loans, where the interest rate payable on the loan resets periodically by reference to a base lending rate. The base lending
rate historically was the London Interbank Offered Rate (“LIBOR”), the Federal Reserve federal funds rate, the prime rate or
other base lending rates used by commercial lenders.

Many financial instruments used a floating rate based on LIBOR, which was the offered rate for short-term Eurodollar
deposits between major international banks. On July 27, 2017, the head of the United Kingdom’s Financial Conduct
Authority announced a desire to phase out the use of LIBOR beginning at the end of 2021. Upon a determination by
regulators to phase out the use of LIBOR, market participants have been transitioning to the use of alternative reference
rates over the past few years. As of June 30, 2023, the administrator of LIBOR ceased publishing LIBOR settings. The
impact of the transition away from LIBOR on financial instruments that utilize LIBOR remains uncertain. See “LIBOR
Transition and Associated Risk” herein.

The Fund will take whatever action it considers appropriate in the event of anticipated financial difficulties, default or
bankruptcy of the borrower or other entity obligated to repay a loan. Such action may include: (i) retaining the services of
various persons or firms (including affiliates of the investment adviser) to evaluate or protect any collateral or other assets
securing the loan or acquired as a result of any such event; (ii) managing (or engaging other persons to manage) or
otherwise dealing with any collateral or other assets so acquired; and (iii) taking such other actions (including, but not
limited to, payment of operating or similar expenses relating to the collateral) as the investment adviser may deem
appropriate to reduce the likelihood or severity of loss on the Fund’s investment and/or maximize the return on such
investment. The Fund will incur additional expenditures in taking protective action with respect to loans in (or anticipated
to be in) default and assets securing such loans. In certain circumstances, the Fund may receive equity or equity-like
securities from a borrower to settle the loan or may acquire an equity interest in the borrower. Representatives of the Fund
also may join creditor or similar committees relating to loans.
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Lenders can be sued by other creditors and the debtor and its shareholders. Losses could be greater than the original loan
amount and occur years after the loan’s recovery. If a borrower becomes involved in bankruptcy proceedings, a court may
invalidate the Fund’s security interest in any loan collateral or subordinate the Fund’s rights under the loan agreement to the
interests of the borrower’s unsecured creditors or cause interest previously paid to be refunded to the borrower. There are
also other events, such as the failure to perfect a security interest due to faulty documentation or faulty official filings, which
could lead to the invalidation of the Fund’s security interest in loan collateral. If any of these events occur, the Fund’s
performance could be negatively affected.

Interests in loans generally are not listed on any national securities exchange or automated quotation system and no active
market may exist for many loans. As described below, a secondary market exists for many Senior Loans, but it may be
subject to irregular trading activity, wide bid/ask spreads and extended trade settlement periods.

From time to time the investment adviser and its affiliates may borrow money from various banks in connection with their
business activities. Such banks may also sell interests in loans to or acquire them from the Fund or may be intermediate
participants with respect to loans in which the Fund owns interests. Such banks may also act as agents for loans held by the
Fund.

To the extent that legislation or state or federal regulators that regulate certain financial institutions impose additional
requirements or restrictions with respect to the ability of such institutions to make loans, particularly in connection with
highly leveraged transactions, the availability of loans for investment may be adversely affected. Further, such legislation or
regulation could depress the market value of loans.

For additional disclosures relating to Junior and Senior Loans, see “Junior Loans” and “Senior Loans” herein.

Lower Rated
Investments

Lower rated investments (commonly referred to as “junk”) are of below investment grade quality and generally provide
greater income potential and/or increased opportunity for capital appreciation than higher quality investments but they also
typically entail greater potential price volatility and principal and income risk. Lower rated investments are regarded as
predominantly speculative with respect to the entity’s continuing ability to make timely principal and interest payments.
Also, their yields and market values may fluctuate more than higher rated investments. Fluctuations in value do not affect
the cash income from lower rated investments, but are reflected in the Fund’s net asset value. The greater risks and
fluctuations in yield and value occur, in part, because investors generally perceive issuers of lower rated and unrated
investments to be less creditworthy. The secondary market for lower rated investments may be less liquid than the market
for higher grade investments and may be more severely affected than other financial markets by economic recession or
substantial interest rate increases, changing public perceptions, or legislation that limits the ability of certain categories of
financial institutions to invest in lower rated investments.

Master Limited
Partnerships
(“MLPs”)

MLPs are publicly-traded limited partnership interests or units. An MLP that invests in a particular industry (e.g., oil and
gas) will be harmed by detrimental economic events within that industry. As partnerships, MLPs may be subject to less
regulation (and less protection for investors) under state laws than corporations. In addition, MLPs may be subject to state
taxation in certain jurisdictions, which may reduce the amount of income paid by an MLP to its investors. Effective for
taxable years beginning after December 31, 2017 and before January 1, 2026, the Tax Cuts and Jobs Act generally allows
individuals and certain other non-corporate entities, such as partnerships, a deduction for 20% of “qualified publicly traded
partnership income” such as income from MLPs. However, the law does not include any provision for a regulated
investment company to pass the character of its qualified publicly traded partnership income through to its shareholders.
As a result, an investor who invests directly in MLPs will be able to receive the benefit of that deduction, while a shareholder
of the Fund will not.

Money Market
Instruments

Money market instruments include short term, high quality, U.S. dollar denominated instruments such as commercial
paper, certificates of deposit or time deposits and bankers’ acceptances issued by U.S. or foreign banks, and Treasury bills
and other obligations with a maturity of one year or less, including those issued or guaranteed by U.S. Government
agencies and instrumentalities. See “U.S. Government Securities” below. Certificates of deposit or time deposits are
certificates issued against funds deposited in a commercial bank, are for a definite period of time, earn a specified rate of
return, and are normally negotiable. Bankers’ acceptances are short-term credit instruments used to finance the import,
export, transfer or storage of goods. They are termed “accepted” when a bank guarantees their payment at maturity.

The obligations of foreign branches of U.S. banks may be general obligations of the parent bank in addition to the issuing
branch, or may be limited by the terms of a specific obligation and by governmental regulation. Payment of interest and
principal upon these obligations may also be affected by governmental action in the country of domicile of the branch
(generally referred to as sovereign risk). In addition, evidence of ownership of portfolio securities may be held outside of the
U.S. and generally will be subject to the risks associated with the holding of such property overseas. Various provisions of
U.S. law governing the establishment and operation of domestic branches do not apply to foreign branches of domestic
banks. The obligations of U.S. branches of foreign banks may be general obligations of the parent bank in addition to the
issuing branch, or may be limited by the terms of a specific obligation and by federal and state regulation as well as by
governmental action in the country in which the foreign bank has its head office.
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Money market instruments are often acquired directly from the issuers thereof or otherwise are normally traded on a net
basis (without commission) through broker-dealers and banks acting for their own account. Such firms attempt to profit
from such transactions by buying at the bid price and selling at the higher asked price of the market, and the difference is
customarily referred to as the spread. Money market instruments may be adversely affected by market and economic
events, such as a sharp rise in prevailing short-term interest rates; adverse developments in the banking industry, which
issues or guarantees many money market securities; adverse economic, political or other developments affecting domestic
issuers of money market securities; changes in the credit quality of issuers; and default by a counterparty. These securities
may be subject to federal income, state income and/or other taxes. Instead of investing in money market instruments
directly, the Fund may invest in an affiliated or unaffiliated money market fund. A low or negative interest rate environment
could, and a prolonged low or negative interest rate environment is likely to, result in negative rates on investments in
money market funds and similar cash management products. During unusual market conditions, the Fund may invest up
to 100% of its assets in cash or cash equivalents temporarily, which may be inconsistent with its investment objective(s)
and other policies.

Money market funds and the securities in which they invest are subject to comprehensive regulations. The SEC has
adopted amendments to money market fund regulation that, among other things, increase the daily and weekly liquid asset
requirements; require certain money market funds to impose discretionary and mandatory liquidity fees; and permit
government money market funds that are experiencing a negative gross yield as a result of negative interest rates to either
convert from a stable share price to a floating share price or reduce the number of shares outstanding (e.g., through a
reverse stock split) to maintain a stable net asset value per share, subject to certain board determinations and disclosures to
shareholders. The SEC and other government agencies continue to review the regulation of money market funds and may
implement additional regulatory changes in the future. The enactment of new legislation or regulations, as well as changes
in interpretation and enforcement of current laws, may affect the manner of operation, performance and/or yield of money
market funds, including the money market funds in which the Fund may invest.

Mortgage-Backed
Securities (“MBS”)

MBS are “pass through” securities, meaning that a pro rata share of regular interest and principal payments, as well as
unscheduled early prepayments, on the underlying mortgage pool is passed through monthly to the holder. MBS may
include conventional mortgage pass through securities, participation interests in pools of adjustable and fixed rate
mortgage loans, stripped securities (described herein), floating rate mortgage-backed securities and certain classes of
multiple class CMOs. MBS pay principal to the holder over their term, which differs from other forms of debt securities that
normally provide for principal payment at maturity or specified call dates. MBS are subject to the general risks associated
with investing in real estate securities; that is, they may lose value if the value of the underlying real estate to which a pool of
mortgages relates declines. In addition, investments in MBS involve certain specific risks, including the failure of a party to
meet its commitments under the related operative documents, adverse interest rate changes, and the effects of
prepayments on mortgage cash flows and that any guarantee or other structural feature, if present, is insufficient to enable
the timely payment of interest and principal on the MBS. Although certain MBS are guaranteed as to timely payment of
interest and principal by a government-sponsored enterprise, the market price for such securities is not guaranteed and will
fluctuate. Certain MBS may be purchased on a when-issued basis subject to certain limitations and requirements.

There are currently four types of MBS: (1) those issued by the U.S. Government or one of its agencies or instrumentalities,
such as the Government National Mortgage Association (“GNMA”), the Federal National Mortgage Association (“FNMA”)
and the Federal Home Loan Mortgage Corporation (“FHLMC”); (2) those issued by private issuers that represent an interest
in or are collateralized by pass through securities issued or guaranteed by the U.S. Government or one of its agencies or
instrumentalities; (3) those issued by the U.S. Government or one of its agencies or instrumentalities without a government
guarantee, such as credit risk transfer bonds; and (4) those issued by private issuers that represent an interest in or are
collateralized by whole mortgage loans or pass through securities without a government guarantee but that usually have
some form of private credit enhancement. Privately issued MBS are structured similar to GNMA, FNMA and FHLMC MBS,
and are issued by originators or and investors in mortgage loans, including depositary institutions mortgage banks and
special purpose subsidiaries of the foregoing.

GNMA Certificates and FNMA Mortgage-Backed Certificates are MBS representing part ownership of a pool of mortgage
loans. GNMA loans (issued by lenders such as mortgage bankers, commercial banks and savings and loan associations)
are either insured by the Federal Housing Administration or guaranteed by the Veterans Administration. A pool of such
mortgages is assembled and, after being approved by GNMA, is offered to investors through securities dealers. Once such
pool is approved by GNMA, the timely payment of interest and principal on the Certificates issued representing such pool is
guaranteed by the full faith and credit of the U.S. Government. GNMA is a wholly owned U.S. Government corporation
within the Department of Housing and Urban Development. FNMA, a federally chartered corporation owned entirely by
private stockholders, purchases both conventional and federally insured or guaranteed residential mortgages from various
entities, including savings and loan associations, savings banks, commercial banks, credit unions and mortgage bankers,
and packages pools of such mortgages in the form of pass-through securities generally called FNMA Mortgage-Backed
Certificates, which are guaranteed as to timely payment of principal and interest by FNMA but are not backed by the full
faith and credit of the U.S. Government; however, they are supported by the right of FNMA to borrow from the U.S. Treasury
Department.
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FHLMC, a corporate instrumentality of the U.S. Government created by Congress for the purposes of increasing the
availability of mortgage credit for residential housing, issues participation certificates (“PCs”) representing undivided
interest in FHLMC’S mortgage portfolio. While FHLMC guarantees the timely payment of interest and ultimate collection of
the principal of its PCs, its PCs are not backed by the full faith and credit of the U.S. Government. FHLMC PCs differ from
GNMA Certificates in that the mortgages underlying the PCs are monthly “conventional” mortgages rather than mortgages
insured or guaranteed by a federal agency or instrumentality. However, in several other respects, such as the monthly pass-
through of interest and principal (including unscheduled prepayments) and the unpredictability of future unscheduled
prepayments on the underlying mortgage pools, FHLMC PCs are similar to GNMA Certificates.

While it is not possible to accurately predict the life of a particular issue of MBS, the actual life of any such security is likely to
be substantially less than the final maturities of the mortgage loans underlying the security. This is because unscheduled
early prepayments of principal on MBS will result from the prepayment, refinancings or foreclosure of the underlying
mortgage loans in the mortgage pool. Prepayments of MBS may not be able to be reinvested at the same interest rate.
Because of the regular scheduled payments of principal and the early unscheduled prepayments of principal, MBS are less
effective than other types of obligations as a means of “locking-in” attractive long-term interest rates. As a result, this type of
security may have less potential for capital appreciation during periods of declining interest rates than other U.S.
Government securities of comparable maturities, although many issues of MBS may have a comparable risk of decline in
market value during periods of rising interest rates. If MBS are purchased at a premium above their par value, a scheduled
payment of principal and an unscheduled prepayment of principal, which would be made at par, will accelerate the
realization of a loss equal to that portion of the premium applicable to the payment or prepayment. If MBS have been
purchased at a discount from their par value, both a scheduled payment of principal and an unscheduled prepayment of
principal will increase current returns and will accelerate the recognition of income, which, when distributed to Fund
shareholders, will be taxable as ordinary income.

Mortgage Dollar
Rolls

In a mortgage dollar roll, the Fund sells MBS for delivery in the current month and simultaneously contracts to repurchase
substantially similar (same type, coupon and maturity) MBS on a specified future date. During the roll period, the Fund
forgoes principal and interest paid on the MBS. The Fund is compensated by the difference between the current sales price
and the lower forward price for the future purchase (often referred to as the “drop”) as well as by the interest earned on the
cash proceeds of the initial sales. Cash proceeds may be invested in instruments that are permissible investments for the
Fund. The use of mortgage dollar rolls is a speculative technique involving leverage. A “covered roll” is a specific type of
dollar roll for which there is an offsetting cash position or permissible liquid assets earmarked or in a segregated account to
secure the obligation for the forward commitment to buy MBS, or a cash equivalent security position that matures on or
before the forward settlement date of the dollar roll transaction.

Municipal Lease
Obligations
(“MLOs”)

An MLO is a bond that is secured by lease payments made by the party, typically a state or municipality, leasing the
facilities (e.g., schools or office buildings) that were financed by the bond. Such lease payments may be subject to annual
appropriation or may be made only from revenues associated with the facility financed. In other cases, the leasing state or
municipality is obligated to appropriate funds from its general tax revenues to make lease payments as long as it utilizes the
leased property. MLOs, like other municipal debt obligations, are subject to the risk of non-payment. Although MLOs do not
constitute general obligations of the issuer for which the issuer’s unlimited taxing power is pledged, a lease obligation is
frequently backed by the issuer’s covenant to budget for, appropriate and make the payments due under the lease
obligation. However, certain lease obligations contain “non-appropriation” clauses, which provide that the issuer has no
obligation to make lease or installment purchase payments in future years unless money is appropriated for such purpose
on a yearly basis. Although “non-appropriation” lease obligations may be secured by the leased property, disposition of the
property in the event of foreclosure might prove difficult. A certificate of participation (also referred to as a “participation”) in
a municipal lease is an instrument evidencing a pro rata share in a specific pledged revenue stream, usually lease
payments by the issuer that are typically subject to annual appropriation. The certificate generally entitles the holder to
receive a share, or participation, in the payments from a particular project.

MLOs and participations therein represent a type of financing that may not have the depth of marketability associated with
more conventional securities and, as such, they may be less liquid than conventional securities. Certain MLOs may be
deemed illiquid for the purpose of the Fund’s limitation on investments in illiquid investments.

The ability of issuers of MLOs to make timely lease payments may be adversely impacted in general economic downturns
and as relative governmental cost burdens are allocated and reallocated among federal, state and local governmental units.
Such non-payment would result in a reduction of income from and value of the obligation. Issuers of MLOs might seek
protection under the bankruptcy laws. In the event of bankruptcy of such an issuer, holders of MLOs could experience
delays and limitations with respect to the collection of principal and interest on such MLOs and may not, in all
circumstances, be able to collect all principal and interest to which it is entitled. To enforce its rights in the event of a default
in lease payments, the Fund might take possession of and manage the assets securing the issuer’s obligations on such
securities or otherwise incur costs to protect its rights, which may increase the Fund’s operating expenses and adversely
affect the net asset value of the Fund. When the lease contains a non-appropriation clause, however, the failure to pay
would not be a default and the Fund would not have the right to take possession of the assets. Any income derived from the
Fund’s ownership or operation of such assets may not be tax-exempt.
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Municipal
Obligations

Municipal obligations include debt obligations issued to obtain funds for various public purposes, including the
construction of a wide range of public facilities, refunding of outstanding obligations and obtaining funds for general
operating expenses and loans to other public institutions and facilities. Certain types of bonds are issued by or on behalf of
public authorities to finance various privately owned or operated facilities, including certain facilities for the local furnishing
of electric energy or gas, sewage facilities, solid waste disposal facilities and other specialized facilities. Municipal
obligations include bonds as well as tax-exempt commercial paper, project notes and municipal notes such as tax, revenue
and bond anticipation notes of short maturity, generally less than three years. While most municipal bonds pay a fixed rate
of interest semiannually in cash, there are exceptions. Some bonds pay no periodic cash interest, but rather make a single
payment at maturity representing both principal and interest. Some bonds may pay interest at a variable or floating rate.
Bonds may be issued or subsequently offered with interest coupons materially greater or less than those then prevailing,
with price adjustments reflecting such deviation. Municipal obligations also include trust certificates representing interests
in municipal securities held by a trustee. The trust certificates may evidence ownership of future interest payments,
principal payments or both on the underlying securities.

In general, there are three categories of municipal obligations, the interest on which is exempt from federal income tax and
is not a tax preference item for purposes of the AMT: (i) certain “public purpose” obligations (whenever issued), which
include obligations issued directly by state and local governments or their agencies to fulfill essential governmental
functions; (ii) certain obligations issued before August 8, 1986 for the benefit of non-governmental persons or entities; and
(iii) certain “private activity bonds” issued after August 7, 1986, which include “qualified Section 501(c)(3) bonds” or
refundings of certain obligations included in the second category. Opinions relating to the validity of municipal bonds,
exclusion of municipal bond interest from an investor’s gross income for federal income tax purposes and, where
applicable, state and local income tax, are rendered by bond counsel to the issuing authorities at the time of issuance.

Interest on certain “private activity bonds” issued after August 7, 1986 is exempt from regular federal income tax, but such
interest (including a distribution by the Fund derived from such interest) is treated as a tax preference item that could
subject the recipient to or increase the recipient’s liability for the AMT.

The two principal classifications of municipal bonds are “general obligation” and “revenue” bonds. Issuers of general
obligation bonds include states, counties, cities, towns and regional districts. The proceeds of these obligations are used to
fund a wide range of public projects, including the construction or improvement of schools, highways and roads, water and
sewer systems and a variety of other public purposes. The basic security of general obligation bonds is the issuer’s pledge of
its faith, credit, and taxing power for the payment of principal and interest. The taxes that can be levied for the payment of
debt service may be limited or unlimited as to rate and amount.

Typically, the only security for a limited obligation or revenue bond is the net revenue derived from a particular facility or
class of facilities financed thereby or, in some cases, from the proceeds of a special tax or other special revenues. Revenue
bonds have been issued to fund a wide variety of revenue-producing public capital projects including: electric, gas, water
and sewer systems; highways, bridges and tunnels; port and airport facilities; colleges and universities; hospitals; and
convention, recreational, tribal gaming and housing facilities. Although the security behind these bonds varies widely,
many lower rated bonds provide additional security in the form of a debt service reserve fund that may also be used to make
principal and interest payments on the issuer’s obligations. In addition, some revenue obligations (as well as general
obligations) are insured by a bond insurance company or backed by a letter of credit issued by a banking institution.
Revenue bonds also include, for example, pollution control, health care and housing bonds, which, although nominally
issued by municipal authorities, are generally not secured by the taxing power of the municipality but by the revenues of the
authority derived from payments by the private entity that owns or operates the facility financed with the proceeds of the
bonds. Obligations of housing finance authorities have a wide range of security features, including reserve funds and
insured or subsidized mortgages, as well as the net revenues from housing or other public projects. Many of these bonds do
not generally constitute the pledge of the credit of the issuer of such bonds. The credit quality of such revenue bonds is
usually directly related to the credit standing of the user of the facility being financed or of an institution which provides a
guarantee, letter of credit or other credit enhancement for the bond issue. The Fund may on occasion acquire revenue
bonds that carry warrants or similar rights covering equity securities. Such warrants or rights may be held indefinitely, but if
exercised, the Fund anticipates that it would, under normal circumstances, dispose of any equity securities so acquired
within a reasonable period of time. Investing in revenue bonds may involve (without limitation) the following risks.

Hospital bond ratings are often based on feasibility studies that contain projections of expenses, revenues and occupancy
levels. A hospital’s income available to service its debt may be influenced by demand for hospital services, management
capabilities, the service area economy, efforts by insurers and government agencies to limit rates and expenses,
competition, availability and expense of malpractice insurance, and Medicaid and Medicare funding.

Education-related bonds are comprised of two types: (i) those issued to finance projects for public and private colleges and
universities, charter schools and private schools, and (ii) those representing pooled interests in student loans. Bonds issued
to supply educational institutions with funding are subject to many risks, including the risks of unanticipated revenue
decline, primarily the result of decreasing student enrollment, decreasing state and federal funding, or changes in general
economic conditions. Additionally, higher than anticipated costs associated with salaries, utilities, insurance or other
general expenses could impair the ability of a borrower to make annual debt service payments. Student loan revenue bonds
are generally offered by state (or sub-state) authorities or commissions and are backed by pools of student loans.
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Underlying student loans may be guaranteed by state guarantee agencies and may be subject to reimbursement by the
United States Department of Education through its guaranteed student loan program. Others may be private, uninsured
loans made to parents or students that may be supported by reserves or other forms of credit enhancement. Cash flows
supporting student loan revenue bonds are impacted by numerous factors, including the rate of student loan defaults,
seasoning of the loan portfolio, and student repayment deferral periods of forbearance. Other risks associated with student
loan revenue bonds include potential changes in federal legislation regarding student loan revenue bonds, state guarantee
agency reimbursement and continued federal interest and other program subsidies currently in effect.

Transportation debt may be issued to finance the construction of airports, toll roads, highways, or other transit facilities.
Airport bonds are dependent on the economic conditions of the airport’s service area and may be affected by the business
strategies and fortunes of specific airlines. They may also be subject to competition from other airports and modes of
transportation. Air traffic generally follows broader economic trends and is also affected by the price and availability of fuel.
Toll road bonds are also affected by the cost and availability of fuel as well as toll levels, the presence of competing roads
and the general economic health of an area. Fuel costs, transportation taxes and fees, and availability of fuel also affect
other transportation-related securities, as do the presence of alternate forms of transportation, such as public
transportation.

Industrial development bonds (“IDBs”) are normally secured only by the revenues from the project and not by state or local
government tax payments, they are subject to a wide variety of risks, many of which relate to the nature of the specific
project. Generally, IDBs are sensitive to the risk of a slowdown in the economy.

Electric utilities face problems in financing large construction programs in an inflationary period, cost increases and delay
occasioned by safety and environmental considerations (particularly with respect to nuclear facilities), difficulty in
obtaining fuel at reasonable prices, and in achieving timely and adequate rate relief from regulatory commissions, effects of
energy conservation and limitations on the capacity of the capital market to absorb utility debt.

Water and sewer revenue bonds are generally secured by the fees charged to each user of the service. The issuers of water
and sewer revenue bonds generally enjoy a monopoly status and latitude in their ability to raise rates. However, lack of
water supply due to insufficient rain, run-off, or snow pack can be a concern and has led to past defaults. Further, public
resistance to rate increases, declining numbers of customers in a particular locale, costly environmental litigation, and
federal environmental mandates are challenges faced by issuers of water and sewer bonds.

The obligations of any person or entity to pay the principal of and interest on a municipal obligation are subject to the
provisions of bankruptcy, insolvency and other laws affecting the rights and remedies of creditors, such as the Federal
Bankruptcy Act, and laws, if any, that may be enacted by Congress or state legislatures extending the time for payment of
principal or interest, or both, or imposing other constraints upon enforcement of such obligations. Certain bond structures
may be subject to the risk that a taxing authority may issue an adverse ruling regarding tax-exempt status. There is also the
possibility that as a result of adverse economic conditions (including unforeseen financial events, natural disasters and
other conditions that may affect an issuer’s ability to pay its obligations), litigation or other conditions, the power or ability of
any person or entity to pay when due principal of and interest on a municipal obligation may be materially affected or
interest and principal previously paid may be required to be refunded. There have been instances of defaults and
bankruptcies involving municipal obligations that were not foreseen by the financial and investment communities. The
Fund will take whatever action it considers appropriate in the event of anticipated financial difficulties, default or
bankruptcy of either the issuer of any municipal obligation or of the underlying source of funds for debt service. Such action
may include: (i) retaining the services of various persons or firms (including affiliates of the investment adviser) to evaluate
or protect any real estate, facilities or other assets securing any such obligation or acquired by the Fund as a result of any
such event; (ii) managing (or engaging other persons to manage) or otherwise dealing with any real estate, facilities or other
assets so acquired; and (iii) taking such other actions as the adviser (including, but not limited to, payment of operating or
similar expenses of the underlying project) may deem appropriate to reduce the likelihood or severity of loss on the fund’s
investment. The Fund will incur additional expenditures in taking protective action with respect to portfolio obligations in
(or anticipated to be in) default and assets securing such obligations.

Historically, municipal bankruptcies have been rare and certain provisions of the U.S. Bankruptcy Code governing such
bankruptcy are unclear. Further, the application of state law to municipal obligation issuers could produce varying results
among the states or among municipal obligation issuers within a state. These uncertainties could have a significant impact
on the prices of the municipal obligations in which the Fund invests. There could be economic, business or political
developments or court decisions that adversely affect all municipal obligations in the same sector. Developments such as
changes in healthcare regulations, environmental considerations related to construction, construction cost increases and
labor problems, failure of healthcare facilities to maintain adequate occupancy levels, and inflation can affect municipal
obligations in the same sector. As the similarity in issuers of municipal obligations held by the Fund increases, the potential
for fluctuations in the Fund’s share price also may increase.

The Commonwealth of Puerto Rico and its related issuers have faced and are currently experiencing financial difficulties,
including persistent government budget deficits, underfunded public pension benefit obligations, underfunded government
retirement systems, sizable debt service obligations and a high unemployment rate. Several rating agencies have
downgraded a number of securities issued in Puerto Rico to below investment-grade, and Puerto Rico has previously
missed payments on its general obligation debt. As a result of Puerto Rico’s fiscal challenges, it entered into a process
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analogous to a bankruptcy proceeding in U.S. courts. Recently, Puerto Rico received court approval to be released from
bankruptcy through a large restructuring of its U.S. municipal debt. The restructuring was recommended by an oversight
board, an unelected body that shares power with elected officials, that is federally mandated to oversee Puerto Rico’s
finances. Pursuant to federal law, the oversight board will remain intact and can only disband after Puerto Rico experiences
four consecutive years of balanced budgets. Further legislation by the U.S. Congress, or actions by the oversight board
established by the Puerto Rico Oversight, Management, and Economic Stability Act, among other factors, could have a
negative impact on the marketability, liquidity, or value of certain investments held by the Fund and could reduce the
Fund’s performance.

In addition, Puerto Rico has faced significant out-migration relating to its economic difficulties, eroding the
Commonwealth’s economic base and creating additional further uncertainty regarding its ability to meet its future
repayment obligations. The Puerto Rican constitution prioritizes general obligation bonds over revenue bonds, so that all
tax revenues, even those pledged to revenue bondholders, can be applied first to general obligation bonds and other
Commonwealth-guaranteed debt if other revenues are insufficient to satisfy such obligations.

The secondary market for some municipal obligations issued within a state (including issues that are privately placed with
the Fund) is less liquid than that for taxable debt obligations or other more widely traded municipal obligations. No
established resale market exists for certain of the municipal obligations in which the Fund may invest. The market for
obligations rated below investment grade is also likely to be less liquid than the market for higher rated obligations. As a
result, the Fund may be unable to dispose of these municipal obligations at times when it would otherwise wish to do so at
the prices at which they are valued.

Municipal obligations that are rated below investment grade but that, subsequent to the assignment of such rating, are
backed by escrow accounts containing U.S. Government obligations may be determined by the investment adviser to be of
investment grade quality for purposes of the Fund’s investment policies. In the case of a defaulted obligation, the Fund may
incur additional expense seeking recovery of its investment. Defaulted obligations are denoted in the “Schedule of
Investments” in the “Financial Statements” included in the Fund’s reports to shareholders.

The yields on municipal obligations depend on a variety of factors, including purposes of the issue and source of funds for
repayment, general money market conditions, general conditions of the municipal bond market, size of a particular
offering, maturity of the obligation and rating of the issue. The ratings of Moody’s, S&P and Fitch represent their opinions as
to the quality of the municipal obligations which they undertake to rate, and in the case of insurers, other factors including
the claims-paying ability of such insurer. It should be emphasized, however, that ratings are based on judgment and are not
absolute standards of quality. Consequently, municipal obligations with the same maturity, coupon and rating may have
different yields while obligations of the same maturity and coupon with different ratings may have the same yield. In
addition, the market price of such obligations will normally fluctuate with changes in interest rates, and therefore the net
asset value of the Fund will be affected by such changes.

Operational Risk The Fund’s service providers, including the investment adviser, may experience disruptions or operating errors that could
negatively impact the Fund. Disruptive events, including (but not limited to) natural disasters and public health crises, may
adversely affect the Fund’s ability to conduct business, in particular if the Fund’s employees or the employees of its service
providers are unable or unwilling to perform their responsibilities as a result of any such event. While service providers are
expected to have appropriate operational risk management policies and procedures, their methods of operational risk
management may differ from the Fund’s in the setting of priorities, the personnel and resources available or the
effectiveness of relevant controls. It also is not possible for Fund service providers to identify all of the operational risks that
may affect the Fund or to develop processes and controls to completely eliminate or mitigate their occurrence or effects.

Option Contracts See also “Derivative Instruments and Related Risks” herein. An option contract is a contract that gives the holder of the
option, in return for a premium, the right to buy from (in the case of a call) or sell to (in the case of a put) the writer of the
option the reference instrument underlying the option (or the cash value of the index) at a specified exercise price at any
time during the term of the option. The writer of an option on a security has the obligation upon exercise of the option to
deliver the reference instrument (or the cash) upon payment of the exercise price or to pay the exercise price upon delivery
of the reference instrument (or the cash). Upon exercise of an index option, the writer of an option on an index is obligated to
pay the difference between the cash value of the index and the exercise price multiplied by the specified multiplier for the
index option. Options may be “covered,” meaning that the party required to deliver the reference instrument if the option is
exercised owns that instrument (or has set aside sufficient assets to meet its obligation to deliver the instrument). Options
may be listed on an exchange or traded in the OTC market. In general, exchange-traded options have standardized exercise
prices and expiration dates and may require the parties to post margin against their obligations, and the performance of the
parties’ obligations in connection with such options is guaranteed by the exchange or a related clearing corporation. OTC
options have more flexible terms negotiated between the buyer and the seller, but generally do not require the parties to post
margin and are subject to counterparty risk. The ability of the Fund to transact business with any one or any number of
counterparties, the lack of any independent evaluation of the counterparties or their financial capabilities, and the absence
of a regulated market to facilitate settlement, may increase the potential for losses to the Fund. OTC options also involve
greater liquidity risk. This risk may be increased in times of financial stress, if the trading market for OTC derivative contracts
becomes limited. The staff of the SEC takes the position that certain purchased OTC options, and assets used as cover for
written OTC options, are illiquid. Derivatives on economic indicators generally are offered in an auction format and are
booked and settled as OTC options. Options on futures contracts are discussed herein under “Futures Contracts.”
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If a written option expires unexercised, the Fund realizes a capital gain equal to the premium received at the time the option
was written. If a purchased option expires unexercised, the Fund realizes a capital loss equal to the premium paid. Prior to
the earlier of exercise or expiration, an exchange traded option may be closed out by an offsetting purchase or sale of an
option of the same series (type, exchange, reference instrument, exercise price, and expiration). A capital gain will be
realized from a closing purchase transaction if the cost of the closing option is less than the premium received from writing
the option, or, if it is more, a capital loss will be realized. If the premium received from a closing sale transaction is more
than the premium paid to purchase the option, the Fund will realize a capital gain or, if it is less, the Fund will realize a
capital loss. The principal factors affecting the market value of a put or a call option include supply and demand, the current
market price of the reference instrument in relation to the exercise price of the option, the volatility of the reference
instrument, and the time remaining until the expiration date. There can be no assurance that a closing purchase or sale
transaction can be consummated when desired.

Straddles are a combination of a call and a put written on the same reference instrument. Because such combined options
positions involve multiple trades, they result in higher transaction costs and may be more difficult to open or close. In an
equity collar, the Fund simultaneously writes a call option and purchases a put option on the same instrument.

The writer of an option has no control over the time when it may be required to fulfill its obligation under the option. Once an
option writer has received an exercise notice, it cannot effect a closing purchase transaction in order to terminate its
obligation under the option and must deliver the underlying reference instrument at the exercise price. If a put or call option
purchased by the Fund is not sold when it has remaining value, and if the market price of the underlying security remains
equal to or greater than the exercise price (in the case of a put), or remains less than or equal to the exercise price (in the
case of a call), the Fund will lose the premium it paid for the option. Furthermore, if trading restrictions or suspensions are
imposed on options markets, the Fund may be unable to close out a position.

Options positions are marked to market daily. The value of options is affected by changes in the value and dividend rates of
the securities underlying the option or represented in the index underlying the option, changes in interest rates, changes in
the actual or perceived volatility of the relevant index or market and the remaining time to the options’ expiration, as well as
trading conditions in the options market. The hours of trading for options may not conform to the hours during which the
underlying securities are traded. To the extent that the options markets close before the markets for the underlying
securities, significant price and rate movements can take place in the underlying markets that would not be reflected
concurrently in the options markets.

Participation in the
ReFlow Liquidity
Program

The Fund may participate in the ReFlow liquidity program, which is designed to provide an alternative liquidity source for
mutual funds experiencing net redemptions of their shares. Pursuant to the program, ReFlow Fund, LLC (“ReFlow”)
provides participating mutual funds with a source of cash to meet net shareholder redemptions by standing ready each
business day to purchase fund shares up to the value of the net shares redeemed by other shareholders that are to settle the
next business day. Following purchases of fund shares, ReFlow then generally redeems those shares when the fund
experiences net sales, at the end of a maximum holding period determined by ReFlow (currently 8 days) or at other times at
ReFlow’s discretion. While ReFlow holds fund shares, it will have the same rights and privileges with respect to those
shares as any other shareholder. For use of the ReFlow service, a fund pays a fee to ReFlow each time it purchases fund
shares, calculated by applying to the purchase amount a fee rate determined through an automated daily auction among
participating mutual funds. Such fee is allocated among a fund’s share classes based on relative net assets. ReFlow’s
purchases of fund shares through the liquidity program are made on an investment-blind basis without regard to the fund’s
investment objective, policies or anticipated performance. In accordance with federal securities laws, ReFlow is prohibited
from acquiring more than 3% of the outstanding voting securities of a fund. ReFlow will purchase Class I shares (or, if
applicable Class A shares) at net asset value and will not be subject to any sales charge (in the case of Class A shares),
investment minimum or redemption fee applicable to such shares. ReFlow will periodically redeem its entire share position
in the Fund and request that such redemption be met in kind in accordance with the Fund’s redemption-in-kind policies
described under “Redeeming Shares” in the Prospectus. Investments in a fund by ReFlow in connection with the ReFlow
liquidity program are not subject to the two round-trips within 90 days limitation described in “Restrictions on Excessive
Trading and Market Timing” under “Purchasing Shares” in the Prospectus. The investment adviser believes that the
program assists in stabilizing the Fund’s net assets to the benefit of the Fund and its shareholders. To the extent the Fund’s
net assets do not decline, the investment adviser may also benefit. From time to time ReFlow may pledge fund shares as
collateral in connection with its borrowings from third-party lenders.

Participation Notes The Fund may gain exposure to securities in certain foreign markets through investments in participation notes (“P-Notes”).
For instance, the Fund may purchase P-Notes to invest in foreign markets that restrict foreign investors, such as the Fund,
from investing directly in individual securities. P-Notes are generally issued by banks or broker-dealers and are designed to
offer a return linked to a particular underlying equity security. P-Notes involve transaction costs.

An investment in a P-Note involves additional risks beyond the risks normally associated with a direct investment in the
underlying security and the P-Note may perform differently from its underlying security. While the holder of a P-Note is
entitled to receive from the broker-dealer or bank any dividends paid by the underlying security, the holder is not entitled to
the same rights (e.g., voting rights) as an owner of the underlying stock. P-Notes are considered general unsecured
contractual obligations of the banks or broker-dealers that issue them as the counterparty. As such, the Fund must rely on
the creditworthiness of the counterparty for its investment returns on the P-Notes. If the counterparty becomes insolvent,
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the Fund could lose the total value of its investment in the P-Note. Additionally, issuers of P-Notes and the calculation agent
may have broad authority to control the foreign exchange rates related to the P-Notes and discretion to adjust a P-Note’s
terms in response to certain events. There is also no assurance that there will be a secondary trading market for a P-Note or
that the trading price of a P-Note will equal the value of the underlying security. P-Notes may be considered illiquid.

Pooled Investment
Vehicles

The Fund may invest in pooled investment vehicles including other open-end or closed-end investment companies
affiliated or unaffiliated with the investment adviser, exchange-traded funds (described herein) and other collective
investment pools in accordance with the requirements of the 1940 Act, and the rules, regulations and interpretations
thereunder. Closed-end investment company securities are usually traded on an exchange. The demand for an exchange-
traded closed-end fund’s securities is independent of the demand for the underlying portfolio assets, and accordingly, such
securities can trade at a discount from, or a premium over, their net asset value. The Fund generally will indirectly bear its
proportionate share of any management fees paid by a pooled investment vehicle in which it invests in addition to the
investment advisory fee paid by the Fund.

Portfolio Turnover A change in the securities held by the Fund is known as “portfolio turnover” and generally involves expense to the Fund,
including brokerage commissions or dealer markups and other transaction costs on both the sale of securities and the
reinvestment of the proceeds in other securities. If sales of portfolio securities cause the Fund to realize net short-term
capital gains, such gains will be taxable as ordinary income to taxable shareholders. The Fund’s portfolio turnover rate for a
fiscal year is the ratio of the lesser of purchases or sales of portfolio securities to the monthly average of the value of portfolio
securities — excluding securities whose maturities at acquisition were one year or less. The Fund’s portfolio turnover rate is
not a limiting factor when the investment adviser considers a change in the Fund’s portfolio holdings. The portfolio turnover
rate(s) of the Fund for recent fiscal periods is included in the Financial Highlights in the Prospectus.

Preferred Stock Preferred stock represents an equity interest in a corporation, company or trust that has a higher claim on the assets and
earnings than common stock. Preferred stock usually has limited voting rights. Preferred stock involves credit risk, which is
the risk that a preferred stock will decline in price, or fail to pay dividends when expected, because the issuer experiences a
decline in its financial status. A company’s preferred stock generally pays dividends after the company makes the required
payments to holders of its bonds and other debt instruments but before dividend payments are made to common
stockholders. However, preferred stock may not pay scheduled dividends or dividends payments may be in arrears. The
value of preferred stock may react more strongly than bonds and other debt instruments to actual or perceived changes in
the company’s financial condition or prospects. Certain preferred stocks may be convertible to common stock. See
“Convertible Securities” and “Contingent Convertible Securities.” Preferred stock may be subject to redemption at the option
of the issuer at a predetermined price. In the event of redemption, a Fund may not be able to reinvest the proceeds at
comparable rates of return. Preferred stocks may trade less frequently and in a more limited volume and may be subject to
more abrupt or erratic price movements than many other securities, such as common stocks, corporate debt securities, and
U.S. government securities. Because they may make regular income payments, preferred stocks may be considered fixed-
income securities for purposes of a Fund’s investment restrictions.

Real Estate
Investments

Real estate investments, including real estate investment trusts (“REITs”), are sensitive to factors, such as changes in: real
estate values, property taxes, interest rates, cash flow of underlying real estate assets, occupancy rates, government
regulations affecting zoning, land use, and rents, and the management skill and creditworthiness of the issuer. Companies
in the real estate industry may also be subject to liabilities under environmental and hazardous waste laws, among others.
Changes in underlying real estate values may have a magnified effect to the extent that investments concentrate in
particular geographic regions or property types. Investments in REITs may also be adversely affected by rising interest rates.
By investing in REITs, the Fund indirectly will bear REIT expenses in addition to its own expenses.

Private REITs are unlisted, which may make them difficult to value and less liquid. Moreover, private REITs are generally
exempt from 1933 Act registration and, as such, the amount of public information available with respect to private REITs
may be less extensive than that available for publicly traded REITs. Shares of REITs may trade less frequently and,
therefore, are subject to more erratic price movements than securities of larger issuers. REITs are also subject to credit,
market, liquidity and interest rate risks.

Effective for taxable years beginning after December 31, 2017 and before January 1, 2026, the Tax Cuts and Jobs Act
generally allows individuals and certain other non-corporate entities, such as partnerships, a deduction for 20% of
qualified REIT dividends. Proposed regulations on which the Fund may rely allow a regulated investment company to pass
the character of its qualified REIT dividends through to its shareholders provided certain holding period requirements are
met. See “Taxes” for additional information.

REITs may issue debt securities to fund their activities. The value of these debt securities may be affected by changes in the
value of the underlying property owned by the REIT, the creditworthiness of the REIT, interest rates, and tax and regulatory
requirements, among other things.

Regulatory and
Legal Risk

U.S. and non-U.S. governmental agencies and other regulators regularly implement additional regulations and legislators
pass new laws that affect the investments held by a Fund, the strategies used by a Fund or the level of regulation or taxation
applying to the Fund (such as regulations related to investments in derivatives and other transactions). These regulations
and laws impact the investment strategies, performance, costs and operations of the Fund or taxation of shareholders. For
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example, the SEC recently adopted amendments to rules related to fund names and related strategies, which will result in
costs to some funds in amending their names and/or strategies accordingly. In addition, a rapidly expanding or otherwise
more aggressive regulatory environment may impose greater costs on all sectors and on financial services companies in
particular.

Repurchase
Agreements

Repurchase agreements involve the purchase of a security coupled with an agreement to resell at a specified date and
price. In the event of the bankruptcy of the counterparty to a repurchase agreement, recovery of cash may be delayed. To
the extent that, in the meantime, the value of the purchased securities may have decreased, a loss could result. The Fund
bears the risk of a counterparty’s failure to meet its obligation to pay the repurchase price when it is required to do so. Such a
default may subject the Fund to expenses, delays, and risks of loss including: (i) possible declines in the value of the
underlying security while the Fund seeks to enforce its rights thereto; (ii) possible reduced levels of income and lack of
access to income during this period; and (iii) the inability to enforce its rights and the expenses involved in attempted
enforcement. Entering into repurchase agreements entails additional risks, which include the risk that the parties may
disagree as to the meaning or application of contractual terms, or that the instrument may not perform as expected.
Repurchase agreements maturing in more than seven days that the investment adviser believes may not be terminated
within seven days at approximately the amount at which the Fund has valued the agreements are considered illiquid
securities. Unless the Prospectus states otherwise, the terms of a repurchase agreement will provide that the value of the
collateral underlying the repurchase agreement will always be at least equal to the repurchase price, including any accrued
interest earned on the agreement, and will be marked to market daily.

Residual Interest
Bonds

The Fund may invest in residual interest bonds in a trust that holds municipal securities (a “Tender Option Bond trust” or
“TOB trust”). The interest rate payable on a residual interest bond (which may be reset periodically by a Dutch auction, a
remarketing agent, or by reference to a short-term tax-exempt interest rate index) bears an inverse relationship to the
interest rate on another security issued by the TOB trust. Because changes in the interest rate on the other security inversely
affect the interest paid on the residual interest bond, the value and income of a residual interest bond is generally more
volatile than that of a fixed rate bond. Residual interest bonds have interest rate adjustment formulas that generally reduce
or, in the extreme, eliminate the interest paid to the Fund when short-term interest rates rise, and increase the interest paid
to the Fund when short-term interest rates fall. Residual interest bonds have varying degrees of liquidity, and the market for
these securities is relatively volatile. These securities tend to underperform the market for fixed rate bonds in a rising long-
term interest rate environment, but tend to outperform the market for fixed rate bonds when long-term interest rates decline.
Although volatile, residual interest bonds typically offer the potential for yields exceeding the yields available on fixed rate
bonds with comparable credit quality and maturity. These securities usually permit the investor to convert the floating rate
to a fixed rate (normally adjusted downward), and this optional conversion feature may provide a partial hedge against
rising rates if exercised at an opportune time. While residual interest bonds expose the Fund to leverage risk because they
provide two or more dollars of bond market exposure for every dollar invested, they are not subject to the Fund’s restrictions
on borrowings.

Under certain circumstances, the Fund may enter into a so-called shortfall and forbearance agreement relating to a residual
interest bond held by the Fund. Such agreements commit the Fund to reimburse the difference between the liquidation
value of the underlying security (which is the basis of the residual interest bond) and the principal amount due to the
holders of the floating rate security issued in conjunction with the residual interest bond upon the termination of the TOB
trust issuing the residual interest bond. Absent a shortfall and forbearance agreement, the Fund would not be required to
make such a reimbursement. If the Fund chooses not to enter into such an agreement, the residual interest bond could be
terminated and the Fund could incur a loss. The Fund’s investments in residual interest bonds and similar securities
described in the Prospectus and this SAI will not be considered borrowing for purposes of the Fund’s restrictions on
borrowing described herein and in the Prospectus.

On December 10, 2013, five U.S. federal agencies published final rules implementing section 619 of the Dodd-Frank Wall
Street Reform and Consumer Protection Act (the “Volcker Rule”). The Volcker Rule prohibits banking entities from engaging
in proprietary trading of certain instruments and limits such entities’ investments in, and relationships with, covered funds,
as defined in the rules. The Volcker Rule precludes banking entities and their affiliates from (i) sponsoring residual interest
bond programs as such programs were commonly structured prior to the effective date of the Volcker Rule and (ii)
continuing relationships with or services for existing residual interest bond programs. In response to the Volcker Rule,
industry participants developed alternative structures for residual interest bond programs in which service providers may be
engaged to assist with establishing, structuring and sponsoring the programs. The service providers, such as
administrators, liquidity providers, trustees and remarketing agents act at the direction of, and as agent of, the Fund holding
the residual interests. In addition, the Fund, rather than a bank entity, may act as the sponsor of the TOB trust and
undertake certain responsibilities that previously belonged to the sponsor bank. Although the Fund may use third-party
service providers to complete some of these additional responsibilities, sponsoring a TOB trust may give rise to certain
additional risks, including compliance, securities law and operational risks.

Restricted
Securities

Restricted securities cannot be sold to the public without registration under the 1933 Act. Unless registered for sale,
restricted securities can be sold only in privately negotiated transactions or pursuant to an exemption from registration.
Restricted securities may be considered illiquid and subject to the Fund’s limitation on illiquid securities.
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Restricted securities may involve a high degree of business and financial risk which may result in substantial losses. The
securities may be less liquid than publicly traded securities. Although these securities may be resold in privately negotiated
transactions, the prices realized from these sales could be less than those originally paid by the Fund. The Fund may invest
in restricted securities, including securities initially offered and sold without registration pursuant to Rule 144A (“Rule
144A Securities”) and securities of U.S. and non-U.S. issuers initially offered and sold outside the United States without
registration with the SEC pursuant to Regulation S (“Regulation S Securities”) under the 1933 Act. Rule 144A Securities
and Regulation S Securities generally may be traded freely among certain qualified institutional investors, such as the Fund,
and non-U.S. persons, but resale to a broader base of investors in the United States may be permitted only in much more
limited circumstances.

The Fund also may purchase restricted securities that are not eligible for resale pursuant to Rule 144A or Regulation S. The
Fund may acquire such securities through private placement transactions, directly from the issuer or from security holders,
generally at higher yields or on terms more favorable to investors than comparable publicly traded securities. However, the
restrictions on resale of such securities may make it difficult for the Fund to dispose of them at the time considered most
advantageous and/or may involve expenses that would not be incurred in the sale of securities that were freely marketable.
Risks associated with restricted securities include the potential obligation to pay all or part of the registration expenses in
order to sell certain restricted securities. A considerable period of time may elapse between the time of the decision to sell a
security and the time the Fund may be permitted to sell it under an effective registration statement and/or after an applicable
waiting period. If adverse conditions were to develop during this period, the Fund might obtain a price that is less favorable
than the price that was prevailing at the time it decided to sell. See also “Illiquid Investments.”

Reverse
Repurchase
Agreements

Under a reverse repurchase agreement, the Fund temporarily transfers possession of a portfolio instrument to another
party, such as a bank or broker-dealer, in return for cash. At the same time, the Fund agrees to repurchase the instrument at
an agreed upon time and price, which reflects an interest payment. The Fund may enter into a reverse repurchase
agreement for various purposes, including, but not limited to, when it is able to invest the cash acquired at a rate higher
than the cost of the agreement or as a means of raising cash to satisfy redemption requests without the necessity of selling
portfolio assets. In a reverse repurchase agreement, any fluctuations in the market value of either the securities transferred
to another party or the securities in which the proceeds may be invested would affect the market value of the Fund’s assets.
As a result, such transactions may increase fluctuations in the value of the Fund. Because reverse repurchase agreements
may be considered to be the practical equivalent of borrowing funds, they constitute a form of leverage. If the Fund reinvests
the proceeds of a reverse repurchase agreement at a rate lower than the cost of the agreement, entering into the agreement
will lower the Fund’s yield.

Rights and
Warrants

See also “Derivative Instruments and Related Risks” herein. A right is a privilege granted to existing shareholders of a
corporation to subscribe for shares of a new issue of common stock before it is issued. Rights normally have a short life,
usually two to four weeks, are freely transferable and entitle the holder to buy the new common stock at a lower price than
the public offering price. Warrants are securities that are typically issued together with a debt security or preferred stock and
that give the holder the right to buy a proportionate amount of common stock at a specified price. Warrants are freely
transferable and are often traded on major exchanges. Unlike rights, warrants normally have a life that is measured in years
and entitle the holder to buy common stock of a company at a price that is usually higher than the market price at the time
the warrant is issued. Corporations often issue warrants to make the accompanying debt security more attractive.

Warrants and rights may entail greater risks than certain other types of investments. Generally, rights and warrants do not
carry the right to receive dividends or exercise voting rights with respect to the underlying securities, and they do not
represent any rights in the assets of the issuer. In addition, their value does not necessarily change with the value of the
underlying securities, and they cease to have value if they are not exercised on or before their expiration date. If the market
price of the underlying stock does not exceed the exercise price during the life of the warrant or right, the warrant or right will
expire worthless. (Canadian special warrants issued in private placements prior to a public offering are not considered
warrants.)

Securities Lending The Fund may lend its portfolio securities to major banks, broker-dealers and other financial institutions in compliance with
the 1940 Act. No lending may be made with any companies affiliated with the investment adviser. These loans earn
income and are collateralized by cash, securities or letters of credit. The Fund may realize a loss if it is not able to invest cash
collateral at rates higher than the costs to enter into the loan. The Fund invests cash collateral in an unaffiliated money
market fund that operates in compliance with the requirements of Rule 2a-7 under the 1940 Act and seeks to maintain a
stable $1.00 net asset value per share. When the loan is closed, the lender is obligated to return the collateral to the
borrower. The lender could suffer a loss if the value of the collateral is below the market value of the borrowed securities or if
the borrower defaults on the loan. The lender may pay reasonable finder’s, lending agent, administrative and custodial fees
in connection with its loans. The investment adviser will use its reasonable efforts to instruct the securities lending agent to
terminate loans and recall securities with voting rights in accordance with the investment adviser’s proxy voting policy and
procedures so that the securities may be voted in accordance with such policies and procedures. See “Taxes” for
information on the tax treatment of payments in lieu of dividends received pursuant to securities lending arrangements.
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Senior Loans Senior Loans are loans that are senior in repayment priority to other debt of the borrower. Senior Loans generally pay
interest that floats, adjusts or varies periodically based on benchmark indicators, specified adjustment schedules or
prevailing interest rates. Senior Loans are often secured by specific assets or “collateral,” although they may not be secured
by collateral. A Senior Loan is typically originated, negotiated and structured by a U.S. or foreign commercial bank,
insurance company, finance company or other financial institution (the “Agent”) for a group of loan investors (“Loan
Investors”), generally referred to as a “syndicate.” The Agent typically administers and enforces the Senior Loan on behalf of
the Loan Investors in the syndicate. In addition, an institution, typically but not always the Agent, holds any collateral on
behalf of the Loan Investors. Loan interests primarily take the form of assignments purchased in the primary or secondary
market. Loan interests may also take the form of participation interests in, or novations of, a Senior Loan. Senior Loans
primarily include senior floating rate loans and secondarily senior floating rate debt obligations (including those issued by
an asset-backed pool), and interests therein.

Loan Collateral. Borrowers generally will, for the term of the Senior Loan, pledge collateral to secure their obligation. In
addition, Senior Loans may be guaranteed by or secured by assets of the borrower’s owners or affiliates. During the term of
the Senior Loan, the value of collateral securing the Loan may decline in value, causing the Loan to be under-collateralized.
Collateral may consist of assets that may not be readily liquidated, and there is no assurance that the liquidation of such
assets would satisfy fully a borrower’s obligations under a Senior Loan. In addition, if a Senior Loan is foreclosed, the Fund
could become part owner of the collateral and would bear the costs and liabilities associated with owning and disposing of
such collateral.

Fees. The Fund may receive a facility fee when it buys a Senior Loan, and pay a facility fee when it sells a Senior Loan. On
an ongoing basis, the Fund may receive a commitment fee based on the undrawn portion of the underlying line of credit
portion of a Senior Loan. In certain circumstances, the Fund may receive a prepayment penalty fee upon the prepayment of
a Senior Loan by a borrower or an amendment fee.

Loan Administration. In a typical Senior Loan, the Agent administers the terms of the loan agreement and is responsible for
the collection of principal, and interest payments from the borrower and the apportionment of these payments to the Loan
Investors. Failure by the Agent to fulfill its obligations may delay or adversely affect receipt of payment by the Fund.
Furthermore, unless under the terms of a loan agreement or participation (as applicable) the Fund has direct recourse
against the borrower, the Fund must rely on the Agent and the other Loan Investors to use appropriate remedies against the
borrower. The Agent is typically responsible for monitoring compliance with covenants contained in the loan agreement
based upon reports prepared by the borrower. The typical practice of an Agent or a Loan Investor in relying exclusively or
primarily on reports from the borrower may involve the risk of fraud by the borrower. It is unclear whether an investment in a
Senior Loan offers the securities law protections against fraud and misrepresentation.

A financial institution’s appointment as Agent may usually be terminated in the event that it fails to observe the requisite
standard of care or becomes insolvent. A successor Agent would generally be appointed to replace the terminated Agent,
and assets held by the Agent under the Loan Agreement should remain available to holders of Senior Loans. However, if
assets held by the Agent for the benefit of the Fund were determined to be subject to the claims of the Agent’s general
creditors, the Fund might incur certain costs and delays in realizing payment on a Senior Loan, or suffer a loss of principal
and/or interest. In situations involving other Interposed Persons (as defined below), similar risks may arise.

Additional Information. The Fund may purchase and retain in its portfolio a Senior Loan where the borrower has
experienced, or may be perceived to be likely to experience, credit problems, including involvement in or recent emergence
from bankruptcy reorganization proceedings or other forms of debt restructuring. While such investments may provide
opportunities for enhanced income as well as capital appreciation, they generally involve greater risk and may be
considered speculative. The Fund may from time to time participate in ad-hoc committees formed by creditors to negotiate
with the management of financially troubled borrowers. The Fund may incur legal fees as a result of such participation. In
addition, such participation may restrict the Fund’s ability to trade in or acquire additional positions in a particular security
when it might otherwise desire to do so. Participation by the Fund also may expose the Fund to potential liabilities under
bankruptcy or other laws governing the rights of creditors and debtors. The Fund will participate in such committees only
when the investment adviser believes that such participation is necessary or desirable to enforce the Fund’s rights as a
creditor or to protect the value of a Senior Loan held by the Fund.

In some instances, other accounts managed by the investment adviser may hold other securities issued by borrowers the
Senior Loans of which may be held by the Fund. These other securities may include, for example, debt securities that are
subordinate to the Senior Loans held by the Fund, convertible debt or common or preferred equity securities. In certain
circumstances, such as if the credit quality of the borrower deteriorates, the interests of holders of these other securities may
conflict with the interests of the holders of the borrower’s Senior Loans. In such cases, the investment adviser may owe
conflicting fiduciary duties to the Fund and other client accounts. The investment adviser will endeavor to carry out its
obligations to all of its clients to the fullest extent possible, recognizing that in some cases, certain clients may achieve a
lower economic return, as a result of these conflicting client interests, than if the investment adviser’s client accounts
collectively held only a single category of the issuer’s securities. See “Potential Conflicts of Interest.”
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The Fund may acquire warrants and other equity securities as part of a unit combining a Senior Loan and equity securities
of a borrower or its affiliates. The Fund may also acquire equity securities or debt securities (including non-dollar
denominated debt securities) issued in exchange for a Senior Loan or issued in connection with the debt restructuring or
reorganization of a borrower, or if such acquisition, in the judgment of the investment adviser, may enhance the value of a
Senior Loan or would otherwise be consistent with the Fund’s investment policies.

The Fund will generally acquire participations only if the Loan Investor selling the participation, and any other persons
interpositioned between the Fund and the Loan Investor (an “Interposed Person”), at the time of investment, has
outstanding debt or deposit obligations rated investment grade (BBB or A-3 or higher by S&P or Baa or P- 3 or higher by
Moody’s or comparably rated by another nationally recognized statistical ratings organization) or determined by the
investment adviser to be of comparable quality.

For additional disclosure relating to investing in loans (including Senior Loans), see “Loans” above.

Short Sales Short sales are transactions in which a party sells a security it does not own in anticipation of a decline in the market value
of that security. To complete such a transaction, the party must borrow the security to make delivery to the buyer. When the
party is required to return the borrowed security, it typically will purchase the security in the open market. The price at such
time may be more or less than the price at which the party sold the security. Until the security is replaced, the party is
required to repay the lender any dividends or interest, which accrues during the period of the loan. To borrow the security, it
also may be required to pay a premium, which would increase the cost of the security sold. The net proceeds of the short
sale will be retained by the broker, to the extent necessary to meet margin requirements, until the short position is closed
out. Transaction costs are incurred in effecting short sales. A short seller will incur a loss as a result of a short sale if the price
of the security increases between the date of the short sale and the date on which it replaces the borrowed security. A gain
will be realized if the price of the security declines in price between those dates. The amount of any gain will be decreased,
and the amount of any loss increased, by the amount of the premium, dividends or interest the short seller may be required
to pay, if any, in connection with a short sale. Short sales may be “against the box” or uncovered. In a short sale “against the
box,” at the time of the sale, the short seller owns or has the immediate and unconditional right to acquire the identical
security at no additional cost. In an uncovered short sale, the short seller does not own the underlying security and, as such,
losses from uncovered short sales may be significant. Further, if other short positions of the same security are closed out at
the same time, a “short squeeze” can occur where demand exceeds the supply for the security sold short. A short squeeze
makes it more likely that the Fund will need to replace the borrowed security at an unfavorable price. The Fund may sell
short securities representing an index or basket of securities whose constituents the Fund holds in whole or in part. A short
sale of an index or basket of securities will be a covered short sale if the underlying index or basket of securities is the same
or substantially identical to securities held by the Fund.

Short-Term Trading Fixed-income securities may be sold in anticipation of market decline (a rise in interest rates) or purchased in anticipation of
a market rise (a decline in interest rates) and later sold. In addition, such a security may be sold and another purchased at
approximately the same time to take advantage of what is believed to be a temporary disparity in the normal yield
relationship between the two securities. Yield disparities may occur for reasons not directly related to the investment quality
of particular issues or the general movement of interest rates, such as changes in the overall demand for or supply of various
types of fixed-income securities or changes in the investment objectives of investors.

Significant
Exposure to the
Banking Industry

Because the Fund may invest a significant portion of its assets in the banking industry, the value of Fund shares may be
affected by events that adversely affect that industry and may fluctuate more than that of a fund that invests more broadly.
Companies in the banking industry are subject to extensive government regulation which may limit the products they can
offer and the fees they can charge. Banks depend on the availability and cost of capital funds, and may be significantly
affected by changes in interest rates. Companies in the banking industry are also subject to price competition and may be
adversely impacted by the rate of corporate and consumer debt defaults.

Significant
Exposure to Global
Energy Solutions
Companies

Sustainable energy solutions include, but are not limited to, renewable energy (such as 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. Significant
investments in sustainable energy solutions companies may present more risks than would be the case for a fund that
invests more broadly in numerous industries and sectors of the economy. Sustainable energy solutions companies can be
significantly affected by the supply of and demand for specific products and services, the supply and demand for relevant
energy sources, the price of those sources, capital investment, government regulation, world events and economic
conditions. Sustainable energy solutions companies also can be significantly affected by events relating to international
political developments, energy conservation, commodity prices, and tax and government regulations. From time to time,
the performance of securities of sustainable energy solutions companies will lag the performance of securities of companies
in other sectors or the broader market as a whole.

Significant
Exposure to Smaller
Companies

The investment risk associated with smaller companies is higher than that normally associated with larger, more
established companies due to the greater business risks associated with small size, the relative age of the company, limited
product lines, distribution channels and financial and managerial resources. Further, there is typically less publicly
available information concerning smaller companies than for larger companies. The securities of small companies are often
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traded only over-the-counter and may not be traded in the volumes typical of trading on a national securities exchange. As a
result, stocks of smaller companies are often more volatile than those of larger companies, which are often traded on a
national securities exchange, may be more difficult and may take longer to liquidate at fair value than would be the case for
the publicly traded securities of a large company.

Significant
Exposure to
Technology
Companies

Technology related companies include, among others, internet, software, hardware, semiconductor, and IT services
companies. Significant investments in technology companies may present more risks than would be the case for a fund that
invests more broadly in numerous industries and sectors of the economy. The value of securities of technology companies
and companies that rely heavily on technology is particularly vulnerable to rapid changes in technology product cycles,
rapid product obsolescence, government regulation and competition. Securities of technology companies and companies
that rely heavily on technology, especially those of smaller, less-seasoned companies, tend to be more volatile than the
overall market. Technology companies are heavily dependent on patent and intellectual property rights, the loss or
impairment of which may adversely affect profitability. Additionally, companies in the technology sector may face dramatic
and often unpredictable changes in growth rates and competition for the services of qualified personnel.

Significant
Exposure to Water
Companies

Water companies include: water treatment, engineering, filtration, environmental controls, water-related equipment, water
and wastewater services, and water utilities. Technologies, services and products that these companies may be involved in,
can include, but are limited to: water distribution, water infrastructure and equipment, construction and engineering,
environmental control and metering, and services or technologies that conserve or enable more efficient use of water. The
Fund’s significant investment in water companies may present more risks than would be the case for a fund that invests
more broadly in numerous industries and sectors of the economy. Water companies can be significantly affected by the
supply of and demand for specific products and services, the supply and demand for relevant water sources, the price of
those sources, capital investment, government regulation, world events and economic conditions. Water companies also
can be significantly affected by events relating to international political developments, energy conservation, commodity
prices, and tax and government regulations. From time to time, the performance of securities of water companies will lag
the performance of securities of companies in other sectors or the broader market as a whole.

Special Equities
Investments

Special Equities investments allow a Fund to promote responsible investment goals through privately placed investments.
The Fund is generally not expected to make additional investments in Special Equities Investments. As stated in the
Prospectus, the Board of the Fund or a committee thereof selected Special Equities investments for each Calvert fund that
currently holds Special Equities investments and makes decisions related thereto.

Special Equities investments, while comprising a small percentage of any participating Fund’s assets, involve relatively
high risks. These include foreign securities, below-investment grade debt securities, emerging market securities, real estate
investment trusts, small-cap issuers, limited partnerships, and securities with equity and debt characteristics, among
others. Special Equities investments may also include unsecured debt which does not have the benefits of a secured
creditor in the event of bankruptcy. A Special Equities investment may lose its entire value if the business enterprise does
not succeed. Because of their illiquid nature and contractual transfer restrictions, Special Equities investments may not be
easily sold or transferred. Special Equities investments are fair valued pursuant to valuation procedures adopted by the
Fund’s Board and implemented by the Adviser.

Stripped Securities Stripped Securities (“Strips”) may be issued by the U.S. Government, its agencies or instrumentalities, and may also be
issued by private originators or investors, including depository institutions, banks, investment banks and special purpose
subsidiaries of these entities. Strips are usually structured with classes that receive different proportions of the interest and
principal distributions from an underlying asset or pool of underlying assets. Strips are particularly sensitive to changes in
interest rates, which may impact the frequency of principal payments (including prepayments) on the underlying assets or
pool of underlying assets. Some structures may have a class that receives only interest from the underlying assets, an
interest-only (“IO”) class, while another class may receive only principal, a principal-only (“PO”) class. IO and PO Strips
may be purchased for their return and/or hedging characteristics. Because of their structure, IO Strips may move differently
than typical fixed-income securities in relation to changes in interest rates. IO Strips tend to decrease in value if
prepayments are greater than anticipated and increase in value if prepayments are less than anticipated. Conversely, PO
Strips tend to increase in value if prepayments are greater than anticipated and decline if prepayments are less than
anticipated. While the U.S. Government or its agencies or instrumentalities may guarantee the full repayment of principal
on Strips they issue, repayment of interest is guaranteed only while the underlying assets or pools of assets are outstanding.
To the extent the Fund invests in Strips, rapid changes in the rate of prepayments may have an adverse effect on the Fund’s
performance. In addition, the secondary market for Strips may be less liquid than that for other securities. Certain Strips
may also present certain operational and/or valuation risks.

Structured Notes See also “Derivative Instruments and Related Risks” herein. Structured notes are derivative debt instruments, the interest
rate or principal of which is determined by an unrelated indicator (for example, a currency, security, commodity or index
thereof). The terms of the instrument may be “structured” by the purchaser and the borrower issuing the note. Indexed
securities may include structured notes as well as securities other than debt securities, the interest rate or principal of which
is determined by an unrelated indicator. Indexed securities may include a multiplier that multiplies the indexed element by
a specified factor and, therefore, the value of such securities may be very volatile. The terms of structured notes and indexed
securities may provide that in certain circumstances no principal is due at maturity, which may result in a loss of invested
capital. Structured notes and indexed securities may be positively or negatively indexed, so that appreciation of the
unrelated indicator may produce an increase or a decrease in the interest rate or the value of the structured note or indexed
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security at maturity may be calculated as a specified multiple of the change in the value of the unrelated indicator.
Structured notes and indexed securities may entail a greater degree of market risk than other types of investments because
the investor bears the risk of the unrelated indicator. Structured notes or indexed securities also may be more volatile, less
liquid, and more difficult to accurately price than less complex securities and instruments or more traditional debt
securities.

Swap Agreements See also “Derivative Instruments and Related Risks” herein. Swap agreements are two-party contracts entered into
primarily by institutional investors for periods ranging from a few weeks to more than one year. In a standard “swap”
transaction, two parties agree to exchange the returns (or differentials in rates of return) earned or realized on a particular
predetermined reference instrument or instruments, which can be adjusted for an interest rate factor. The gross returns to
be exchanged or “swapped” between the parties are generally calculated with respect to a “notional amount” (i.e., the
return on or increase in value of a particular dollar amount invested at a particular interest rate or in a “basket” of securities
representing a particular index). Other types of swap agreements may calculate the obligations of the parties to the
agreement on a “net basis.” Consequently, a party’s current obligations (or rights) under a swap agreement will generally be
equal only to the net amount to be paid or received under the agreement based on the relative values of the positions held by
each party to the agreement (the “net amount”).

Whether the use of swap agreements will be successful will depend on the investment adviser’s ability to predict correctly
whether certain types of reference instruments are likely to produce greater returns than other instruments. Swap
agreements may be subject to contractual restrictions on transferability and termination and they may have terms of greater
than seven days. The Fund’s obligations under a swap agreement will be accrued daily (offset against any amounts owed to
the Fund under the swap). Developments in the swaps market, including government regulation, could adversely affect the
Fund’s ability to terminate existing swap agreements or to realize amounts to be received under such agreements, as well as
to participate in swap agreements in the future. If there is a default by the counterparty to a swap, the Fund will have
contractual remedies pursuant to the swap agreement, but any recovery may be delayed depending on the circumstances
of the default. To limit the counterparty risk involved in swap agreements, the Fund will only enter into swap agreements
with counterparties that meet certain criteria. Although there can be no assurance that the Fund will be able to do so, the
Fund may be able to reduce or eliminate its exposure under a swap agreement either by assignment or other disposition, or
by entering into an offsetting swap agreement with the same party or another creditworthy party. The Fund may have
limited ability to eliminate its exposure under a credit default swap if the credit of the reference instrument has declined.

The swaps market was largely unregulated prior to the enactment of the Dodd-Frank Act, which was enacted in 2010 in
response to turmoil in the financial markets and other market events. Among other things, the Dodd-Frank Act sets forth a
new regulatory framework for certain OTC derivatives, such as swaps, in which the Fund may invest. The Dodd-Frank Act
requires many swap transactions to be executed on registered exchanges or through swap execution facilities, cleared
through a regulated clearinghouse, and publicly reported. In addition, many market participants are now regulated as swap
dealers or major swap participants, and are, or will be, subject to certain minimum capital and margin requirements and
business conduct standards. The statutory requirements of the Dodd-Frank Act have been implemented primarily through
rules and regulations adopted by the SEC and/or the CFTC.

Currently, central clearing is only required for certain market participants trading certain instruments, although central
clearing for additional instruments may be implemented by the CFTC in the future. In addition, uncleared OTC swaps are
subject to regulatory collateral requirements that may adversely affect the Fund’s ability to enter into swaps in the OTC
market. These developments may cause the Fund to terminate new or existing swap agreements or to realize amounts to be
received under such instruments at an inopportune time. Because these regulations are relatively new it is not possible to
determine the complete impact of the Dodd-Frank Act and related regulations on the Fund. The Dodd-Frank Act and rules
promulgated thereunder may exert a negative effect on the Fund’s ability to meet its investment objective, either through
limits or requirements imposed on the Fund or its counterparties. The swap market could be disrupted or limited as a result
of legislation, and such requirements may increase the cost of the Fund’s investments and of doing business, which could
adversely affect the ability of the Fund to buy or sell OTC derivatives.

Regulatory bodies outside the U.S. have also implemented and continue to implement rules and regulations similar to the
Dodd-Frank Act and such actions could similarly increase the costs of participating in, or otherwise adversely impact the
liquidity of, participating in the swaps markets. U.S. and global regulators have issued final rules that will require the
exchange of variation and, in some cases, initial margin in respect of uncleared swap agreements. In addition, regulations
adopted by global prudential regulators that are now in effect require certain prudentially regulated entities and certain of
their affiliates and subsidiaries (including swap dealers) to include in their derivatives contracts, terms that delay or restrict
the rights of counterparties (such as the Fund) to terminate such contracts, foreclose upon collateral, exercise other default
rights or restrict transfers of credit support in the event that the prudentially regulated entity and/or its affiliates are subject to
certain types of resolution or insolvency proceedings. Similar regulations and laws have been adopted in non-U.S.
jurisdictions that may apply to the Fund’s counterparties located in those jurisdictions. It is possible that these
requirements, as well as potential additional related government regulation, could adversely affect the Fund’s ability to
terminate existing derivatives contracts, exercise default rights or satisfy obligations owed to it with collateral received under
such contracts.

Swap agreements include (but are not limited to):

Calvert Flexible Bond Fund SAI dated May 1, 202473



Currency Swaps. Currency swaps involve the exchange of the rights of the parties to make or receive payments in specified
currencies. Because currency swaps usually involve the delivery of the entire principal value of one designated currency in
exchange for the other designated currency, the entire principal value of a currency swap is subject to the risk that the other
party to the swap will default on its contractual delivery obligations. If the investment adviser is incorrect in its forecasts of
market value and currency exchange rates, performance may be adversely affected.

Equity Swaps. An equity swap is an agreement in which at least one party’s payments are based on the rate of return of an
equity security or equity index, such as the S&P 500®. The other party’s payments can be based on a fixed rate, a non-
equity variable rate, or even a different equity index. The Fund may enter into equity index swaps on a net basis pursuant to
which the future cash flows from two reference instruments are netted out, with the Fund receiving or paying, as the case
may be, only the net amount of the two.

Credit Default Swaps. Under a credit default swap agreement, the protection “buyer” in a credit default contract is generally
obligated to pay the protection “seller” an upfront or a periodic stream of payments over the term of the contract, provided
that no credit event, such as a default, on a reference instrument has occurred. If a credit event occurs, the seller generally
must pay the buyer the “par value” (full notional value) of the reference instrument in exchange for an equal face amount of
the reference instrument described in the swap, or the seller may be required to deliver the related net cash amount, if the
swap is cash settled. If the Fund is a buyer and no credit event occurs, the Fund may recover nothing if the swap is held
through its termination date. As a seller, the Fund generally receives an upfront payment or a fixed rate of income
throughout the term of the swap provided that there is no credit event. As the seller, the Fund would effectively add leverage
to its portfolio because, in addition to its total net assets, the Fund would be subject to investment exposure on the notional
amount of the swap. The determination of a credit event under the swap agreement will depend on the terms of the
agreement and may rely on the decision of persons that are not a party to the agreement. The Fund’s obligations under a
credit default swap agreement will be accrued daily (offset against any amounts owed to the Fund).

Inflation Swaps. Inflation swaps involve the exchange by the Fund with another party of their respective commitments to
pay or receive interest, e.g., an exchange of fixed rate payments for floating rate payments or an exchange of floating rate
payments based on two different reference indices. By design, one of the reference indices is an inflation index, such as the
Consumer Price Index. Inflation swaps can be designated as zero coupon, where both sides of the swap compound interest
over the life of the swap and then the accrued interest is paid out only at the swap’s maturity.

Total Return Swaps. Total return swap agreements are contracts in which one party agrees to make periodic payments to
another party based on the change in market value of the assets underlying the contract, which may include a specified
security, basket of securities or securities indices during the specified period, in return for periodic payments based on a
fixed or variable interest rate or the total return from other underlying assets. Total return swap agreements may be used to
obtain exposure to a security or market without owning or taking physical custody of such security or investing directly in
such market. Total return swap agreements may effectively add leverage to the Fund’s portfolio because, in addition to its
total net assets, the Fund would be subject to investment exposure on the notional amount of the swap. Generally, the Fund
will enter into total return swaps on a net basis (i.e., the two payment streams are netted out, with the Fund receiving or
paying, as the case may be, only the net amount of the two payments). The net amount of the excess, if any, of the Fund’s
obligations over its entitlements with respect to each total return swap will be accrued on a daily basis.

Interest Rate Swaps, Caps and Floors. Interest rate swaps are OTC contracts in which each party agrees to make a periodic
interest payment based on an index or the value of an asset in return for a periodic payment from the other party based on a
different index or asset. The purchase of an interest rate floor entitles the purchaser, to the extent that a specified index falls
below a predetermined interest rate, to receive payments of interest on a notional principal amount from the party selling
such interest rate floor. The purchase of an interest rate cap entitles the purchaser, to the extent that a specified index rises
above a predetermined interest rate, to receive payments of interest on a notional principal amount from the party selling
such interest rate cap. The Fund usually will enter into interest rate swap transactions on a net basis (i.e., the two payment
streams are netted out, with the Fund receiving or paying, as the case may be, only the net amount of the two payments).
The net amount of the excess, if any, of the Fund’s obligations over its entitlements with respect to each interest rate swap
will be accrued on a daily basis. If the interest rate swap transaction is entered into on other than a net basis, the full amount
of the Fund’s obligations will be accrued on a daily basis. Certain federal income tax requirements may limit the Fund’s
ability to engage in certain interest rate transactions.

Commodity Index-Linked Swaps. Commodity index-linked swap agreements involve the exchange by the Fund with
another party of payments dependent upon the price of the underlying commodity index. Commodity index-linked swaps
may be used to obtain exposure to a particular commodity or commodity index without owning or taking physical custody of
such commodity.

Swaptions See also “Derivative Instruments and Related Risks” herein. A swaption is a contract that gives a counterparty the right (but
not the obligation) in return for payment of a premium, to enter into a new swap agreement or to shorten, extend, cancel or
otherwise modify an existing swap agreement, at some designated future time on specified terms. The Fund may write
(sell) and purchase put and call swaptions. Depending on the terms of the particular option agreement, the Fund will
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generally incur a greater degree of risk when it writes a swaption than it will incur when it purchases a swaption. When the
Fund purchases a swaption, it risks losing only the amount of the premium it has paid should it decide to let the option
expire unexercised. However, when the Fund writes a swaption, upon exercise of the option the Fund will become
obligated according to the terms of the underlying agreement.

Trust Certificates Trust certificates are investments in a limited purpose trust or other vehicle formed under state law. Trust certificates in turn
invest in instruments, such as credit default swaps, interest rate swaps, preferred securities and other securities, in order to
customize the risk/return profile of a particular security. Like an investment in a bond, investments in trust certificates
represent the right to receive periodic income payments (in the form of distributions) and payment of principal at the end of
the term of the certificate. However, these payments are conditioned on the trust’s receipt of payments from, and the trust’s
potential obligations to, the counterparties to the derivative instruments and other securities in which the trust invests.
Investments in these instruments are indirectly subject to the risks associated with derivative instruments, including,
among others, credit risk, default or similar event risk, counterparty risk, interest rate risk, leverage risk and management
risk. It is expected that the trusts that issue credit-linked trust certificates will constitute “private” investment companies,
exempt from registration under the 1940 Act. Although the trusts are typically private investment companies, they are
generally not actively managed. It is also expected that the certificates will be exempt from registration under the 1933 Act.
Accordingly, there may be no established trading market for the certificates and they may constitute illiquid investments.

U.S. Government
Securities

U.S. Government securities include: (1) U.S. Treasury obligations, which differ in their interest rates, maturities and times
of issuance, including: U.S. Treasury bills (maturities of one year or less); U.S. Treasury notes (maturities of one year to ten
years); and U.S. Treasury bonds (generally maturities of greater than ten years); and (2) obligations issued or guaranteed
by U.S. Government agencies and instrumentalities, which are supported by any of the following: (a) the full faith and
credit of the U.S. Treasury; (b) the right of the issuer to borrow an amount limited to a specific line of credit from the U.S.
Treasury; (c) discretionary authority of the U.S. Government to purchase certain obligations of the U.S. Government agency
or instrumentality; or (d) the credit of the agency or instrumentality. U.S. Government securities also include any other
security or agreement collateralized or otherwise secured by U.S. Government securities. Agencies and instrumentalities of
the U.S. Government include but are not limited to: Farmers Home Administration, Export-Import Bank of the United
States, Federal Housing Administration, Federal Land Banks, Federal Financing Bank, Central Bank for Cooperatives,
Federal Intermediate Credit Banks, Farm Credit Bank System, Federal Home Loan Banks, Federal Home Loan Mortgage
Corporation, Federal National Mortgage Association, General Services Administration, Government National Mortgage
Association, Student Loan Marketing Association, United States Postal Service, Maritime Administration, Small Business
Administration, Tennessee Valley Authority, Washington D.C. Armory Board and any other enterprise established or
sponsored by the U.S. Government. Not all obligations of the U.S. Government, its agencies and instrumentalities are
backed by the full faith and credit of the United States. Some obligations are backed only by the credit of the issuing agency
or instrumentality, and in some cases there may be some risk of default by the issuer. Even if a security is backed by the
U.S. Treasury or the full faith and credit of the United States, such guarantee applies only to the timely payment of interest
and principal. The U.S. Government generally is not obligated to provide support to its instrumentalities. Interest rate
changes, prepayments and other factors may affect the value of U.S. Government securities. The principal of and/or interest
on certain U.S. Government securities could be: (a) payable in foreign currencies rather than U.S. dollars; or (b) increased
or diminished as a result of changes in the value of the U.S. dollar relative to the value of foreign currencies. The value of
such portfolio securities denominated in foreign currencies may be affected favorably by changes in the exchange rate
between foreign currencies and the U.S. dollar.

Unlisted Securities Unlisted securities are neither listed on a stock exchange nor traded over-the-counter. Unlisted securities may include
investments in new and early stage companies, which may involve a high degree of business and financial risk that can
result in substantial losses and may be considered speculative. Such securities may be deemed to be illiquid. Because of
the absence of any public trading market for these investments, it may take longer to liquidate these positions than would
be the case for publicly traded securities. Although these securities may be resold in privately negotiated transactions, the
prices realized from these sales could be less than those originally paid or less than what may be considered the fair value of
such securities. Furthermore, issuers whose securities are not publicly traded may not be subject to public disclosure and
other investor protection requirements applicable to publicly traded securities. If such securities are required to be
registered under the securities laws of one or more jurisdictions before being resold, the Fund may be required to bear the
expenses of registration. In addition, in foreign jurisdictions any capital gains realized on the sale of such securities may be
subject to higher rates of foreign taxation than taxes payable on the sale of listed securities.

Variable Rate
Instruments

Variable rate instruments provide for adjustments in the interest or dividend rate payable on the instrument at specified
intervals (daily, weekly, monthly, semiannually, etc.) based on market conditions, credit ratings or interest rates and the
investor may have the right to “put” the security back to the issuer or its agent. Variable rate instruments normally provide
that the holder can demand payment of the instrument on short notice at par with accrued interest. These instruments may
be secured by letters of credit or other support arrangements provided by banks. To the extent that such letters of credit or
other arrangements constitute an unconditional guarantee of the issuer’s obligations, a bank may be treated as the issuer of
a security for the purposes of complying with the diversification requirements set forth in Section 5(b) of the 1940 Act and
Rule 5b-2 thereunder. The Fund may use these instruments as cash equivalents pending longer term investment of its
funds. The rate adjustment features may limit the extent to which the market value of the instruments will fluctuate.
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Venture Capital
Limited
Partnerships

A Fund may invest in venture capital limited partnerships (“limited partnerships”), through the Special Equities program, to
the extent disclosed in the Prospectus. Investments in limited partnerships pose special investment risks. A limited
partnership is generally taxed as a pass-through entity; i.e., the income and expenses of the partnership are not taxed at the
partnership level but are passed-through to its limited partners, such as the Fund, who include their allocated share of the
partnership’s income and expenses in their own calculations of income and expense. The investment in limited
partnerships may potentially cause non-compliance by the Fund with certain tax laws and regulations and subject the
Funds to penalties under the tax laws, including possible loss of their qualification as a RIC under Subchapter M of the
Code. The term of a limited partnership is generally 10 years or more. Limited partnership units are illiquid and subject to
contractual transfer restrictions, thus a Fund will generally not be able to sell an investment in a limited partnership but will
be required to hold it for the entire term of the partnership. As a limited partner, a Fund generally is not permitted to
participate in the management of the partnership. A Fund’s liability generally is limited to the amount of its commitment to
the partnership. When a Fund makes an investment in a limited partnership, it signs a subscription agreement committing
it to a certain investment amount; this amount is generally not paid all at once, but rather drawn down over time by the
partnership’s general partner as investment opportunities present themselves. As a result, a Fund must set aside sufficient
assets to be able to fund any future capital calls. Limited partnerships have relatively concentrated holdings; as a
consequence, the return on a partnership may be adversely impacted by the poor performance of a small number of
investments, especially if the partnership needs to mark down the valuation of one or more of its holdings.

When-Issued
Securities, Delayed
Delivery and
Forward
Commitments

Securities may be purchased on a “forward commitment,” “when-issued” or “delayed delivery” basis (meaning securities
are purchased or sold with payment and delivery taking place in the future beyond normal settlement times) in order to
secure what is considered to be an advantageous price and yield at the time of entering into the transaction. When the Fund
agrees to purchase such securities, it assumes the risk of any decline in value of the security from the date of the agreement
to purchase. The Fund does not earn interest on the securities it has committed to purchase until they are paid for and
delivered on the settlement date.

From the time of entering into the transaction until delivery and payment is made at a later date, the securities that are the
subject of the transaction are subject to market fluctuations. In forward commitment, when-issued or delayed delivery
transactions, if the seller or buyer, as the case may be, fails to consummate the transaction, the counterparty may miss the
opportunity of obtaining a price or yield considered to be advantageous. However, no payment or delivery is made until
payment is received or delivery is made from the other party to the transaction.

Zero Coupon
Bonds, Deep
Discount Bonds
and Payment-In-
Kind (“PIK”)
Securities

Zero coupon bonds are debt obligations that do not require the periodic payment of interest and are issued at a significant
discount from face value. The discount approximates the total amount of interest the bonds will accrue and compound over
the period until maturity at a rate of interest reflecting the market rate of the security at the time of purchase. The effect of
owning debt obligations that do not make current interest payments is that a fixed yield is earned not only on the original
investment but also, in effect, on all discount accretion during the life of the debt obligation. This implicit reinvestment of
earnings at a fixed rate eliminates the risk of being unable to invest distributions at a rate as high as the implicit yield on the
zero coupon bond, but at the same time eliminates the holder’s ability to reinvest at higher rates in the future. The Fund is
required to accrue income from zero coupon bonds on a current basis, even though it does not receive that income currently
in cash, and the Fund is required to distribute that income for each taxable year. Thus, the Fund may have to sell other
investments to obtain cash needed to make income distributions.

Bonds and preferred stocks that make “in-kind” payments and other securities that do not pay regular income distributions
may experience greater volatility in response to interest rate changes and issuer developments. PIK securities generally
carry higher interest rates compared to bonds that make cash payments of interest to reflect their payment deferral and
increased credit risk. PIK securities generally involve significantly greater credit risk than coupon loans because the Fund
receives no cash payments until the maturity date or a specified cash payment date. Even if accounting conditions are met
for accruing income payable at a future date under a PIK bond, the issuer could still default when the collection date occurs
at the maturity of or payment date for the PIK bond. PIK bonds may be difficult to value accurately because they involve
ongoing judgments as to the collectability of the deferred payments and the value of any associated collateral. If the issuer of
a PIK security defaults, the Fund may lose its entire investment. PIK interest has the effect of generating investment income
and increasing the incentive fees, if any, payable at a compounding rate. Generally, the deferral of PIK interest increases the
loan to value ratio.
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APPENDIX A

Class A Fees and Ownership

Sales Charges and Distribution and Service Fees. For the fiscal year ended December 31, 2023, the following table shows (1)
total sales charges paid by Class A, (2) sales charges paid to financial intermediaries, (3) sales charges paid to the principal underwriter,
(4) approximate CDSC payments to the principal underwriter, (5) total distribution and service fees paid by Class A, and (6)
distribution and service fees paid to financial intermediaries. Distribution and service fees that were not paid to financial intermediaries
were retained by the principal underwriter.

Total Sales
Charges Paid

Sales Charges to
Financial Intermediaries

Sales Charges to
Principal Underwriter

CDSC Paid to
Principal

Underwriter

Total Distribution
and Service
Fees Paid

Distribution and Service Fees
Paid to

Financial Intermediaries

$15,829 $13,017 $2,812 $166 $81,825 $80,931

For the fiscal years ended December 31, 2022 and December 31, 2021, respectively, total sales charges of $25,885 and $46,548
were paid on sales of Class A shares, of which the principal underwriter received $4,883 and $7,449. The balance of such
amounts was paid to financial intermediaries.

Control Persons and Principal Holders of Securities. At April 1, 2024, the Trustees and officers of the Trust, as a group, owned
in the aggregate less than 1% of the outstanding shares of this Class of the Fund. In addition, as of the same date, the following person(s)
held the share percentage indicated below, which was owned either (i) beneficially by such person(s) or (ii) of record by such
person(s) on behalf of customers who are the beneficial owners of such shares and as to which such record owner(s) may exercise
voting rights under certain limited circumstances:

Charles Schwab & Co. Inc. San Francisco, CA 59.44%

American Enterprise Investment Services Minneapolis, MN 6.26%

LPL Financial San Diego, CA 5.33%

Pershing LLC Jersey City, NJ 5.08%

Beneficial owners of 25% or more of this Class are presumed to be in control of this Class of the Fund for purposes of voting on
certain matters submitted to shareholders.

To the knowledge of the Trust, no other person owned of record or beneficially 5% or more of the outstanding shares of this Class
of the Fund as of such date.
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APPENDIX B

Class C Fees and Ownership

Distribution and Service Fees. For the fiscal year ended December 31, 2023, the following table shows (1) distribution fees paid
to the principal underwriter under the Distribution Plan, (2) distribution fees paid by the principal underwriter to financial intermediaries
on sales of Class C shares, (3) approximate CDSC payments to the principal underwriter, (4) service fees paid under the Distribution
Plan, and (5) service fees paid to financial intermediaries. The distribution fees and service fees paid by the Fund that were not
paid to financial intermediaries were retained by the principal underwriter.

Distribution Fees Paid
to Principal
Underwriter

Distribution Fees Paid by Principal
Underwriter to Financial

Intermediaries

CDSC Paid
to Principal
Underwriter

Service
Fees

Service Fees Paid
to Financial

Intermediaries

$10,864 $8,423 $253 $3,621 $2,808

Control Persons and Principal Holders of Securities. At April 1, 2024, the Trustees and officers of the Trust, as a group, owned
in the aggregate less than 1% of the outstanding shares of this Class of the Fund. In addition, as of the same date, the following person(s)
held the share percentage indicated below, which was owned either (i) beneficially by such person(s) or (ii) of record by such
person(s) on behalf of customers who are the beneficial owners of such shares and as to which such record owner(s) may exercise
voting rights under certain limited circumstances:

Raymond James St. Petersburg, FL 28.71%

LPL Financial San Diego, CA 19.19%

American Enterprise Investment Services Minneapolis, MN 15.02%

National Financial Services LLC Jersey City, NJ 6.68%

Pershing LLC Jersey City, NJ 5.74%

Beneficial owners of 25% or more of this Class are presumed to be in control of this Class of the Fund for purposes of voting on
certain matters submitted to shareholders.

To the knowledge of the Trust, no other person owned of record or beneficially 5% or more of the outstanding shares of this Class
of the Fund as of such date.
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APPENDIX C

Class I Ownership

Control Persons and Principal Holders of Securities. At April 1, 2024, the Trustees and officers of the Trust, as a group, owned
in the aggregate less than 1% of the outstanding shares of this Class of the Fund. In addition, as of the same date, the following person(s)
held the share percentage indicated below, which was owned either (i) beneficially by such person(s) or (ii) of record by such
person(s) on behalf of customers who are the beneficial owners of such shares and as to which such record owner(s) may exercise
voting rights under certain limited circumstances:

National Financial Service Corporation Jersey City, NJ 28.83%

Charles Schwab & Co. Inc. San Francisco, CA 20.35%

Pershing LLC Jersey City, NJ 17.85%

LPL Financial San Diego, CA 12.13%

American Enterprise Investment Services Minneapolis, MN 10.97%

Beneficial owners of 25% or more of this Class are presumed to be in control of this Class of the Fund for purposes of voting on
certain matters submitted to shareholders.

To the knowledge of the Trust, no other person owned of record or beneficially 5% or more of the outstanding shares of this Class
of the Fund as of such date.
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APPENDIX D

Class R6 Ownership

Control Persons and Principal Holders of Securities. At April 1, 2024, the Trustees and officers of the Trust, as a group, owned
in the aggregate less than 1% of the outstanding shares of this Class of the Fund. In addition, as of the same date, the following person(s)
held the share percentage indicated below, which was owned either (i) beneficially by such person(s) or (ii) of record by such
person(s) on behalf of customers who are the beneficial owners of such shares and as to which such record owner(s) may exercise
voting rights under certain limited circumstances:

Calvert Moderate Allocation Fund Boston, MA 36.16%

North Carolina State University Raleigh, NC 29.90%

Calvert Conservative Allocation Fund Boston, MA 23.12%

Beneficial owners of 25% or more of this Class are presumed to be in control of this Class of the Fund for purposes of voting on
certain matters submitted to shareholders.

To the knowledge of the Trust, no other person owned of record or beneficially 5% or more of the outstanding shares of this Class
of the Fund as of such date.
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APPENDIX E

RATINGS

The ratings indicated herein are believed to be the most recent ratings available at the date of this SAI for the securities listed.
Ratings are generally given to securities at the time of issuance. While the rating agencies may from time to time revise such ratings,
they undertake no obligation to do so, and the ratings indicated do not necessarily represent ratings which would be given to
these securities on a particular date.

MOODY’S INVESTORS SERVICE, INC. (“Moody’s”)

Ratings assigned on Moody’s global long-term and short-term rating scales are forward-looking opinions of the relative credit risks
of financial obligations issued by non-financial corporates, financial institutions, structured finance vehicles, project finance vehicles,
and public sector entities. Long-term ratings are assigned to issuers or obligations with an original maturity of one year or more
and reflect both the likelihood of a default or impairment on contractual financial obligations and the expected financial loss suffered
in the event of default or impairment. Short-term ratings are assigned to obligations with an original maturity of thirteen months
or less and reflect the likelihood of a default or impairment on contractual financial obligations and the expected financial loss suffered
in the event of a default or impairment.

GLOBAL LONG-TERM RATINGS SCALE

Aaa: Obligations rated Aaa are judged to be of the highest quality, subject to the lowest level of credit risk.

Aa: Obligations rated Aa are judged to be of high quality and are subject to very low credit risk.

A: Obligations rated A are considered upper-medium grade and are subject to low credit risk.

Baa: Obligations rated Baa are judged to be medium-grade and subject to moderate credit risk and as such may possess certain
speculative characteristics

Ba: Obligations rated Ba are judged to be speculative and are subject to substantial credit risk.

B: Obligations rated B are considered speculative and are subject to high credit risk.

Caa: Obligations rated Caa are judged to be speculative of poor standing and are subject to very high credit risk.

Ca: Obligations rated Ca are highly speculative and are likely in, or very near, default, with some prospect of recovery of principal
and interest.

C: Obligations rated C are the lowest rated and are typically in default, with little prospect for recovery of principal or interest.

Note: Moody’s appends numerical modifiers, 1, 2, and 3 to each generic rating classification from Aa through Caa. The modifier
1 indicates that the obligation ranks in the higher end of its generic rating category; the modifier 2 indicates a mid-range ranking; and
the modifier 3 indicates a ranking in the lower end of that generic rating category.

GLOBAL SHORT-TERM RATING SCALE

Moody’s short-term ratings are opinions of the ability of issuers to honor short-term financial obligations. Ratings may be assigned
to issuers, short-term programs or to individual short-term debt instruments. Such obligations generally have an original maturity
not exceeding thirteen months, unless explicitly noted.

P-1: Issuers (or supporting institutions) rated Prime-1 have a superior ability to repay short-term debt obligations.

P-2: Issuers (or supporting institutions) rated Prime-2 have a strong ability to repay short-term debt obligations.

P-3: Issuers (or supporting institutions) rated Prime-3 have an acceptable ability to repay short-term obligations.

NP: Issuers (or supporting institutions) rated Not Prime do not fall within any of the Prime ratings categories.

ISSUER RATINGS

Issuer Ratings are opinions of the ability of entities to honor senior unsecured debt and debt like obligations. As such, Issuer
Ratings incorporate any external support that is expected to apply to all current and future issuance of senior unsecured financial
obligations and contracts, such as explicit support stemming from a guarantee of all senior unsecured financial obligations and
contracts, and/or implicit support for issuers subject to joint default analysis (e.g. banks and government-related issuers). Issuer
Ratings do not incorporate support arrangements, such as guarantees, that apply only to specific (but not to all) senior unsecured
financial obligations and contracts.
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US MUNICIPAL SHORT-TERM OBLIGATION RATINGS AND DEMAND OBLIGATION RATINGS

SHORT-TERM OBLIGATION RATINGS

The global short-term ‘prime’ rating scale is applied to commercial paper issued by U.S. municipalities and nonprofits. These
commercial paper programs may be backed by external letters of credit or liquidity facilities, or by an issuer’s self-liquidity.

For other short-term municipal obligations, Moody’s uses one of two other short-term rating scales, the Municipal Investment
Grade (MIG) and Variable Municipal Investment Grade (VMIG) scales discussed below.

The MIG scale is used for U.S. municipal cash flow notes, bond anticipation notes and certain other short-term obligations, which
typically mature in three years or less. Under certain circumstances, the MIG scale is used for bond anticipation notes with maturities
of up to five years.

MIG 1 This designation denotes superior credit quality. Excellent protection is afforded by established cash flows, highly reliable
liquidity support, or demonstrated broad-based access to the market for refinancing.

MIG 2 This designation denotes strong credit quality. Margins of protection are ample, although not as large as in the preceding
group.

MIG 3 This designation denotes acceptable credit quality. Liquidity and cash-flow protection may be narrow, and market access
for refinancing is likely to be less well-established.

SG This designation denotes speculative-grade credit quality. Debt instruments in this category may lack sufficient margins of
protection.

Demand Obligation Ratings

In the case of variable rate demand obligations (VRDOs), a two-component rating is assigned. The components are a long-term
rating and a short-term demand obligation rating. The long-term rating addresses the issuer’s ability to meet scheduled principal
and interest payments. The short-term demand obligation rating addresses the ability of the issuer or the liquidity provider to make
payments associated with the purchase-price-upon demand feature (“demand feature”) of the VRDO. The short-term demand
obligation rating uses the VMIG scale. VMIG ratings with liquidity support use as an input the short-term counterparty risk assessment
of the support provider, or the long-term rating of the underlying obligor in the absence of third party liquidity support. Transitions
of VMIG ratings of demand obligations with conditional liquidity support differ from transitions on the Prime scale to reflect the risk
that external liquidity support will terminate if the issuer’s long-term rating drops below investment grade.

VMIG 1: This designation denotes superior credit quality. Excellent protection is afforded by the superior short-term credit strength
of the liquidity provider and structural and legal protections that ensure the timely payment of purchase price upon demand.

VMIG 2: This designation denotes strong credit quality. Good protection is afforded by the strong short-term credit strength of the
liquidity provider and structural and legal protections that ensure the timely payment of purchase price upon demand.

VMIG 3: This designation denotes acceptable credit quality. Adequate protection is afforded by the satisfactory short-term credit
strength of the liquidity provider and structural and legal protections that ensure the timely payment of purchase price upon demand.

SG: This designation denotes speculative-grade credit quality. Demand features rated in this category may be supported by a
liquidity provider that does not have a sufficiently strong short-term rating or may lack the structural or legal protections necessary
to ensure the timely payment of purchase price upon demand.

S&P GLOBAL RATINGS (“S&P”)

ISSUE CREDIT RATINGS DEFINITIONS

An S&P issue credit rating is a forward-looking opinion about the creditworthiness of an obligor with respect to a specific financial
obligation, a specific class of financial obligations, or a specific financial program (including ratings on medium-term note programs
and commercial paper programs). It takes into consideration the creditworthiness of guarantors, insurers, or other forms of credit
enhancement on the obligation and takes into account the currency in which the obligation is denominated. The opinion reflects S&P’s
view of the obligor’s capacity and willingness to meet its financial commitments as they come due, and may assess terms, such
as collateral security and subordination, which could affect ultimate payment in the event of default.

Issue credit ratings can be either long-term or short-term. Short-term issue credit ratings are generally assigned to those obligations
considered short-term in the relevant market. Short-term issue credit ratings are also used to indicate the creditworthiness of an
obligor with respect to put features on long-term obligations. Medium-term notes are assigned long-term ratings.

LONG-TERM ISSUE CREDIT RATINGS:

Issue credit ratings are based, in varying degrees, on S&P’s analysis of the following considerations:
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• Likelihood of payment—capacity and willingness of the obligor to meet its financial commitment on an obligation in accordance
with the terms of the obligation;

• Nature of and provisions of the financial obligation and the promise that it is imputed; and

• Protection afforded by, and relative position of, the financial obligation in the event of bankruptcy, reorganization, or other
arrangement under the laws of bankruptcy and other laws affecting creditors’ rights.

Issue ratings are an assessment of default risk, but may incorporate an assessment of relative seniority or ultimate recovery in the
event of default. Junior obligations are typically rated lower than senior obligations, to reflect the lower priority in bankruptcy, as noted
above. (Such differentiation may apply when an entity has both senior and subordinated obligations, secured and unsecured
obligations, or operating company and holding company obligations.)

AAA: An obligation rated ‘AAA’ has the highest rating assigned by S&P. The obligor’s capacity to meet its financial commitment
on the obligation is extremely strong.

AA: An obligation rated ‘AA’ differs from the highest-rated obligors only to a small degree. The obligor’s capacity to meet its financial
commitments on the obligation is very strong.

A: An obligation rated ‘A’ is somewhat more susceptible to the adverse effects of changes in circumstances and economic conditions
than obligations in higher-rated categories. However, the obligor’s capacity to meet its financial commitments on the obligation is
still strong.

BBB: An obligation rated ‘BBB’ exhibits adequate protection parameters. However, adverse economic conditions or changing
circumstances are more likely to weaken the obligor’s capacity to meet its financial commitments on the obligation.

BB, B, CCC, CC and C

Obligations rated ‘BB’, ‘B’, ‘CCC’, ‘CC’, and ‘C’ are regarded as having significant speculative characteristics. ‘BB’ indicates the
least degree of speculation and ‘C’ the highest. While such obligations will likely have some quality and protective characteristics,
these may be outweighed by large uncertainties or major exposures to adverse conditions.

BB: An obligation rated ‘BB’ is less vulnerable to non-payment than other speculative issues. However, it faces major ongoing
uncertainties or exposure to adverse business, financial, or economic conditions that could lead to the obligor’s inadequate capacity
to meet its financial commitment on the obligation.

B: An obligation rated ‘B’ is more vulnerable to nonpayment than obligations rated ‘BB’, but the obligor currently has the capacity
to meet its financial commitment on the obligation. Adverse business, financial or economic conditions will likely impair the obligor’s
capacity or willingness to meet its financial commitment on the obligation.

CCC: An obligation rated ‘CCC’ is currently vulnerable to nonpayment, and is dependent upon favorable business, financial, and
economic conditions for the obligor to meet its financial commitments on the obligation. In the event of adverse business, financial
or, economic conditions, the obligor is not likely to have the capacity to meet its financial commitment on the obligation.

CC: An obligation rated ‘CC’ is currently highly vulnerable to nonpayment. The ’CC’ rating is used when a default has not yet
occurred, but S&P expects default to be a virtual certainty, regardless of the anticipated time to default.

C: An obligation rated ’C’ is currently highly vulnerable to nonpayment, and the obligation is expected to have lower relative
seniority or lower ultimate recovery compared to obligations that are rated higher.

D: An obligation rated ’D’ is in default or in breach of an imputed promise. For non-hybrid capital instruments, the ’D’ rating
category is used when payments on an obligation are not made on the date due, unless S&P believes that such payments will be
made within five business days in the absence of a stated grace period or within the earlier of the stated grace period or 30 calendar
days. The ’D’ rating also will be used upon the filing of a bankruptcy petition or the taking of similar action and where default on
an obligation is a virtual certainty, for example due to automatic stay provisions. An obligation’s rating is lowered to ’D’ if it is subject
to a distressed exchange offer.

NR: This indicates that a rating has not been assigned or is no longer assigned.

Plus (+) or Minus (-): The ratings from ‘AA’ to’ CCC’ may be modified by the addition of a plus (+) or minus (-) sign to show
relative standing within the major rating categories.

SHORT-TERM ISSUE CREDIT RATINGS

A-1: A short-term obligation rated ‘A-1’ is rated in the highest category by S&P. The obligor’s capacity to meet its financial commitment
on the obligation is strong. Within this category, certain obligations are designated with a plus sign (+). This indicates that the
obligor’s capacity to meet its financial commitments on the obligation is extremely strong.
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A-2: A short-term obligation rated ‘A-2’ is somewhat more susceptible to the adverse effects of changes in circumstances and
economic conditions than obligations in higher rating categories. However, the obligor’s capacity to meet its financial commitment
on the obligation is satisfactory.

A-3: A short-term obligation rated ‘A-3’ exhibits adequate protection parameters. However, adverse economic conditions or changing
circumstances are more likely to weaken an obligor’s capacity to meet its financial commitment on the obligation.

B: A short-term obligation rated ‘B’ is regarded as vulnerable and has significant speculative characteristics. The obligor currently
has the capacity to meet its financial commitments; however, it faces major ongoing uncertainties which could lead to the obligor’s
inadequate capacity to meet its financial commitments.

C: A short-term obligation rated ‘C’ is currently vulnerable to nonpayment and is dependent upon favorable business, financial
and economic conditions for the obligor to meet its financial commitments on the obligation.

D: A short-term obligation rated ’D’ is in default or in breach of an imputed promise. For non-hybrid capital instruments, the ’D’
rating category is used when payments on an obligation are not made on the date due, unless S&P believes that such payments
will be made within any stated grace period. However, any stated grace period longer than five business days will be treated as five
business days. The ’D’ rating also will be used upon the filing of a bankruptcy petition or the taking of a similar action and where
default on an obligation is a virtual certainty, for example due to automatic stay provisions. A rating on an obligation is lowered to ’D’
if it is subject to a distressed exchange offer.

ISSUER CREDIT RATINGS DEFINITIONS

S&P’s issuer credit rating is a forward-looking opinion about an obligor’s overall creditworthiness. This opinion focuses on the
obligor’s capacity and willingness to meet its financial commitments as they come due. It does not apply to any specific financial
obligation, as it does not take into account the nature of and provisions of the obligation, its standing in bankruptcy or liquidation,
statutory preferences, or the legality and enforceability of the obligation.

Sovereign credit ratings are forms of issuer credit ratings.

Issuer credit ratings can be either long-term or short-term.

LONG-TERM ISSUER CREDIT RATINGS

AAA: An obligor rated ‘AAA’ has extremely strong capacity to meet its financial commitments. ‘AAA’ is the highest issuer credit
rating assigned by S&P.

AA: An obligor rated ‘AA’ has very strong capacity to meet its financial commitments. It differs from the highest-rated obligors only
to a small degree.

A: An obligor rated ‘A’ has strong capacity to meet its financial commitments but is somewhat more susceptible to the adverse
effects of changes in circumstances and economic conditions than obligors in higher-rated categories.

BBB: An obligor rated ‘BBB’ has adequate capacity to meet its financial commitments. However, adverse economic conditions or
changing circumstances are more likely to weaken the obligor’s capacity to meet its financial commitments.

BB, B, CCC and CC

Obligors rated ‘BB’, ‘B’, ‘CCC’, and ‘CC’ are regarded as having significant speculative characteristics. ‘BB’ indicates the least
degree of speculation and ‘CC’ the highest. While such obligors will likely have some quality and protective characteristics, these
may be outweighed by large uncertainties or major exposure to adverse conditions.

BB: An obligor ‘BB’ is less vulnerable in the near term than other lower-rated obligors. However, it faces major ongoing uncertainties
and exposure to adverse business, financial, or economic conditions that could lead to the obligor’s inadequate capacity to meet
its financial commitments.

B: An obligor rated ‘B’ is more vulnerable than the obligors rated ‘BB’, but the obligor currently has the capacity to meet its financial
commitments. Adverse business, financial, or economic conditions will likely impair the obligor’s capacity or willingness to meets
its financial commitments.

CCC: An obligor rated ‘CCC’ is currently vulnerable, and is dependent upon favorable business, financial, and economic conditions
to meet its financial commitments.

CC: An obligor rated ‘CC’ is currently highly vulnerable. The ’CC’ rating is used when a default has not yet occurred, but S&P
expects default to be a virtual certainty, regardless of the anticipated time to default.
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SD and D: An obligor is rated ’SD’ (selective default) or ’D’ if S&P considers there to be a default on one or more of its financial
obligations, whether long -or short-term, including rated and unrated financial obligations but excluding hybrid instruments classified
as regulatory capital or in non-payment according to terms. A ’D’ rating is assigned when S&P believes that the default will be a
general default and that the obligor will fail to pay all or substantially all of its obligations as they come due. An ’SD’ rating is assigned
when S&P believes that the obligor has selectively defaulted on a specific issue or class of obligations but it will continue to meet
its payment obligations on other issues or classes of obligations in a timely manner. A rating on an obligor is lowered to ’D’ or ’SD’
if it is conducting a distressed exchange offer.

NR: Indicates that a rating has not been assigned or is no longer assigned.

Plus (+) or Minus (-): The ratings from ‘AA’ to’ CCC’ may be modified by the addition of a plus (+) or minus (-) sign to show
relative standing within the major rating categories.

SHORT-TERM ISSUER CREDIT RATINGS

A-1: An obligor rated ‘A-1’ has strong capacity to meet its financial commitments. It is rated in the highest category by S&P.
Within this category, certain obligors are designated with a plus sign (+). This indicates that the obligor’s capacity to meet its
financial commitments is extremely strong.

A-2: An obligor rated ‘A-2’ has satisfactory capacity to meet its financial commitments. However, it is somewhat more susceptible
to the adverse effects of changes in circumstances and economic conditions than obligors in the highest rating category.

A-3: An obligor rated ‘A-3’ has adequate capacity to meet its financial obligations. However, adverse economic conditions or
changing circumstances are more likely to weaken the obligor’s capacity to meet its financial commitments.

B: An obligor rated ‘B’ is regarded as vulnerable and has significant speculative characteristics. The obligor currently has the
capacity to meet its financial commitments; however, it faces major ongoing uncertainties which could lead to the obligor’s inadequate
capacity to meet its financial commitments.

C: An obligor rated ’C’ is currently vulnerable to nonpayment that would result in a ’SD’ or ’D’ issuer rating, and is dependent
upon favorable business, financial, and economic conditions for it to meet its financial commitments.

SD and D: An obligor is rated ’SD’ (selective default) or ’D’ if S&P considers there to be a default on one or more of its financial
obligations, whether long- or short-term, including rated and unrated obligations but excluding hybrid instruments classified as
regulatory capital or in nonpayment according to term. An obligor is considered in default unless S&P believes that such payments
will be made within any stated grace period. However, any stated grace period longer than five business days will be treated as
five business days. A ’D’ rating is assigned when S&P believes that the default will be a general default and that the obligor will fail
to pay all or substantially all of its obligations as they come due. An ’SD’ rating is assigned when S&P believes that the obligor
has selectively defaulted on a specific issue or class of obligations, excluding hybrid instruments classified as regulatory capital,
but it will continue to meet its payment obligations on other issues or classes of obligations in a timely manner. An obligor’s rating
is lowered to ’D’ or ’SD’ if it is conducting a distressed exchange offer.

NR: Indicates that a rating has not been assigned or is no longer assigned.
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MUNICIPAL SHORT-TERM NOTE RATINGS

SHORT-TERM NOTES: An S&P U.S. municipal note rating reflects S&P opinions about the liquidity factors and market access
risks unique to notes. Notes due in three years or less will likely receive a note rating. Notes with an original maturity of more than
three years will most likely receive a long-term debt rating. In determining which type of rating, if any, to assign, S&P’s analysis
will review the following considerations: Amortization schedule--the larger the final maturity relative to other maturities, the more
likely it will be treated as a note; and Source of payment--the more dependent the issue is on the market for its refinancing, the more
likely it will be treated as a note.

Municipal Short-Term Note rating symbols are as follows:

SP-1: Strong capacity to pay principal and interest. An issue determined to possess a very strong capacity to pay debt will be
given a plus (+) designation.

SP-2: Satisfactory capacity to pay principal and interest, with some vulnerability to adverse financial and economic changes over
the term of the notes.

SP-3: Speculative capacity to pay principal and interest.

D: ‘D’ is assigned upon failure to pay the note when due, completion of a distressed exchange offer, or the filing of a bankruptcy
petition or the taking of similar action and where default on an obligation is a virtual certainty, for example due to automatic stay
provisions.

FITCH RATINGS

LONG-TERM CREDIT RATINGS

Issuer Default Ratings

AAA:Highest credit quality. ‘AAA’ ratings denote the lowest expectation of default risk. They are assigned only in case of exceptionally
strong capacity for payment of financial commitments. The capacity is highly unlikely to be adversely affected by foreseeable
events.

AA: Very high credit quality. ‘AA’ ratings denote expectations of very low default risk. They indicate very strong capacity for
payment of financial commitments. This capacity is not significantly vulnerable to foreseeable events.

A: High credit quality. ‘A’ ratings denote expectations of low default risk. The capacity for payment of financial commitments is
considered strong. The capacity may, nevertheless, be more vulnerable to changes in circumstances or in economic conditions than
is the case for higher ratings.

BBB:Good credit quality. ’BBB’ ratings indicate that expectations of default risk are currently low. The capacity for payment of
financial commitments is considered adequate but adverse business or economic conditions are more likely to impair this capacity.

BB: Speculative. ’BB’ ratings indicate an elevated vulnerability to default risk, particularly in the event of adverse changes in
business or economic conditions over time; however, business or financial flexibility exist that supports the servicing of financial
commitments.

B: Highly speculative. ’B’ ratings indicate that material default risk is present, but a limited margin of safety remains. Financial
commitments are currently being met; however, capacity for continued payment is vulnerable to deterioration in the business and
economic environment.

CCC: Substantial credit risk. Default is a real possibility.

CC: Very high levels of credit risk. Default of some kind appears probable.

C: Near default. A default or default-like process has begun, or the issuer is in standstill, or for a closed funding vehicle, payment
capacity is irrevocably impaired. Conditions that are indicative of a ‘C’ category rating for an issuer include:

• The issuer has entered into a grace or cure period following non-payment of a material financial obligation;

• The issuer had entered into a temporary negotiated waiver or standstill agreement following a payment default on a material
financial obligation;

• The formal announcement by the issuer or their agent of distressed debt exchange;

• A closed financing vehicle where payment capacity is irrevocably impaired such that it is not expected to pay interest and/or
principal in full during the life of the transaction, but where no payment default is imminent.

RD: Restricted Default. ‘RD’ ratings indicate an issuer that in Fitch’s opinion has experienced:
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• An unsecured payment default or distressed debt exchange on a bond, loan or other material financial obligation, but

• Has not entered into bankruptcy filings, administration, receivership, liquidation, or other formal winding-up procedure, and

• Has not otherwise ceased operating.

This would include:

• The selective payment default on specific class or currency of debt;

• The uncured expiry of any applicable grace period, cure period or default forbearance period following a payment default on a
bank loan, capital markets security or other material financial obligation;

• The extension of multiple waivers of forbearance periods upon a payment default on one or more material financial obligations,
either in series or in parallel; ordinary execution of a distressed debt exchange on one or more material financial obligations.

D: Default. ‘D’ ratings indicate an issuer that in Fitch’s opinion has entered into bankruptcy filings, administration, receivership,
liquidation or other formal winding-up procedure or that has otherwise ceased business.

• Default ratings are not assigned prospectively to entities or their obligations; within this context, non-payment on an instrument
that contains a deferral feature or grace period will generally not be considered a default until after the expiration of the deferral or grace
period, unless a default is otherwise driven by bankruptcy or other similar circumstance, or by a distressed debt exchange.

• In all cases, the assignment of default rating reflects the agency’s opinion as to the most appropriate rating category consistent
with the rest of its universe of ratings and may differ from the definition of default under the terms of an issuer’s financial obligations
or local commercial practice.

Notes to Long-Term ratings:

The modifiers “+” or “-” may be appended to a rating to denote relative status within major rating categories. Such suffixes are
not added to the ‘AAA’ Long-Term IDR category, or to Long-Term IDR categories below ‘B’.

Short-Term Credit Ratings Assigned to Issuers and Obligations

A short-term issuer or obligation rating is based in all cases on the short-term vulnerability to default of the rated entity and relates
to the capacity to meet financial obligations in accordance with the documentation governing the relevant obligation. Short-Term
Ratings are assigned to obligations whose initial maturity is viewed as “short term” based on market convention. Typically, this means
up to 13 months for corporate, sovereign, and structured obligations, and up to 36 months for obligations in U.S. public finance
markets.

F1: Highest short-term credit quality. Indicates the strongest intrinsic capacity for timely payment of financial commitments; may
have an added “+” to denote any exceptionally strong credit feature.

F2: Good short-term credit quality. Good intrinsic capacity for timely payment of financial commitments.

F3: Fair short-term credit quality. The intrinsic capacity for timely payment of financial commitments is adequate.

B: Speculative short-term credit quality. Minimal capacity for timely payment of financial commitments, plus heightened vulnerability
to near term adverse changes in financial and economic conditions.

C: High short-term default risk. Default is a real possibility.

RD: Restricted default. Indicates an entity that has defaulted on one or more of its financial commitments, although it continues
to meet other financial obligations. Typically applicable to entity ratings only.

D: Indicates a broad-based default event for an entity, or the default of a short-term obligation.

DESCRIPTION OF INSURANCE FINANCIAL STRENGTH RATINGS

Moody’s Investors Service, Inc. Insurance Financial Strength Ratings

Moody’s Insurance Financial Strength Ratings are opinions of the ability of insurance companies to repay punctually senior
policyholder claims and obligations and also reflect the expected financial loss suffered in the event of default.

S&P Insurer Financial Strength Ratings

An S&P insurer financial strength rating is a forward-looking opinion about the financial security characteristics of an insurance
organization with respect to its ability to pay under its insurance policies and contracts in accordance with their terms. Insurer financial
strength ratings are also assigned to health maintenance organizations and similar health plans with respect to their ability to pay
under their policies and contracts in accordance with their terms.
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This opinion is not specific to any particular policy or contract, nor does it address the suitability of a particular policy or contract
for a specific purpose or purchaser. Furthermore, the opinion does not take into account deductibles, surrender or cancellation
penalties, timeliness of payment, nor the likelihood of the use of a defense such as fraud to deny claims.

Insurer financial strength ratings do not refer to an organization’s ability to meet nonpolicy (i.e., debt) obligations. Assignment of
ratings to debt issued by insurers or to debt issues that are fully or partially supported by insurance policies, contracts, or guarantees
is a separate process from the determination of insurer financial strength ratings, and it follows procedures consistent with those
used to assign an issue credit rating. An insurer financial strength rating is not a recommendation to purchase or discontinue any
policy or contract issued by an insurer.

Long-Term Insurer Financial Strength Ratings

Category Definition

AAA

An insurer rated ’AAA’ has extremely strong financial security characteristics. ’AAA’ is the highest insurer financial strength rating
assigned by S&P.

AA

An insurer rated ’AA’ has very strong financial security characteristics, differing only slightly from those rated higher.

A

An insurer rated ’A’ has strong financial security characteristics, but is somewhat more likely to be affected by adverse business
conditions than are insurers with higher ratings.

BBB

An insurer rated ’BBB’ has good financial security characteristics, but is more likely to be affected by adverse business conditions
than are higher-rated insurers.

BB, B, CCC and CC

An insurer rated ’BB’ or lower is regarded as having vulnerable characteristics that may outweigh its strengths. ’BB’ indicates the
least degree of vulnerability within the range and ’CC’ the highest.

BB

An insurer rated ’BB’ has marginal financial security characteristics. Positive attributes exist, but adverse business conditions
could lead to insufficient ability to meet financial commitments.

B

An insurer rated ’B’ has weak financial security characteristics. Adverse business conditions will likely impair its ability to meet
financial commitments.

CCC

An insurer rated ’CCC’ has very weak financial security characteristics, and is dependent on favorable business conditions to meet
financial commitments.

CC

An insurer rated ’CC’ has extremely weak financial security characteristics and is likely not to meet some of its financial commitments.

SD or D

An insurer rated ’SD’ (selective default) or ’D’ is in default on one or more of its insurance policy obligations. The ’D’ rating also
will be used upon the filing of a bankruptcy petition or the taking of similar action if payments on a policy obligation are at risk. A
’D’ rating is assigned when S&P believes that the default will be a general default and that the obligor will fail to pay substantially all
of its obligations in full in accordance with the policy terms. An ’SD’ rating is assigned when S&P believes that the insurer has
selectively defaulted on a specific class of policies but it will continue to meet its payment obligations on other classes of obligations.
A selective default includes the completion of a distressed exchange offer. Claim denials due to lack of coverage or other legally
permitted defenses are not considered defaults.

NR: Indicates that a rating has not been assigned or is no longer assigned.
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Plus (+) or Minus (-): The ratings from ‘AA’ to’ CCC’ may be modified by the addition of a plus (+) or minus (-) sign to show
relative standing within the major rating categories.

Fitch Insurer Financial Strength Rating

The Insurer Financial Strength (IFS) Rating provides an assessment of the financial strength of an insurance organization. The IFS
Rating is assigned to the insurance company’s policyholder obligations, including assumed reinsurance obligations and contract
holder obligations, such as guaranteed investment contracts. The IFS Rating reflects both the ability of the insurer to meet these
obligations on a timely basis, and expected recoveries received by claimants in the event the insurer stops making payments or
payments are interrupted, due to either the failure of the insurer or some form of regulatory intervention. In the context of the IFS
Rating, the timeliness of payments is considered relative to both contract and/or policy terms but also recognizes the possibility of
reasonable delays caused by circumstances common to the insurance industry, including claims reviews, fraud investigations and
coverage disputes.

The IFS Rating does not encompass policyholder obligations residing in separate accounts, unit-linked products or segregated
funds, for which the policyholder bears investment or other risks. However, any guarantees provided to the policyholder with respect
to such obligations are included in the IFS Rating.

Expected recoveries are based on the agency’s assessments of the sufficiency of an insurance company’s assets to fund policyholder
obligations, in a scenario in which payments have ceased or been interrupted. Accordingly, expected recoveries exclude the
impact of recoveries obtained from any government sponsored guaranty or policyholder protection funds. Expected recoveries also
exclude the impact of collateralization or security, such as letters of credit or trusteed assets, supporting select reinsurance obligations.

IFS Ratings can be assigned to insurance and reinsurance companies in any insurance sector, including the life & annuity, non-life,
property/casualty, health, mortgage, financial guaranty, residual value and title insurance sectors, as well as to managed care
companies such as health maintenance organizations.

The IFS Rating uses the same symbols used by the agency for its International and National credit ratings of long-term or short-term
debt issues. However, the definitions associated with the ratings reflect the unique aspects of the IFS Rating within an insurance
industry context.

Obligations for which a payment interruption has occurred due to either the insolvency or failure of the insurer or some form of
regulatory intervention will generally be rated between ’B’ and ’C’ on the Long-Term IFS Rating scales (both International and National).
International Short-Term IFS Ratings assigned under the same circumstances will align with the insurer’s International Long-Term
IFS Ratings.

KROLL BOND RATING AGENCY (“KBRA”)

KBRA’S RATING SCALES AND SERVICES

KBRA assigns credit ratings to issuers and their obligations using the same rating scale. In either case, KBRA’s ratings are intended
to reflect both the probability of default and severity of loss in the event of default, with greater emphasis on probability of default
at higher rating categories. For obligations, the determination of expected loss severity is, among other things, a function of the seniority
of the claim. Generally speaking, issuer-level ratings assume a loss severity consistent with a senior unsecured claim. KBRA
appends an (sf) indicator to ratings assigned to structured obligations. These definitions should be used in conjunction with KBRA’s
rating methodologies.

LONG-TERM CREDIT

AAA Determined to have almost no risk of loss due to credit-related events. Assigned only to the very highest quality obligors
and obligations able to survive extremely challenging economic events.

AA Determined to have minimal risk of loss due to credit-related events. Such obligors and obligations are deemed very high
quality.

A Determined to be of high quality with a small risk of loss due to credit-related events. Issuers and obligations in this
category are expected to weather difficult times with low credit losses.

BBB Determined to be of medium quality with some risk of loss due to credit-related events. Such issuers and obligations
may experience credit losses during stress environments.

BB Determined to be of low quality with moderate risk of loss due to credit-related events. Such issuers and obligations have
fundamental weaknesses that create moderate credit risk.

B Determined to be of very low quality with high risk of loss due to credit-related events. These issuers and obligations
contain many fundamental shortcomings that create significant credit risk.
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CCC Determined to be at substantial risk of loss due to credit-related events, near default or in default with high recovery
expectations.

CC Determined to be near default or in default with average recovery expectations.

C Determined to be near default or in default with low recovery expectations.

D KBRA defines default as occurring if:

1. There is a missed interest payment, principal payment, or preferred dividend payment, as applicable, on a
rated obligation which is unlikely to be recovered.

2. The rated entity files for protection from creditors, is placed into receivership, or is closed by regulators such
that a missed payment is likely to result.

3. The rated entity seeks and completes a distressed exchange, where existing rated obligations are replaced by
new obligations with a diminished economic value.

KBRA may append – or + modifiers to ratings in categories AA through CCC to indicate, respectively, upper and lower risk levels
within the broader category.

SHORT-TERM CREDIT

KBRA’s short-term ratings indicate an ability to meet obligations that typically have maturities of 13 months or less when issued
by corporate entities, financial institutions, and in connection with structured finance transactions. When applied to municipal
obligations, KBRA’s short-term ratings typically indicate an ability to meet obligations of three years or less. Short-term ratings may
be assigned to both issuers and to specific obligations. As compared to long-term ratings, greater emphasis is placed on an obligor’s
liquidity profile and access to funding. KBRA appends an (sf) indicator to ratings assigned to structured finance obligations.

K1+ Exceptional ability to meet short-term obligations.

K1 Very strong ability to meet short-term obligations.

K2 Strong ability to meet short-term obligations.

K3 Adequate ability to meet short-term obligations.

B Questionable ability to meet short-term obligations.

C Little ability to meet short-term obligations.

D KBRA defines default as occurring if:

1. There is a missed interest payment, principal payment, or preferred dividend payment, as applicable, on a rated
obligation which is unlikely to be recovered.

2. The rated entity files for protection from creditors, is placed into receivership, or is closed by regulators such that
a missed payment is likely to result.

3. The rated entity seeks and completes a distressed exchange, where existing rated obligations are replaced by
new obligations with a diminished economic value.

With exceptions for certain issuers and sectors, the following correspondence between KBRA’s short- and long-term ratings generally
holds:

LONG-TERM RATING SHORT-TERM RATING

AAA

K1+
AA+

AA

AA-

A+ K1+ or K1

A K1

A- K1 or K2

BBB+ K2

BBB K2 or K3
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BBB- K3

BB+

B

BB

BB-

B+

B

B-

CCC+

C

CCC

CCC-

CC

C

D D

OTHER

NR Not Rated - KBRA has not assigned a rating to the obligation, program, or issuer.

WR
Withdrawn Rating - KBRA has withdrawn the rating of a previously rated obligation, program, or issuer. This rating
action may be linked to the full repayment of a security, maturity of an obligation, or some other event.
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APPENDIX F

Calvert Funds

Proxy Voting Policy and Procedures

I. Overview

The Boards of Trustees (the “Board”) of the Calvert Funds1 have determined that it is in the interests of the Funds’ shareholders to
adopt these written proxy voting policy and procedures (the “Policy”). For purposes of this Policy:

v “Fund” means each registered investment company managed by the Adviser; and

v “Adviser” means Calvert Research and Management.

II. Delegation of Proxy Voting Responsibilities

The Board hereby delegates to the Adviser responsibility for voting the Fund’s proxies as described in this Policy in accordance
with the Adviser’s Proxy Voting Policies and Procedures (“Adviser Procedures”), a copy of which has been provided to the Boards.
All Fund proxies will be voted in accordance with the Adviser Procedures, provided that in the event a material conflict of interest
arises with respect to a proxy to be voted for the Fund (as described in Section IV below) the Adviser shall follow the process for voting
such proxy as described in Section IV below.

III. Delegation of Proxy Voting Disclosure Responsibilities

Pursuant to Rule 30b1-4 promulgated under the Investment Company Act of 1940, as amended (the “1940 Act”), the Fund is
required to file Form N-PX no later than August 31st of each year. On Form N-PX, the Fund is required to disclose, among other things,
information concerning proxies relating to the Fund’s portfolio investments, whether or not the Fund (or its Adviser) voted the
proxies relating to securities held by the Fund, how it voted on the matter and whether it voted for or against management.

To facilitate the filing of Form N-PX for the Fund:

v The Adviser will record, compile and transmit in a timely manner all data required to be filed on Form N-PX for the
Fund that it manages. Such data shall be transmitted to the Adviser, which also acts as administrator to the Fund (the
“Administrator”) or any third party service provider designated by the Administrator; and

v The Administrator will file Form N-PX on behalf of the Fund with the Securities and Exchange Commission (the
“Commission”) as required by the 1940 Act. The Administrator may delegate the filing to a third party service provider
provided each such filing is reviewed and approved by the Administrator.

IV. Conflicts of Interest

The Board expects the Adviser, as a fiduciary to the Fund it manages, to put the interests of the Fund and its shareholders above
those of the Adviser. When required to vote a proxy for the Fund, the Adviser may have material business relationships with the issuer
soliciting the proxy that could give rise to a potential material conflict of interest for the Adviser.2 In the event such a material
conflict of interest arises and the Adviser intends to vote such proxy in a manner inconsistent with the Adviser’s then current Global
Proxy Voting Guidelines, the Adviser, to the extent it is aware or reasonably should have been aware of the material conflict, will
refrain from voting any proxy related to the company or companies giving rise to such material conflict until it notifies and consults
with at least two members of the Fund Board not affiliated with the Adviser (the “Board Members”), concerning the material
conflict. For ease of communicating with the Board Members, the Adviser is required to provide the foregoing notice to the Fund’s
Chief Legal Officer who will then notify and facilitate a consultation with the Board Members. Once the Board Members have been
notified of the material conflict:

v they shall convene a meeting to review and consider all relevant materials related to the proxies involved. This meeting
shall be convened within 3 business days, provided that an effort will be made to convene the meeting sooner if the
proxy must be voted in less than 3 business days;

v in considering such proxies, the Adviser shall make available all materials requested by the Board Members and make
reasonably available appropriate personnel to discuss the matter upon request; and

v the Board Members will then instruct the Adviser on the appropriate course of action with respect to the proxy at issue.
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If the Board Members are unable to meet and the failure to vote a proxy would have a material adverse impact on the Fund(s)
involved, the Adviser will have the right to vote such proxy, provided that it discloses the existence of the material conflict to the
Chairperson of the Board as soon as practicable and to the Board at its next meeting. Any determination regarding the voting of proxies
of the Fund that is made by the Board Members shall be deemed to be a good faith determination regarding the voting of proxies
by the full Board.

V. Reports and Review

The Administrator shall make copies of Form N-PX filed on behalf of the Fund available for the Board’s review upon the Board’s
request. The Administrator shall also provide any reports reasonably requested by the Board regarding the proxy voting records of
the Fund.

The Adviser shall report any material changes to the Adviser Procedures to the Board as soon as practicable and the Boards will
review the Adviser Procedures annually.

The Adviser also shall report any changes to the Adviser Procedures to the Fund’s Chief Legal and Compliance Officers prior to
implementing such changes in order to enable the Administrator to effectively coordinate the Fund’s disclosure relating to the Adviser
Procedures.

To the extent required by the Commission, the Policy and the Adviser Procedures shall be appended to the Fund’s statement of
additional information included in its registration statement.

______________
1 The Calvert Funds may be organized as trusts or corporations. For ease of reference, the Funds may be referred to herein as Trusts and the Funds’ Board of Trustees or Board of Directors may be referred to
collectively herein as the Board.
2 The Adviser is expected to maintain a process for identifying a potential material conflict of interest. As an example only, such potential conflicts may arise when the issuer is a client of the Adviser and
generates a significant amount of fees to the Adviser or the issuer is a distributor of the Adviser’s products.
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APPENDIX G

CALVERT RESEARCH AND MANAGEMENT

PROXY VOTING POLICIES AND PROCEDURES

I. Introduction

Calvert Research and Management (“Calvert”) has adopted and implemented policies and procedures that it believes are reasonably
designed to ensure that proxies are voted in the best interests of clients, in accordance with its fiduciary duties and, to the extent
applicable, Rule 206(4)-6 under the Investment Advisers Act of 1940, as amended (the “Advisers Act”). Calvert’s authority to vote
the proxies of its clients is established by advisory contracts or similar documentation. These proxy voting policies and procedures
(“Procedures”) are intended to reflect current requirements and guidance applicable to investment advisers registered with the U.S.
Securities and Exchange Commission (“SEC”). The Procedures may change from time to time.

II. Overview

Calvert believes that sound corporate governance and overall corporate sustainability and social responsibility are characteristics
of healthy corporations. A well-governed sustainable and socially responsible company meets high standards of corporate ethics and
operates in the best interests of all other stakeholders (employees, customers, communities and the environment). Calvert believes
that combining effective governance and corporate sustainability better positions a company to create long-term value for its
shareholders.

The exercise of shareholder rights is generally done by casting votes by proxy at shareholder meetings on matters submitted to
shareholders for approval. Calvert has established guidelines for voting proxies that are set forth in Appendix A (the “Guidelines”),
which set forth the general principles and voting guidelines employed by Calvert when voting proxies on behalf of clients. As noted
therein, the Guidelines are not intended to be exhaustive and do not seek to anticipate every type of proposal that may be submitted
to shareholders for a vote. Calvert reviews the Guidelines periodically and they may be changed at any time.

Calvert normally votes proxies received by a client for which it has sole investment discretion (including the Calvert Funds) (each,
a “Fund” and collectively, the “Funds”) through a third-party proxy voting service (“Agent”) in accordance with the Guidelines in a
manner that is reasonably designed to eliminate any potential conflicts of interest, as described more fully below. The Agent is
currently Institutional Shareholder Services, Inc. Although Calvert retains the services of the Agent for research and development
of proxy voting recommendations consistent with the Guidelines, Calvert remains responsible for proxy voting decisions. Calvert may
also receive and directly vote proxies with respect to certain private equity investments held by clients. Any such proxies are also
voted in accordance with the Guidelines. Where applicable, proxies will be voted in accordance with client-specific guidelines.

III. Roles and Responsibilities

A. Proxy Administrators

Calvert has designated certain employees to administer these Procedures. The proxy administrators and/or their designees (together,
the “Proxy Administrators”) coordinate consideration of the manner in which certain proxies are voted with members of Calvert’s
Engagement and Proxy Voting Committee as described herein.

B. Agent

The Agent is responsible for coordinating with the clients’ custodians and Calvert to ensure that all proxy materials received by the
custodians relating to the portfolio securities are processed in a timely fashion. Calvert shall instruct the custodian for its clients
to deliver proxy ballots and related materials to the Agent. The Agent shall execute and/or refer proxies consistent with instructions
provided by Calvert to implement the Guidelines, unless otherwise instructed by Calvert in accordance with these Procedures.
The Agent shall retain a record of all proxy votes handled by the Agent. With respect to any Fund vote memorialized therein, such
record must reflect all of the information required to be disclosed in the Funds’ Form N-PX pursuant to Rule 30b1-4 under the
Investment Company Act of 1940, as amended, to the extent applicable. In addition, the Agent is responsible for maintaining copies
of all proxy statements received by issuers and to promptly provide such materials to Calvert upon request.

Subject to the oversight of Calvert, the Agent shall establish and maintain adequate internal controls and policies in connection
with the provision of proxy voting services to Calvert, including methods to reasonably ensure that its analysis and recommendations
are not influenced by a conflict of interest, and shall disclose such controls and policies to Calvert when and as provided for
herein. Unless otherwise specified, references herein to recommendations of the Agent shall refer to those in which no conflict of
interest has been identified. Calvert is responsible for the ongoing oversight of the Agent as contemplated by SEC Staff Legal Bulletin
No. 20 (June 30, 2014) and interpretative guidance issued by the SEC in August 2019 regarding proxy voting responsibilities of
investment advisers (Release Nos. IA-5325 and IC-33605). Such oversight currently may include one or more of the following and
may change from time to time:

v periodic review of Agent’s proxy voting platform and reporting capabilities (including recordkeeping);
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v periodic review of a sample of ballots for accuracy and correct application of the Guidelines;

v periodic meetings with Agent’s client services team;

v periodic in-person and/or web-based due diligence meetings;

v receipt and review of annual certifications received from the Agent;

v annual review of due diligence materials provided by the Agent, including review of procedures and practices regarding
potential conflicts of interests;

v periodic review of relevant changes to Agent’s business; and/or

v periodic review of the following to the extent not included in due diligence materials provided by the Agent: (i) Agent’s
staffing, personnel and/or technology; (ii) Agent’s process for seeking timely input from issuers (e.g., with respect to
proxy voting policies, methodologies and peer group construction); (iii) Agent’s process for use of third-party information;
and (iv) the Agent’s policies and procedures for obtaining current and accurate information relevant to matters in its
research and on which it makes voting recommendations.

C. Engagement and Proxy Voting Committee

Calvert has established the Engagement and Proxy Voting Committee which, among other things, is responsible for reviewing the
Guidelines at least annually. The Engagement and Proxy Voting Committee shall also review recommendations to vote proxies in a
manner that is contrary to the Guidelines and when the proxy relates to a conflicted company of Calvert as described below.

The members of the Engagement and Proxy Voting Committee shall consist of at least two employees of Calvert appointed by, and
including, Calvert’s Chief Executive Officer (“CEO”) and President. The Proxy Administrators and the Director of Corporate Engagement
are not voting members of the Engagement and Proxy Voting Committee. Members of the Engagement and Proxy Voting Committee
may be changed from time to time at Calvert’s discretion. Matters that require the approval of the Engagement and Proxy Voting
Committee may be acted upon by any of its member(s) available to consider the matter.

IV. Proxy Voting

A. The Guidelines

Calvert generally vote proxies in accordance with the positions set forth in the Guidelines. The Guidelines are not meant to be
exhaustive, nor can they anticipate every potential voting issue on which the shareholders may be asked to cast their proxies. There
also may be instances when Calvert may vote shares in a manner that does not strictly adhere to or is inconsistent with the
Guidelines if doing so is deemed by Calvert to be in the best interests of the shareholders. Calvert will review the Guidelines at
least annually. In connection with proxies to be voted, on behalf of the Funds Calvert will submit amendments to the Guidelines
to the Calvert Fund Board each year for ratification.

Section VI below sets forth the process in the event Calvert determine to vote a proxy in a manner not strictly in accordance with
the Guidelines, and such vote presents a potential conflict of interest.

B. Voting Procedures

Except as noted in Section VI below, the Proxy Administrators and/or their designees shall instruct the Agent to vote proxies as follows:

1. Vote in Accordance with Guidelines

Calvert provides the Agent with voting instructions to implement the Guidelines for various types of proposals. Based on such
instructions, the Agent shall make recommendations to Calvert on the manner in which proxies shall be voted.

2. Seek Guidance for a Referred Item or a Proposal for which there is No Guideline

If (i) a proxy is received for a proposal for which there is there is no voting instruction pursuant to the Guidelines or (ii) the
Guidelines otherwise state that the proposal shall be referred to Calvert to determine the manner in which it should be voted,
the Proxy Administrator shall evaluate the proposal and consider issues voted in the past that may have been similar to or adjacent
to the voting issue at hand. If the Proxy Administrator deems that past practice is not a sufficient guide to the appropriate
vote, the Proxy Administrator may seek input from the Engagement and Proxy Voting Committee, which may consult with
relevant analysts covering the company subject to the proxy proposal or its industry and shall instruct the Agent to vote based
on this input. The Proxy Administrators will maintain a record of all proxy proposals that are referred by the Agent, as well as all
applicable recommendations, analysis and research received and the resolution of the matter.

3. Votes Contrary to the Guidelines
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In the event the Proxy Administrator deems it appropriate to recommend a vote contrary to the Guidelines, the Proxy Administrator
will provide the Engagement and Proxy Voting Committee with the Agent’s recommendation for the proposal along with any
other relevant materials, including a description of the basis for Calvert’s recommendation, and the Proxy Administrator will then
instruct the Agent to vote the proxy in the manner determined by the Engagement and Proxy Voting Committee. Should the
vote by the Engagement and Proxy Voting Committee concerning one or more recommendations result in a tie, Calvert’s CEO
and President will determine the manner in which the proxy will be voted.

In the rare event that a vote contrary to the Guidelines is cast inadvertently due to an error committed by the Agent, the Proxy
Administrator will review the reason leading to the error, rectify the cause with the Agent to prevent any future instances of the
same error occurring, and review and determine whether the vote cast made a material impact on the voting outcome.

In either or both instances, Calvert will provide a report to the applicable board reflecting any votes cast on behalf of a fund
contrary to the Guidelines, and shall do so quarterly as applicable.

4 Do Not Cast a Vote

It shall generally be the policy of Calvert to take no action on a proxy for which no client holds a position or otherwise maintains
an economic interest in the relevant security at the time the vote is to be cast. In addition, Calvert may determine not to
vote (i) if the economic effect on shareowners’ interests or the value of the portfolio holding is indeterminable or insignificant
(e.g., proxies in connection with securities no longer held in the portfolio of a client or proxies being considered on behalf of a
client that is no longer in existence); (ii) if the cost of voting a proxy outweighs the benefits (e.g., certain international proxies,
particularly in cases in which share blocking practices may impose trading restrictions on the relevant portfolio security); (iii) in
markets in which shareowners’ rights are limited; or (iv) Calvert is unable to access or timely access ballots or other proxy
information. Non-Votes may also result in certain cases in which the Agent’s recommendation has been deemed to be conflicted,
as provided for herein.

C. Securities on Loan

When a client participates in the lending of its securities and the securities are on loan on the record date for a shareowner meeting,
proxies related to such securities generally will not be forwarded to Calvert by the client’s custodian and therefore will not be
voted. Calvert instructs the security lending agent to use its reasonable efforts to recall any security subject to a proxy prior to the
record date.

V. Recordkeeping

Calvert will maintain records relating to the proxies they vote on behalf of its clients in accordance with Section 204-2 of the
Advisers Act. Those records will include:

v A copy of these Procedures;

v Proxy statements received regarding client securities. Such proxy statements received from issuers are either in the
SEC’s EDGAR database or are kept by the Agent and are available upon request;

v A record of each vote cast;

v A copy of any document created by Calvert that was material to making a decision on how to vote a proxy for a client
or that memorializes the basis for such a decision; and

v Each written client request for proxy voting records and Calvert’s written response to any client request (whether written
or oral) for such records.

All records described above will be maintained in an easily accessible place for five years and will be maintained in the offices of
Calvert or its Agent for two years after they are created.

VI. Assessment of Agent and Identification and Resolution of Conflicts with Clients

A. Assessment of Agent

Calvert shall establish that the Agent (i) is independent from Calvert, (ii) has resources that indicate it can competently provide
analysis of proxy issues, and (iii) can make recommendations in an impartial manner and in the best interests of the clients and,
where applicable, their beneficial owners. Calvert shall utilize, and the Agent shall comply with, such methods for establishing the
foregoing as Calvert may deem reasonably appropriate and shall do so not less than annually as well as prior to engaging the
services of any new proxy voting service. The Agent shall also notify Calvert in writing within fifteen (15) calendar days of any
material change to information previously provided to Calvert in connection with establishing the Agent’s independence, competence
or impartiality.

B. Conflicts of Interest
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As fiduciaries to its clients, Calvert puts the interests of its clients ahead of its own. In order to ensure that relevant personnel of
Calvert are able to identify potential material conflicts of interest, Calvert will take the following steps:

v If a client holds securities issued by an affiliate of Calvert including Morgan Stanley, of which Calvert is an indirect
wholly owned subsidiary, the Proxy Administrator will instruct the Agent to “echo vote” such securities in the same
proportion as other proxy voters that are not clients of Calvert.

v Aside from affiliates of Calvert that issue securities, quarterly, the Legal and Compliance Department will ask the department
heads of each department of Calvert and of Eaton Vance Distributors, Inc. (“EVD”) (an affiliate of Calvert and principal
underwriter of Calvert Funds) for a list of significant clients or prospective clients of Calvert, EVD, Parametric or MSIM;

v A representative of the Legal and Compliance Department will compile a list of the companies identified (the “Conflicted
Companies”) and provide that list to the Proxy Administrators;

v The Proxy Administrators will compare the list of Conflicted Companies with the names of companies for which Calvert
has been referred a proxy statement (the “Proxy Companies”) and plans to vote positions at their annual meetings. If a
Conflicted Company is also a Proxy Company, the Proxy Administrator will ensure the voting decisions applied for the Proxy
Company are in line with the Guidelines.

v If a Proxy Administrator expects to instruct the Agent to vote the proxy of the Conflicted Company strictly according to
the Guidelines, they will record the existence of the material conflict and document that the Proxy Company was voted in
line with the Guidelines.

v If a Proxy Administrator intends to instruct the Agent to vote in a manner inconsistent with the Guidelines, the Engagement
and Proxy Voting Committee will then determine if a material conflict of interest exists between Calvert and its clients
(in consultation with the Legal and Compliance Department) in addition to following instructions detailed in the section
titled “Votes Contrary to the Guidelines”. If the Engagement and Proxy Voting Committee determines that a material
conflict exists, prior to instructing the Agent to vote any proxies relating to these Conflicted Companies Calvert will seek
instruction on how the proxy should be voted from:

v The client, in the case of an individual, corporate, institutional or benefit plan client;

v In the case of a Fund, at least two members of the Calvert Fund Boards not affiliated with Calvert as described in
the Calvert Funds Proxy Voting Policy and Procedures; or

v If Calvert serves as sub-adviser to an account, then to the adviser of that account.

Calvert will provide all reasonable assistance to each party to enable such party to make an informed decision.

If the client, or adviser, as the case may be, fails to instruct Calvert on how to vote the proxy, Calvert will generally instruct the
Agent, through the Proxy Administrator, to abstain from voting in order to avoid the appearance of impropriety. If however, the failure
of Calvert to vote its clients’ proxies would have a material adverse economic impact on Calvert’s clients’ securities holdings in the
Conflicted Company, Calvert may instruct the Agent, through the Proxy Administrator, to vote such proxies in order to protect its clients’
interests. In either case, the Proxy Administrator will record the existence of the material conflict and the resolution of the matter.

Adopted: June 20, 2018

Amended: December 3, 2019; March 6, 2023; March 5, 2024
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I. INTRODUCTION

Calvert Research and Management (“Calvert”) believes that sound corporate governance and overall corporate sustainability and
social responsibility are characteristics of healthy corporations. A well-governed sustainable and socially responsible company meets
high standards of corporate ethics and operates in the best interests of all stakeholders (shareholders, employees, customers,
communities and the environment). In our view, combining effective governance and corporate sustainability better positions a
company to create long-term value.

Long-Term Value. Responsibly managed companies focus on long-term value creation that aligns the interests of management
with those of shareholders andmultiple other stakeholders. Effective governance is likely to be compromisedwhena companybecomes
myopic, focusing on current earnings expectations and other short-term goals rather than the fundamental soundness of the
enterprise over the longer term. A focus on long-term value creation increases the relevance of companies’ environmental management,
treatment of workers and communities, and other sustainability and social responsibility factors. Just as a short-term focus on
earnings performance can compromise long-term shareholder interests, so can poor treatment of workers, communities, the
environment or other stakeholders create short-term gain while increasing risks and compromising performance over the longer
term. In voting proxies, Calvert seeks to support governance structures and policies that keep the focus of company management
on long-term corporate health and sustainable financial, social and environmental performance.

Accountability. Management of a company must be accountable to the board of directors; the board must be accountable to the
company’s shareholders; and the board of directors and management together must be accountable to the stakeholders. Accountable
governance structures emphasize transparency, alignment of interests and inclusiveness: independent boards that represent a
wide variety of interests and perspectives; full disclosure of company performance on financial, environmental, and social metrics;
charters, bylaws, and policies and procedures to effectively communicate with management; and compensation structures that
work to align the interests and time-frames of management and shareholders. Calvert’s proxy voting guidelines seek to support
corporate structures that create and reinforce accountability, and oppose those that do not.

Sustainability. Well-governed companies are those whose operations are financially, socially and environmentally sustainable.
Sustainability requires fair treatment of shareholders and other stakeholders in order to position the company for continued viability
and growth over time. Effective corporate governance cannot indefinitely ignore or exploit certain groups or interests to the benefit
of others without incurring material risks for the corporation. For example, companies that fail to account for potential liabilities
associated with climate change may be creating risks that may result in costly government intervention or catastrophic losses. Calvert’s
proxy voting guidelines aim to support sustainable governance that attends fairly to the interests of shareholders,workers, communities
and the environment.

As a long-term investor, Calvert strives to encourage corporate responsibility, which includes respectful treatment of workers,
suppliers, customers and communities, environmental stewardship, product integrity and high standards of corporate ethics as
well as more traditional measures of sound corporate governance. Companies that combine effective governance and social
responsibility seek to avoid unnecessary financial risk while serving the interests of both shareholders and other stakeholders. In
our view, Effective Governance + Sustainability and Social Responsibility = Corporate Responsibility.

On behalf of our clients, Calvert votes proxies in accordance with its Global Proxy Voting Guidelines (“the Guidelines”) that are in
effect at the time of a vote. The Guidelines describe the general principles applied in determining the manner in which proxy proposals
submitted to Calvert will be voted. With respect to certain types of proposals, the Guidelines indicate the manner in which Calvert
ordinarily intends to vote such proposals. The Guidelines are primarily intended to address proxy proposals from operating companies.
When voting on proposals relating to other types of entities (such as mutual funds, closed-end funds and business development
companies), Calvert may take different or additional factors into consideration and will vote in a manner it deems to be in the best
interest of its clients. The Guidelines are not meant to be exhaustive, nor can they anticipate every potential voting issue on
which the shareholders may be asked to cast their proxies. There also may be instances when Calvert votes shares in a manner
that does not strictly adhere to or is inconsistent with these Guidelines if doing so is deemed by Calvert to be in the best interests
of shareholders. Calvert reviews the Guidelines periodically and they may be changed or updated at any time.

When support for or opposition to a proxy proposal as described below is qualified with the term, “ordinarily,” this means that
Calvert generally foresees voting all shares as described except in special circumstances where Calvert determines that a contrary
vote may be in the best interests of shareholders.

When Calvert’s intention to vote on a particular proxy proposal is “case by case,” this means that Calvert will determine the manner
in which to vote based on the facts and circumstances applicable to the proposal.

In any instance where available disclosures do not provide sufficient information to make an informed voting decision, we will
vote AGAINST the resolution. In instances where an AGAINST vote is not an option, we will WITHHOLD or ABSTAIN.
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In instances where a resolution might bundle multiple voting issues into single vote, Calvert will evaluate and consider the overall
impact of the issues being raised by the proposal, giving due consideration to any of the bundled issues that would violate our
guidelines. An additional consideration within this evaluation process is the binding or advisory nature of the proposal, if the proposal
were to pass. The Guidelines do not attempt to address every possible proposal that may arise at a shareholder meeting. When
voting proxies internationally, Calvert may consider local laws, customs and practices and update our policies as governance
expectations evolve.

II. THE GUIDELINES

Set forth below are statements of the general principles that Calvert seeks to implement in voting proxies as well as the manner in
which Calvert ordinarily expects to vote specific proxy proposals.

A. CORPORATE GOVERNANCE

1. Board and Governance Issues

The board of directors (“the board”) is responsible for the overall governance of the corporation, including representing the interests
of shareholders and overseeing the company’s relationships with other stakeholders. While company boards in most countries do
not have a statutory responsibility to protect stakeholders, financial and reputational risks can result from inadequate attention to
stakeholder interests. Thus, in our view, a board’s fiduciary duties to protect shareholder interests include maintaining appropriate
relations with stakeholders.

Board Independence

One of the most fundamental sources of effective governance is independence. Directors who have financial or other affiliations
with companies on whose boards they serve may face conflicts of interest between their own interests and those of the corporation’s
shareholders and other stakeholders. In our view, the board should be composed of a majority of independent directors and key
committees, including the audit, compensation, and nominating and/or governance committees (or committees with equivalent
functions where not explicitly required), should be composed exclusively of independent directors.

Independent directors are those who do not have a material financial or personal relationship with the company or any of its
managers that could compromise the director’s objectivity and fiduciary responsibility to shareholders. In general, this means that
an independent director should have no affiliation with the company other than a seat on the board and (in some cases) ownership
of sufficient company stock to give the director a stake in the company’s financial performance.

The CEO is responsible for managing the day-to-day business and leading and executing the corporate strategy. By contrast, the
independent board chair is tasked with the responsibility of overseeing the board and management. Because the board’s ability to
represent shareholders independently of management can be compromised through potential conflicts of interest when the Chair
is also the CEO or a member of management, we believe the board should be chaired by an independent director. In voting on proposals
relating to these matters, Calvert ordinarily will:

v oppose slates of directors without at least a majority of independent directors.

v support proposals requesting that the majority of directors be independent and that the board audit, compensation
and/or nominating committees be composed exclusively of independent directors.

v oppose non-independent directors when the company lacks an audit, compensation, or nominating committee so that
the full board functions as that committee.

v oppose non-independent directors candidates nominated to the audit, compensation and/or nominating committees.

v support proposals seeking to separate the positions of Chair of the board and Chief Executive Officer as well as resolutions
asking for the Chair to be an independent director, except under circumstances where the phase-in process for Chair
and CEO separation or electing an independent chair is required in a shortened timeframe and outside of the next CEO
transition.

Board Diversity

Well-governed companies benefit from a wide diversity of perspective and background on their boards. To bring such diversity to
the board, directors should be chosen to reflect diversity of experience, perspective, expertise, gender, race, culture, age and geography.
Calvert believes that in an increasingly complex global marketplace, the ability to draw on a wide range of viewpoints, backgrounds,
skills, and experience is critical to a company’s success. Corporate diversity helps companies increase the likelihood of making
the right strategic and operational decisions, contributes to a more positive public image and reputation, and catalyzes efforts to
recruit, retain, and promote the best people, including women and minorities. Calvert encourages companies to have an inclusive
environment.
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Calvert encourages companies to strive to provide all relevant diversity disclosures. At the board level, companies should provide
fulsome racial and gender diversity disclosures at a minimum. Companies should allow directors to express their gender with a full
range of gender expression, where possible.

Private companies may take some time to achieve an adequate balance of diversity and independence on their boards. Therefore,
for private companies, Calvert will vote on case-by-case on board independence and board diversity matters, based on our evaluations
of the board’s qualifications and appropriateness for the company’s unique circumstances.

In voting on proposals relating to these matters, Calvert ordinarily will:

v For U.S., U.K., Canadian, Australian and South African companies, oppose individual directors who serve as members
of the nominating committee if the board lacks at least two women and at least two people of color, and if collectively,
the board is not at least 40 percent diverse.

v For other U.S., U.K., Canadian, Australian and South African companies, oppose the Chair of the nominating committee
if the board fails to meet the following thresholds:

v Gender – at least 40% representation of each, male and female; and

v Ethnicity – A percentage of ethnically diverse directors proportional to the population of the home country, or two
diverse directors, whichever is greater;

v Collectively, the board is at least 50 percent diverse.

v For companies in countries outside of these five, oppose individual directors who serve as members of the nominating
committee if the board lacks at least two women and oppose the Chair of the nominating committee if the board does
not comprise of at least 40% representation of each, male and female.

v For U.S. S&P 500 companies, oppose the Chair (or Lead Independent Director in instances where the board has a
staggered election process and the Chair is not up for a vote) if the demographic composition information on the board
is not disclosed publicly.

v support proposals requesting companies to disclose a board diversity and qualifications matrix.

v support proposals requesting that companies adopt policies or nominating committee charters to assure that diversity
is a key attribute of every director search.

Board Accountability

Each director should be willing and able to devote sufficient time and effort to his or her duties as a director. Absent extenuating
circumstances, Calvert believes directors who routinely fail to attend board meetings, regardless of the number of boards on which
they serve, are not devoting sufficient attention to their corporate governance responsibilities. The board should periodically evaluate
its performance, the performance of its various committees, and the performance of individual board members in governing the
corporation. In voting on proposals relating to these matters, Calvert ordinarily will:

v oppose slates of directors in situations where the company failed to take action on shareholder proposals that were
approved by the majority of votes cast in the prior year.

v oppose directors if at the previous board election, any director received more than 50 percent opposition (based on
shares cast) and the company failed to address the underlying issues that caused the high opposition.

v oppose directors if the board implements an advisory vote on executive compensation on a less frequent basis than the
frequency approved by shareholders, or when required under applicable rules or regulations adopted by the U.S.
Securities and Exchange Commission.

v oppose directors if the board adopts a shareholder rights plan without shareholder approval that exceeds a term of one
year without disclosing its rationale for adoption.

v oppose directors if the board makes a material adverse change to an existing shareholder rights plan without shareholder
approval.

v vote case-by-case and potentially oppose director nominees for in response to failures to address governance, stewardship,
risk oversight, strategy, reporting and adoption of policies relevant for material environmental, social and governance
(ESG) issues such as climate change.

v oppose director candidates who have not attended a sufficient number of meetings of the board or key committees on
which they served to effectively discharge their duties as directors unless an acceptable reason for his/her absences is
disclosed in the proxy or another SEC filing (i.e., medical issues/illness; family engagements).

v oppose a director nominee if he or she has unexcused absences from full board or committee meetings that continue
for two or more consecutive years, and the individual directors who serve as members of the nominating committee.
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v oppose directors who sit on more than four public company boards and oppose directors who serve as CEO and sit on
more than two additional boards.

Board Committee on Sustainability/Corporate Social Responsibility Issues

Shareholders have filed proposals seeking the creation of a board committee dedicated to long term strategic thinking and risk
management with respect to materials ESG issues affecting the company. While Calvert believes all directors should be informed
and active on environmental and social issues, we do see the value of a focused sustainability committee particularly when we believe
a company is exhibiting ESG concerns. In voting proposals relating to these matters, Calvert ordinarily will:

v support reasonable proposals related to the creation of a board level committee on sustainability/corporate social
responsibility issues where the company is demonstrating ESG concerns. In evaluating these proposals, we will consider
whether theproposed change is consistentwith goodgovernancepractice,would enhanceESGoversight and is appropriate
to the unique circumstances of the company.

Limitations, Director Liability and Indemnification

Because of increased litigation brought against directors of corporations and the increased costs of director’s liability insurance,
many states have passed laws limiting director liability for actions taken in good faith. It is argued that such indemnification is necessary
for companies to be able to attract the most qualified individuals to their boards. In voting proposals relating to these matters,
Calvert ordinarily will:

v support proposals seeking to indemnify directors and limit director liability for acts excluding fraud or other wanton or
willful misconduct or illegal acts, but will oppose proposals seeking to indemnify directors for all acts.

Limit Directors’ Tenure

Corporate directors generally may stand for re-election indefinitely. Opponents of this practice suggest that limited tenure would
inject new perspectives into the boardroom as well as possibly creating room for directors from diverse backgrounds. However,
continuity is also important and there are other mechanisms such as voting against or withholding votes during the election of directors,
which shareholders can use to voice their opposition to certain candidates. It may be in the best interests of the shareholders for
long-serving directors to remain on the board, providing they maintain their independence as well as the independent perspective
they bring to the board. In voting on proposals relating to these matters, Calvert ordinarily will:

v vote case-by-case on proposals to limit director tenure.

v oppose incumbent nominating committee board members where average board tenure is 12 years or greater and the
company exhibits a record of poor performance (i.e., measured by one-, three-, and five-year total shareholder returns
relative to a company’s peers).

Director Stock Ownership

Advocates of requirements that directors own shares of company stock argue that stock ownership helps to align the interests of
directors with the interests of shareholders. Yet there are ways that such requirements may also undermine effective governance.
For example, limiting board service only to those who can afford to purchase shares or encouraging companies to use stock awards
as part or all of director compensation. In the latter case, unless there are mandatory holding requirements or other stipulations
that help to assure that director and shareholder incentives are indeed aligned, awards of stock as compensation can create conflicts
of interest where board members may make decisions for personal gain rather than for the benefit of shareholders. Thus, in some
circumstances director stock ownership requirements may be beneficial and in others detrimental to the creation of long-term
shareholder value. In voting on proposals relating to these matters, Calvert ordinarily will:

v vote case-by-case on proposals requiring that corporate directors own shares in the company based on factors such as
fairness and proportionality.

v oppose excessive awards of stock or stock options to directors.

v vote case-by-case if a director stock plan exceeds the plan cost or burn rate benchmarks when combined with employee
or executive stock plans. In such cases, proposal on the plan will be voted on taking into consideration the following
factors:

v The relative magnitude of director compensation as compared to companies of a similar profile;

v The presence of problematic pay practices relating to director compensation;

v Director stock ownership guidelines and holding requirements;

v Equity award vesting schedules;

v The mix of cash and equity-based compensation;

v Meaningful limits on director compensation;
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v The availability of retirement benefits or perquisites; and

v The quality of disclosure surrounding director compensation.

Director Elections

Contested Election of Directors and Voting for Director Nominees in Contested Elections

Contested elections of directors frequently occur when a board or shareholder nominated candidate or slate runs for the purpose
of seeking a significant change or improvement in corporate policy, control, and/or structure. Director candidates will be evaluated
based upon the personal qualifications of the candidates, the economic impact of the policies that they advance, and their expressed
and demonstrated commitment to the interests of all shareholders. Calvert will vote selecting the optimal combination of management
and/or dissident directors. In voting on proposals relating to these matters, Calvert ordinarily will:

v vote case-by-case on the election of directors in contested elections, considering the following factors: (i) long-term
financial performance of the target company relative to its industry; (ii) management’s track record; (iii) background to
the contested election; (iv) nominee qualifications and any compensatory arrangements; (v) strategic plan of dissident
nominees and quality of critique against management; (vi) likelihood that the proposed goals and objectives can be achieved
(from the management and dissident perspectives); and (vii) strategic plan or considerations around ESG impact,
when applicable; (viii) impact on the level of board diversity; and (ix) stock ownership positions.

v oppose individual director candidate(s) if the board fails to include the necessary breadth and depth of relevant skills,
experience and background to ensure adequate oversight of company management.

Classified or Staggered Boards

On a classified (or staggered) board, directors are divided into separate classes with directors in each class elected to overlapping
three-year terms. Companies argue that such boards offer continuity in strategic direction, which promotes long-term planning.
However, in some instances these structures may deter legitimate efforts to elect new directors or takeover attempts that may benefit
shareholders. In voting on proposals relating to these matters, Calvert ordinarily will:

v support proposals to elect all board members annually and to remove classified board structures.

Majority Vote Standard

A majority voting standard allows shareholders with a majority of votes in favor or against to determine the election of board
nominees. Calvert believes majority voting increases director accountability to shareholders, as directors recognize shareholders
have a voice in the election process. In voting on proposals relating to these matters, Calvert ordinarily will:

v support both advisory and binding proposals seeking to establish a majority vote standard.

Cumulative Voting

Cumulative voting allows shareholders to “stack” their votes behind one or a few directors running for the board, thereby helping a
minority of shareholders to win board representation. Cumulative voting gives minority shareholders a voice in corporate affairs
proportionate to their actual strength in voting shares. However, like many tools, cumulative voting can be misused. In general, where
shareholder rights and voice are well protected by a strong, diverse, and independent board and key committees, where shareholders
may call special meetings or act by written consent, and in the absence of strong anti-takeover provisions, cumulative voting is
usually unnecessary. In voting on proposals relating to these matters, Calvert ordinarily will:

v vote case-by-case on proposals to allow cumulative voting in the election of directors.

Shareholder Rights

Supermajority Vote Requirements

Supermajority vote requirements in a company’s charter or bylaws require a level of voting approval in excess of a simple majority.
Generally, supermajority provisions require at least 2/3 affirmative votes for passage of issues. In voting on proposals relating to
these matters, Calvert ordinarily will:

v oppose supermajority vote requirements.

v support proposals to reduce supermajority shareholder vote requirements for charter amendments, mergers and other
significant business combinations.

v support proposals that request the Board to take or initiate the steps necessary to amend the Company’s governing
documents to provide that all non-binding matters presented by shareholders shall be decided by a simple majority of
the votes cast for and against an item but not abstentions.

v vote case-by-case on proposals submitted by shareholder(s) who own a significant amount of company stock, taking
into account: a) ownership structure; b) quorum requirements; and c) supermajority vote requirements.
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Shareholder Access to Proxy

Equal access proposals ask companies to give shareholders access to proxy materials to state their views on contested issues,
including director nominations. In some cases, such proposals allow shareholders holding a certain percentage of shares to nominate
directors. We support the view that shareholders should be granted access to the proxy ballot in the nomination of directors
under appropriate circumstances. In voting on proposals relating to these matters, Calvert ordinarily will:

v support management and shareholder proposals that grant shareholder access to the proxy ballot.

v vote case-by-case on proposals that create threshold targets for shareholder access to the proxy ballot, including an
ownership threshold and holding period.

Restrictions on Shareholders Acting by Written Consent

Written consent allows shareholders to authorize action outside of a shareholder meeting. It permits action to be taken by the
written consent of the same percentage of outstanding shares that would be required to affect the proposed action at a shareholder
meeting. In voting on proposals relating to these matters, Calvert ordinarily will:

v oppose proposals to restrict, limit or eliminate the right of shareholders to act by written consent.

v support proposals to allow or facilitate shareholder action by written consent.

Restrictions on Shareholders Calling Meetings

It is common for company management to retain the right to call special meetings of shareholders at any time, but shareholders
often do not have similar rights. In general, we support the right of shareholders to call special meetings, even in extraordinary
circumstances, such as consideration of a takeover bid. Restrictions on the right of shareholders to call a meeting can also restrict
the ability of shareholders to require company management to consider shareholder proposals or director candidates. In voting on
proposals relating to these matters, Calvert ordinarily will:

v oppose restrictions on the right of shareholders to call special meetings.

Dual or Multiple Classes of Stock

In order to maintain corporate control in the hands of a certain group of shareholders, companies may seek to create multiple
classes of stock with differing rights pertaining to voting and dividends. Creation of multiple classes of stock limits the right of some
shareholders – often a majority of shareholders – to exercise influence over the governance of the corporation. This approach in
turn may diffuse directors’ incentives to exercise appropriate oversight and control over management. In voting on proposals relating
to these matters, Calvert ordinarily will:

v oppose proposals to create dual classes of stock except when a time-based sunset provision exists that would automatically
convert the dual-class structure to one-share, one vote on a specified anniversary of the initial public offering.

v vote case-by-case on proposals to create classes of stock offering different dividend rights (such as one class that pays
cash dividends and a second that pays stock dividends), supporting these proposals if they are consistent with shareholder
rights and equitable treatment of all shareholders.

v support proposals to recapitalize stock such that each share is equal to one vote.

Ratification of Auditor and Audit Committee

While recognizing that the company is in the best position to evaluate the competence of the outside auditors, we believe that
outside auditors must ultimately be accountable to shareholders. Further, Calvert recognizes the critical responsibilities of the audit
committee and its members including the oversight of financial statements and internal reporting controls. In voting on proposals
relating to these matters, Calvert ordinarily will:

v oppose proposals seeking ratification of the auditor when Calvert determines that the independence of the auditor may
be compromised.

v support proposals to adopt a policy to ensure that the auditor will only provide audit services to the company and not
provide other services.

v support proposals that set a reasonable mandatory rotation of the assigned auditor partner (at least every five years).

v support proposals that call for more stringent measures to ensure auditor independence.

v support proposals (typically outside the US) that call for the annual election of auditors by shareholders.

Audit Committee

v oppose members of the audit committee where the audit committee has approved an audit contract where non-audit
fees exceed audit fees or in any other case where it appears that the independence of the auditor may be compromised.
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v oppose members of the audit committee at companies with ineffective internal controls, considering whether the
company has a history of accounting issues, or significant recent problems, and the board’s response to them.

In a number of countries outside of the US, companies routinely appoint internal statutory auditors. In voting on proposals relating
to these matters, Calvert ordinarily will:

v support the appointment or reelection of internal statutory auditors unless there are concerns about audit methods
used or the audit reports produced, or if there are questions regarding the auditors being voted on.

Transparency and Disclosure

Historically, many non-U.S. countries have not required robust and transparent corporate disclosures equivalent to what is available
in the U.S. More recently, there have been waves of reform around the world, including the development of voluntary and required
governance codes. The common feature of these codes is that shareholders expect their companies to be transparent. In voting
on proposals relating to these matters, Calvert ordinarily will:

v support proposals that call for full disclosure of company financial performance.

v support proposals that call for an annual financial audit by external and independent auditors.

v support proposals that call for disclosure of ownership, structure, and objectives of companies, including the rights of
minority shareholders vis-à-vis the rights of major shareholders.

v support proposals that call for disclosure of corporate governance codes and structures, including efforts to mitigate risk
and promote a compliance-oriented corporate culture.

v support proposals that call for disclosure of related party transactions.

v support proposals that call for disclosure of the board nominating process.

Litigation Rights/Exclusive Venue and Fee Shifting Bylaw Provisions

Bylaw provisions effecting shareholders’ ability to bring suit against the company may include exclusive venue provisions, which
provide that the state of incorporation shall be the sole venue for certain types of litigation and fee-shifting provisions that require a
shareholder who sues a company unsuccessfully to pay all litigation expenses of the defendant corporation. In voting on proposals
relating to these matters, Calvert ordinarily will:

v vote case-by-case on bylaw changes affecting shareholders’ litigation rights.

2. Executive and Employee Compensation

Shareholders have a strong interest in executive pay because compensation creates the incentive structure that drives strategy,
risk management and operational excellence. Due attention to executive compensation is a fiduciary duty of the board, which should
exercise care and diligence in the design of compensation plans.

Companies should establish an independent compensation committee to carefully review and set compensation guidelines and
develop plans. Compensation plans should be sufficient to attract and retain the best talent, align the interests of management and
shareholders, and link pay to financial performance and the achievement of operational goals. Boards should also carefully disclose
plan features, amounts of compensation, and linkages between compensation and strategy in clear, plain language. Where
appropriate, companies should include quantitative data in either graphical or tabular format in order to aid understanding.

Long-term shareholders should hold boards accountable to this responsibility through active engagement and proxy voting.
Shareholders should expect that compensation levels be reasonable relative to peers, company circumstances, and business
strategy. They should evaluate whether the plan structure appropriately links pay to performance and is consistent with principles
of pay equity for other members of leadership and for ordinary workers. The structure of pay plans should also incorporate management
incentives to deal fairly with all stakeholders and implement a long-term, sustainable business strategy. In voting on proposals
relating to these matters, Calvert ordinarily will:

Advisory Vote on Executive Compensation (Say on Pay)

v support the right of shareholders to cast an annual, non-binding vote on corporate executive compensation plans.

v vote case-by-case on “say-on-pay” proposals by company management, generally considering the following criteria:

Incentive Compensation

v Pay for Performance: The structure and level of pay should be linked to performance in a manner that aligns management
interests with those of shareholders over a full business cycle. Named Executive Officers (NEOs) should be reasonably
rewarded for success and should share losses with shareholders during downturns. Plans should incentivize a reasonable
amount of risk taking, consistent with the interests of long-term shareholders. In voting on proposals relating to these
matters, Calvert ordinarily will:
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v oppose provisions that reduce the alignment of management and shareholder interests,

v oppose plans that do not clearly explain the reason for any significant deviation from a clear link between pay and
performance.

v Time Horizon: NEOs should be given a mix of short and long-term incentives including both cash and equity-based
securities, with the greater weight to long-term awards. Vesting of long-term awards should be consistent with the business
cycle of the company, normally within at least a 3-5-year time horizon. Companies should explain why the time horizon
chosen is consistent with business strategy. At least a portion of equity compensation should be required to be held
for a period that seeks to align NEOs with long-term owners.

v Incentive Criteria: Long-term awards (whether restricted stock, options, performance shares or other structure) should
be both time and performance based, with a transparent mix of quantitative and qualitative criteria determining awards,
as appropriate. The company should explain how incentives link to corporate strategy and drive long-term performance
and risk management. Performance targets should be realistic and appropriately challenging. Some discretion to allow
boards to adjust compensation to unforeseen circumstances may be appropriate. However, excessive discretion raises
concerns, especially when performance is poor or when pay does not reflect performance.

v ESG Incentives: An increasing number of companies are adopting ESG metrics in their short-term awards; long-term
awards; or both. We encourage companies to consider adopting ESG metrics in their executive incentive compensation
programs as a way to incentivize management to improve long-term shareholder value creation by improving performance
on material sustainability measures. When setting ESG metrics in compensation programs, similar to financial and
strategic goals, we look to companies to set rigorous goals with clearly defined performance periods. Goals may be
qualitative or quantitative, but we look to ensure that the achievement of goals can be easily assessed by shareholders.
In determining the type of ESG metric, we look to see that the goals set are in line with business strategy to incentivize
financial outperformance or mitigate ESG-associated risks.

v Peers: Peer group companies should be chosen based on reasonable criteria, such as size, industry or risk profile, and
the rationale disclosed to shareholders. The Board should make a careful analysis of how plans compare to peer groups
and explain significant deviations based on the unique circumstances of the company.

v Pay Equity: The level of CEO pay relative to other categories of employment should be reasonable, considering both the
balance of compensation among top management as well as the ratio of CEO pay to that of ordinary workers. Pay that
is excessively unequal relative to peer companies may raise a concern about the independence of the board from
management influence, unless adequately explained. In voting on proposals relating to these matters, Calvert ordinarily
will:

v oppose mandated pay limits as a check on pay disparity.

v Stakeholders and Sustainability: We prefer that the plan incorporate strategic goals related to sustainability and fair
treatment of stakeholders. The company should disclose which sustainability or stakeholder issues are material to
performance and how compensation plans create incentives for optimal management of these issues.

v Clawbacks: Calvert expects that plans include a provision to recoup compensation in the case of malfeasance or material
accounting restatement.

v Perquisites: Perquisites are non-financial forms of compensation such as country club memberships or personal travel
on company aircraft. The cash value of perquisites are usually small relative to the size of pay packages and may be
appropriate if linked to business needs. However, excessive perquisites may raise concerns about the independence of
the board from management. Executive perquisites, and their rationale, should be clearly disclosed along with other
compensation.

v Transparency: Plan provisions and pay levels should be clearly disclosed in plain language for each named executive
officer. The structure of plans, pay levels, and rationales for compensation decisions should also be made clear. The
plan should be clear regarding the link between pay, long-term strategy, and performance expectations.

v Ethics: In voting on proposals relating to these matters, Calvert ordinarily will:

v oppose plans submitted by companies with a recent history of ethical lapses related to compensation (e.g. backdating
of options, inaccurate disclosures) unless the company has made significant governance changes to ensure that
compensation is managed using the highest ethical standards.
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Country-Specific Compensation Disclosures

Different countries have varying standards on executive compensation disclosure requirements and what is generally practiced in
each market. These distinctions lead to different compensation issues becoming material within each country. For companies that
are domiciled in jurisdictions that tend to have weaker regulations around required compensation disclosure as well as generally
weaker practices demonstrated by companies, Calvert will hold those compensation programs to standards widely accepted by the
market and in line with the country’s regulatory requirements for disclosure.

Equity Compensation

Equity compensation may include restricted shares, options, or other structures designed to link pay to equity performance. All
equity plans are subject to the incentive criteria detailed above. Additionally, we believe that companies should not make loans to
support stock purchases. While these Guidelines generally oppose plans with certain features, Calvert may support any well-designed
provision in specific circumstances where it is warranted, if appropriate restrictions are in place, the rationale clearly and persuasively
disclosed, and the provision is submitted to shareholders for approval. In voting on proposals relating to these matters, Calvert
ordinarily will:

v oppose provisions that provide downside protection to plan participants that are not available to other shareholders;

v support equity plans that tend to create long term incentives for management to create long-term sustainable value. The
board should carefully consider how the mix of equity linked securities aligns management incentives with reasonable
tolerance for risk consistent with business strategy.

v support proposals that will require executives to hold sufficient shares to incentivize them to think like long term owners.

v Pay Disparity: oppose equity plans that whose benefits are inappropriately skewed toward top management, in a
manner inconsistent with the goal of attracting and motivating professionals at all levels of the corporation.

v Reload Options and Evergreen Provisions: oppose features, such as evergreen provisions and reload options that may
lead to a misalignment of management and shareholder interests.

v Repricing: oppose the repricing of options, which undermines the incentive value of these awards.

v Accelerated Vesting: oppose accelerated vesting of shares and options in the case of a restructuring.

v Dilution: oppose plans that are excessively dilutive to minority shareholders.

v Hedging:oppose provisions supporting hedging of risks by NEOs in a manner that undermines the design of compensation
plans.

Employee Stock Purchase Plans

v support broad-based employee stock purchase plans (ESPPs), which encourage alignment between employees and
shareholders.

v oppose ESPPs that are determined to be unreasonable because, for instance, they offer shares for less than 85% of the
current price or create dilution of greater than 10%.

Severance Agreements (“Golden Parachutes”)

Companies may establish severance agreements that provide compensation packages for top executives who are terminated or
demoted pursuant to a takeover or other change in control (“golden parachutes”). Companies argue that such agreements are necessary
to keep executives from “jumping ship” during potential takeover attempts. The Dodd-Frank Wall Street Reform and Consumer
Protection Act provides shareholders with advisory votes on “golden parachute” arrangements for Named Executive Officers (NEOs).
Special focus is placed on severance packages that provide inappropriate windfalls and cover certain tax liabilities of executives.
Calvert believes boards should allow shareholders the ability to ratify such severance or change in control agreements to determine
if such awards are excessive and unnecessary. In voting on proposals relating to these matters, Calvert ordinarily will:

v support proposals providing shareholders the right to ratify adoption of severance or change in control agreements.

v oppose the election of compensation committee members who approve severance agreements that are not ratified by
shareholders.

v oppose golden parachute proposals that include one or more of the following features, depending on the number,
magnitude, and/or timing of issue(s):

v Single- or modified-single-trigger cash severance;

v Single-trigger acceleration of unvested equity awards;

v Full acceleration of equity awards granted shortly before the change in control;

v Acceleration of performance awards above the target level of performance without compelling rationale;
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v Excessive cash severance (generally >3x base salary and bonus);

v Excise tax gross-ups triggered and payable;

v Excessive golden parachute payments (on an absolute basis or as a percentage of transaction equity value); or

v Recent amendments that incorporate any problematic features (such as those above) or recent actions (such as
extraordinary equity grants) that may make packages so attractive as to influence merger agreements that may not be
in the best interests of shareholders; or

v The company’s assertion that a proposed transaction is conditioned on shareholder approval of the golden parachute
advisory vote.

Equity Plans for Non-Employee Directors

v vote case-by-case on compensation plans for non-employee directors, based on:

v The total estimated cost of the company’s equity plans relative to industry/market cap peers, measured by the company’s
estimated Shareholder Value Transfer (SVT) based on new shares requested plus shares remaining for future grants,
plus outstanding unvested/unexercised grants;

v The company’s three-year burn rate relative to its industry/market cap peers; and

v The presence of any egregious plan features (such as an option repricing provision or liberal CIC vesting risk).

Non-Employee Director Pay – U.S.

v oppose members of the board committee responsible for approving/setting non-employee director compensation if there
is a pattern (i.e., two or more years) of awarding excessive non-employee director compensation without disclosing a
compelling reason or other mitigating factors.

Shareholder Ratification of Director Pay Program

v vote case-by-case on management proposals seeking U.S. ratification of non-employee director compensation based on:

v If the equity plan under which non-employee director grants are made is on the ballot, whether or not it warrants
support; and

v An assessment of the following factors:

v The relative magnitude of director compensation as compared to companies of a similar profile;

v The presence of problematic pay practices relating to director compensation;

v Director stock ownership guidelines and holding requirements;

v Equity award vesting schedules;

v The mix of cash and equity-based compensation;

v Meaningful limits on director compensation;

v The availability of retirement benefits or perquisites; and

v The quality of disclosure surrounding director compensation.

Compensation Committee

v oppose members of the compensation committee and potentially the full board when it is determined they have approved
compensation plans that are deemed excessive or have not amended their policies in response to shareholder concern.

3. Mergers, Acquisitions, Spin-offs, and Other Corporate Restructuring

Mergers, acquisitions and other corporate restructurings frequently raise significant issues and should be considered very carefully.
These actions may have the effect of profoundly changing corporate governance and strategy.

Considering the Non-Financial Effects of a Merger Proposal

Mergers, acquisitions and other corporate restructuring proposals allow or require the board to consider the impact of the proposed
action on various stakeholders, including employees, communities of place or interest, customers, and business partners, and
give the board the right to reject a proposal on the grounds that it would adversely affect the company’s stakeholders. In voting on
proposals relating to these matters, Calvert ordinarily will:

v support proposals that consider non-financial impacts of mergers, acquisitions or other corporate restructurings.

v vote case-by-case on all merger, acquisition and restructuring proposals, giving consideration to the value being offered
to shareholders and the likely impact on environmental, social and governance concerns.
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v oppose proposals for corporate acquisition, takeover, restructuring plans that include significant new takeover defenses
or that pose other potential financial, social, or environmental risks or liabilities.

Adjournment of Meeting

Generally oppose proposals that provide management with the authority to adjourn an annual or special meeting, particularly in
instances where the proposal seeks to adjourn meetings for the purpose that “other business” might be brought forth.

Generally support proposals that pertain to soliciting additional votes for a merger or transaction if there are insufficient votes at
the time of the meeting to approve the transaction if Calvert is supporting that merger or transaction.

Opt-Out of State Anti-takeover Law

Several states have enacted anti-takeover statutes to protect companies against hostile takeovers. In some, directors or shareholders
are required to opt in for such provisions to be operational; in others, directors or shareholders may opt out. Hostile takeovers
come in many forms. Some offer advantages to shareholders by replacing current management with more effective management.
Others do not. Shareholders of both the acquirer and the target firms stand to lose or gain significantly, depending on the terms of the
takeover, the strategic attributes of the takeover, and the price and method of acquisition. In general, shareholders should have
the right to consider all potential takeovers, hostile or not, and vote their shares based on their assessment of the particular offer.
In voting on proposals relating to these matters, Calvert ordinarily will:

v support proposals for bylaw changes allowing a company to opt out of state anti-takeover laws.

v oppose proposals requiring companies to opt into state anti-takeover statutes.

Unilateral Charter, Bylaws and Amendments

Boards should not be allowed to make bylaw/charter amendments changes that adversely affect shareholder rights without seeking
shareholder ratification of the amendments. This policy codifies our current approach to unilateral bylaw/charter amendments
and the issue of companies adopting a suite of shareholder-unfriendly governance provisions shortly before, or on the date of, their
initial public offerings (“IPOs”). The policy addresses this trend in IPO-related amendments by considering it a factor when determining
a vote recommendation on directors. In voting on proposals relating to these matters, Calvert ordinarily will:

v oppose or withhold from directors individually, committee members, or the entire board (except new nominees, who
will be considered on a case-by-case basis) if the board amends the company’s bylaws or charter without shareholder
approval in a manner that materially diminishes shareholders’ rights or that could adversely affect shareholders.

v vote case-by-case on proposals to amend or change corporate charter or by-laws, and will ordinarily support such
proposals if they are deemed consistent with shareholders’ best interests and the principles of sound governance and
overall corporate social responsibility/sustainability.

Corporate Purpose

In the United States and certain other markets, companies are typically understood to owe their primary fiduciary duty to shareholders.
In certain other markets, especially in Europe, a “stakeholder centric” model prevails, requiring companies to consider the interests
of all stakeholders in making decisions. Recently, some companies in the U.S. and other shareholder-centric markets have been
integrating stakeholder concerns into governing documents, and a few have reincorporated under corporate forms that prioritize the
creation of value for all stakeholders. Calvert supports reasonable governance reforms to better align companies with long-term
shareholder interests, which include appropriate consideration of stakeholder concerns that are material to the performance of the
business.

In voting proposals relating to these matters, Calvert ordinarily will:

v support proposals that generally ask companies to align the corporate governance practices and provisions with a
business model that creates societal impact and addresses stakeholder concerns.

v oppose proposals that are overly prescriptive in asking companies to amend their certificates of incorporation to reorganize
into different corporate structures on the basis of aligning with its commitment to a stakeholder-centric model.

Reincorporation

Corporations are bound by the laws of the states in which they are incorporated. Companies reincorporate for a variety of reasons,
including shifting incorporation to a state where the company has its most active operations or corporate headquarters. In other
cases, reincorporation is to take advantage of stronger state corporate takeover laws, or to reduce tax or regulatory burdens. In these
instances, reincorporation may result in greater costs to stakeholders, or in loss of valuable shareholder rights. Finally, changes in
state law have made reincorporating in certain locations more or less favorable to governance issues such as shareholder rights. In
voting on proposals relating to these matters, Calvert ordinarily will:
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v support proposals to reincorporate for valid business reasons (such as reincorporating in the same state as the corporate
headquarters).

v vote case-by-case on proposals to reincorporate for improvements in governance structure and policies (such as
reincorporating in states like North Dakota, with shareholder friendly provisions).

v oppose proposals to reincorporate outside the United States if it is determined that such reincorporation is no more
than the establishment of a skeleton offshore headquarters or mailing address for purposes of tax avoidance, and the
company does not have substantial business activities in the country in which it proposes to reincorporate.

Common Stock Authorization

Companies may choose to increase their authorization of common stock for a variety of reasons. In some instances, the intended
purpose of the increased authorization may clearly benefit shareholders; in others, the benefits to shareholders are less clear. Given
that increased authorization of common stock is dilutive, except where the authorization is being used to facilitate a stock split or
stock dividend, proposed increases in authorized common stock must be examined carefully to determine whether the benefits of
issuing additional stock outweigh the potential dilution. In voting on proposals relating to these matters, Calvert ordinarily will:

v support proposals authorizing the issuance of additional common stock necessary to facilitate a stock split.

v vote case-by case on proposals authorizing the issuance of additional common stock.

v oppose the proposals if the company already has a large amount of stock authorized but not issued, or reserved for its
stock option plans, or where the proposal is to increase shares by more than 100 percent of the current authorization
(unless there is a convincing business plan for use of additional authorized common stock) due to concerns that the
authorized but unissued shares will be used as a shareholder rights plan or other takeover defense.

v support proposals to implement a reverse stock split when the number of authorized shares will be proportionately
reduced.

v vote case-by-case on proposals related to reverse stock splits that do not result in a proportionate reduction in the
number of authorized shares, taking into account the following factors:

v A stock exchange notification to the company of a potential delisting;

v Disclosure of substantial doubt about the company’s ability to continue as a going concern without additional financing;

v The company’s rationale; or

v Other factors, as applicable.

Blank Check Preferred Stock

Blank check preferred stock is stock with a fixed dividend and a preferential claim on company assets relative to common shares,
for which the terms of the stock (voting, dividend, and conversion rights) are set by the board at a future date without further shareholder
action. While such an issue can in theory have legitimate corporate purposes, most often it has been used as an anti-takeover
device. In voting on proposals relating to these matters, Calvert ordinarily will:

v oppose the creation of blank check preferred stock.

v oppose increases in authorization of preferred stock with unspecified terms and conditions of use that may be determined
by the board at a future date, without approval of shareholders.

Shareholder Rights Plans

Shareholder rights plans (sometimes referred to as “poison pills”) are triggered by an unwanted takeover attempt and cause a
variety of events to occur which may make the company financially less attractive to the suitor. Typically, directors have enacted
these plans without shareholder approval. Most shareholder rights plans resolutions deal with shareholder ratification of the
shareholder rights plans or repealing them altogether. In voting on proposals relating to these matters, Calvert ordinarily will:

v support proposals calling for shareholder approval of shareholder rights plans.

v oppose shareholder rights plans.

Greenmail

Greenmail is the premium a takeover target firm offers to a corporate raider in exchange for the raider’s shares. This usually
means that the bidder’s shares are purchased at a price higher than market price, discriminating against other shareholders. In
voting on proposals relating to these matters, Calvert ordinarily will:

v support anti-greenmail provisions.

v oppose the payment of greenmail.
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B. CORPORATE SUSTAINABILITY AND SOCIAL RESPONSIBILITY

1. Sustainability Reporting

Investors require substantive and comparable information about corporate ESG performance both to integrate these factors into
investment decisions and to engage with companies. A high-quality sustainability report can demonstrate the company’s positioning
with respect to the material ESG risks and opportunities it may face. However, sustainability reporting is a relatively new form of
corporate disclosure, and until recently most sustainability reports offered little of value to investors, and a high degree of variation
in quality and relevancepersists among corporate disclosures. Sustainability reporting continues to improve as guidelines promulgated
by the Global Reporting Initiative (GRI) and the Sustainability Accounting Standards Board (SASB) have become recognized standards
for disclosure. These standards are useful to companies seeking to align their disclosures with the needs of the capital markets,
but compliance with a third-party is not a substitute for accurately describing the company’s unique circumstances. Effective reports
provide clarity about a company’s understanding of the risks and opportunities arising from its relationships with stakeholders; its
governance policies for addressing these issues; and robust performance data that informs shareholders of how the company measures
itself against its objectives. We believe that sustainability information that is deemed material should be incorporated into a company’s
regulatory filings. In voting on proposals relating to these matters, Calvert ordinarily will:

v support proposals asking companies to prepare sustainability reports, including those requesting disclosure consistent
with SASB, GRI, or other internationally recognized sets of guidelines.

v support proposals requesting that companies conduct social and/or environmental audits and/or risk assessments of
their performance.

2. Environment

All economic activities affect, and in turn depend on, the natural environment. Physical changes in ecosystems, the associated
effects on human health and the availability of natural resources, and national and international efforts to mitigate environmental
harm will have a profound impact on corporate and investor outcomes. We believe that, over time, the market will reward companies
whose strategies and operations continually progress towards minimal negative or beneficial environmental impact. As investors,
we also believe that over the long-term stable ecosystems are necessary to sustain capital markets and economic growth.

We expect that companies will develop robust environmental management systems; implement business strategies that anticipate
risks and opportunities related to growing expectations for corporate environmental sustainability, and set quantitative targets for
reducing environmental impacts from operations and supply chains. Companies should pay particular attention to their impact on:

Climate: Companies should develop policies and procedures to anticipate the risks and opportunities related to the transition to a
low carbon economy; reduce, and ultimately eliminate, greenhouse gas emissions from products, operations and supply chains;
transition to the use of renewable and low carbon energy sources as economic feasibility allows; mitigate ocean acidification; and
anticipate possible physical impacts of climate change on markets and infrastructure. Companies should consider all material sources
of climate impacts, including direct emissions, indirect emissions through purchased electricity, products, supply chains, end-of-life
and ancillary business activities. In considering these policies and procedures, Calvert commits to support companies in achieving
a net zero greenhouse gas emissions goal by 2050 or sooner, in line with global efforts to limit warming to 1.5 Celsius.

In planning and implementing decarbonization strategies, companies should also consider the impact on workers and communities,
especially the most vulnerable. Public and private investments in low-carbon strategies and technologies should also be designed
to support inclusive economies and a just energy transition.

Water: Companies should analyze risks associated with business operations that might affect: water stressed areas; the possible
impacts of changing water systems on their ability to operate; the impact of company operations on water quality or availability;
consider the company’s impacts on marine life and ecosystems; and explore ways of increasing access to water, especially among
economically disadvantaged populations. Companies in water-intensive industries, including the food products, paper and
semiconductor industries, should consider improving their water efficiency or water re-use.

Toxins and Pollution: Companies should develop policies and procedures to reduce or eliminate the use and marketing of toxic
chemicals; to minimize waste throughout product lifecycles; and to seek alternatives to products and operations whose emissions
harm human health and the environment. Additionally, producers of plastics should report on its efforts to reduce or eliminate the use
and marketing of plastics, as well as the relevant impact on its business model.

Land Use and Biodiversity: Companies should analyze the impacts of their operations and products on land use and biodiversity,
including agricultural land use, deforestation, habitat conservation, and pollution.

In voting on proposals relating to the foregoing environmental matters, Calvert ordinarily will:
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General

v support reasonable proposals to reduce negative environmental impacts and a company’s overall environmental footprint,
including any threats to biodiversity in ecologically sensitive areas.

v support proposals asking companies to report on their environmental practices, policies and impacts, including
environmental damage and health risks resulting from operations, and the impact of environmental liabilities on shareholder
value.

Climate Change Mitigation

v support proposals requesting that companies disclose information on greenhouse gas emissions (including carbon,
methane, and all other recognized greenhouse gases) and mitigation targets.

v support proposals asking companies to adopt greenhouse gas reduction targets, including science-based targets.

v support proposals asking for the preparation of a report on a company’s efforts to increase its use of renewable energy
sources.

v support proposals asking for increased investment in renewable energy unless the terms of the resolution are overly
restrictive.

v support proposals seeking an assessment of a company’s impact on financed emissions through their investment,
lending, and borrowing activities.

v support proposals asking companies to report on the strategic implications of a current or anticipated energy transformation
on their business models.

v support climate change mitigation proposals related to the aforementioned actions in alignment with the Paris Agreement’s
1.5 degree goal, working towards net zero emissions.

Climate Change Adaptation

v support proposals seeking the preparation of a report on the company’s risks attributable to climate change.

v support proposals seeking disclosure of the company’s plans to adapt to climate change.

v support proposals seeking disclosure of the company’s plans in order to align its oversight, strategy, and operations
with the Paris Agreement’s 1.5 degree goal, working towards net zero emissions.

v support “just transition” proposals seeking disclosure of the company’s plans to integrate concerns about workers and
communities into its decarbonization strategy and activities.

Advisory Vote on Climate Transition Plans (Say-On-Climate)

Vote case-by-case on management “Say on Climate” proposals that present company climate plans or strategies to shareholders
for an advisory vote, considering the following factors:

v Alignment of corporate strategy with net zero commitments

v Greenhouse gas emissions reduction goals in line with efforts to limit global temperature increase to well below 2
degrees Celsius

v Disclosure and alignment of interim targets with net zero commitments

v Emissions reductions efforts throughout the entirety of the company’s operations and its value chain

v Effective governance of overall climate strategy

v Incorporation of concerns about workers and communities into climate-related planning and activity (i.e. – “Just
Transition”)

In consideration of the different forms of management and shareholder proposals that may arise related to Say-on-Climate, Calvert
will generally:

v oppose management proposals on climate plans that fail to meet the disclosure, strategic, oversight and target-setting
considerations listed above.

v support shareholder proposals that ask the company to issue a climate transition report or plan.

v support shareholder proposals that ask the company to provide shareholders with the opportunity of an annual advisory
vote on the company’s climate-related policies and strategies.

Waste and Pollution
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v support proposals seeking improved management and reporting of a company’s risks linked to pollution of air, water,
land or other ecological systems.

v support proposals seeking the preparation of a report on a company’s risks linked to the lifecycle environmental impact
of materials used in its production and products, including plastics.

v support proposals asking for reporting and management of waste throughout the supply chain and product lifecycle,
including proposals to develop and report on recycling and “circular economy” strategies.

v support proposals asking for a report on the health effects of environmental pollution, especially with respect to the
disparate impact of pollution on different ethnic and socioeconomic groups.

Water

v support proposals seeking the preparation of a report on a company’s risks linked to water use or impacts to water,
including but not limited to the company’s impact on water quality, availability, and accessibility.

v support proposals seeking the adoption of programs and policies that enhance equitable access to affordable safe
drinking water and sanitation.

v support proposals seeking improved management of water in industrial or agricultural operations and supply chains.

v support proposals asking for improved management and reporting of marine ecosystems.

v support proposals seeking improvements in water efficiency or water re-use for companies in water-intensive industries,
including the food products, paper and semiconductor industries.

Land-Use Change / Biodiversity Conservation

v support proposals requesting greater transparency of the company’s impact on land use, including deforestation,
throughout the company’s product lifecycle.

v support proposals asking companies for the preparation of a report on the impact of the company on biodiversity,
throughout the company’s product lifecycle.

3. Workplace Issues

Labor Relations and Vendor Standards

The relationship between companies and their labor forces has become more complex over the last 20-30 years. The simple
employee-employer relationship has evolved into outsourced and offshored supply chains, contingent workers, contractors, “gig
economy” labor, and other non-standard forms. Companies retain the responsibility for respecting the human rights of everyone they
employ regardless of the legal status of the worker. Companies that provide fair labor standards, equitable compensation and
decent working conditions may experience improved productivity and worker engagement. Conversely, companies that violate
core human rights may face legal and reputational risk, as well as the risk of a disengaged and unproductive workforce.

Worker rights include, at a minimum, the core International Labor Organization standards, which include freedom of association
and collective bargaining, freedom from discrimination, and prohibitions on child and forced labor. Other safeguards, such as the
right to a safe and healthy workplace, freedom from harassment and livable and equitable compensation, are also important.

At a minimum, companies should develop a code of conduct that respects all relevant human rights in the workplace and that
covers company operations, supply chains and other key business partners. Companies should report on their human capital practices
as well as their related policies and procedures. Companies should also provide detailed explanations of expectations to managers
and vendors and provide for independent monitoring of compliance. Remediation should be available for violations of company
policy, and the company should be transparent about when it would terminate a relationship based on human rights violations.

In the current environment, companies should pay special attention to supply chain resiliency and while ensuring worker’s rights
are being upheld to standards of international conventions, throughout their supply chain, especially in high-risk countries. Companies
should also improve transparency by reporting on all the suppliers that are involved in the full lifecycle of their product or service,
in addition to disclosing their responsible sourcing practices. In voting on proposals relating to these matters, Calvert ordinarily will:

v support proposals seeking improved management and reporting of a company’s suppliers, supply chain resiliency and
responsible sourcing practices.

Calvert Flexible Bond Fund SAI dated May 1, 2024114



Modern Slavery

Although slavery has been formally abolished, people remain enslaved in many parts of the world, including in the supply chains
of public companies. Modern slavery practices can be found in any sector and may include forced and bonded labor, unlawful child
labor, and human trafficking. Risks are highest in industries whose supply chains are relatively more labor-intensive, lower-skilled,
lightly regulated, or more reliant on migrant labor. Different methods of pressure and coercion are imposed on workers including
physical threats, intimidation, psychological abuse, misuse of the legal process, or other means to compel someone to work, often
making it extremely difficult for those workers to leave those arrangements.

Calvert believes companies need to take affirmative steps to avoid complicity in any form of modern slavery, consistent with
international law and global standards addressing forced labor, including those from the International Labor Organization, the
Universal Declaration of Human Rights, the United Nations Guiding Principles on Human Rights, the Worst Forms of Child Labor
Convention, and the United Nations Sustainable Development Goals. Especially in high-risk industries, we expect companies to have
strategies and policies to address the root causes of potential violations and develop steps for a value chain free from any forced
labor or human trafficking.

Companies should publicly disclose the modern slavery risks within their operations and supply chains, the actions they have
taken to assess and address such risks and the effectiveness of such steps, including policies on modern slavery and human trafficking,
due diligence processes, risk assessment and management and information on training. Companies should take affirmative
steps, as appropriate, to support and promote prevention, protection, and remediation measures to eliminate all forms of forced
and bonded labor and modern slavery.

Mandatory Arbitration

Some companies use arbitration clauses to have their employees resolve disputes outside of judiciary courts. The use of these
clauses for their employees potentially can expose companies to brand, legal, and human capital risks as mandatory arbitration
potentially limits employees’ remedies for wrongdoing, reduces willingness to report discriminatory behavior and conceals potential
concerns shared by other employees. Generally, Calvert will:

v support well-crafted proposals asking the company to produce a report on its use of mandatory arbitration on
employment-related claims, while considering:

i. Current practices and policies related the use of mandatory arbitration agreements;

ii. The history of recent controversy, litigation, or regulatory actions related to the use of mandatory arbitration agreements;
and

iii. The existing disclosure of its policies and practices, and impact on workplace culture related to the use of mandatory
arbitration agreements on workplace claims as compared to its peers.

v oppose proposals that request that the company adopt a mandatory arbitration bylaw

Diversity and Equal Employment Opportunity (EEO)

While most companies now agree that a diverse workforce is important to corporate performance, progress towards equality
remains slow, both in the U.S. and elsewhere. Insufficient representation deprives the companies of the perspectives and talents
of individuals who are prevented from achieving their full potential.

Over the past few years, investor concerns about diversity have broadened from the number of women and people of color in
leadership to root causes of persistent barriers to advancement, such as racial or gender gaps in pay, sexual harassment and
gender-based violence, and the absence of effective policies to help employees balance work and family responsibilities.

Many investors are asking companies to develop diversity policies that outline company efforts to prevent discrimination and build
a more diverse workforce; to explain the company’s policies to increase diversity on its board of directors; disclose the company’s
diversity statistics for each professional level, for example through release of the EEO-1 report in the United States; to provide
quantitative and qualitative reports on pay gaps; and to provide appropriate disclosures on company efforts to eliminate harassment
and other forms of gender-based violence in the workplace.

Additionally, investors are asking companies to develop policies and practices to prevent discrimination and harassment of LGBT
employees and to create a working environment where individuals can feel comfortable and accepted. While most U.S. public
companies currently have a non-discrimination policies, investors are concerned that these policies are consistently applied across
the company, its supply chain and its business partners, especially in places that do not provide legal protections for LGBT people.

In voting on proposals relating to workplace matters, Calvert ordinarily will:

v support proposals requesting that companies adopt fair labor practices consistent with all recognized international
human rights standards.
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v support proposals requesting that companies adopt codes of conduct and other vendor/supplier standards requiring
that suppliers, licensees, and other key business partners comply with all applicable laws and/or international standards
regarding wages, benefits, and working conditions.

v support proposals requesting companies to adopt, report on, and agree to compliance and enforcement procedures for
labor and human rights codes of conduct, including independent monitoring.

v support proposals asking for an assessment of risks related to potential violations of labor and human rights.

v support proposals asking a company to issue a diversity report, including diversity policies and full disclosure of EEO-1
data for U.S. workforces.

v support proposals asking companies to include language in EEO statements specifically barring discrimination based
on sexual orientation, and gender identity and/or expression, and to report on company initiatives to create a workplace free
of discrimination based on sexual orientation and gender identity and/or expression.

v support proposals to adopt policies to eliminate gender-based violence and other forms of harassment from the workplace,
as well as proposals asking a company to prepare a report on its efforts to promote a safe workplace for all employees.

v support proposals asking companies to prepare a report on pay equity based on race, gender, or another appropriate
category.

v Calvert will oppose proposals that seek to eliminate or scale back diversity or non-discrimination policies.

Equity Audit Proposals

Equity audit proposals request companies engage a variety of key stakeholders to evaluate specific topics to be addressed, including
employees, shareholders, customers, stakeholders, and civil rights organizations to see the environmental, civil, and/or racial
impact on the company’s stakeholders. Calvert will ordinarily:

v support proposals asking the company to commission an equity audit while considering characteristics of the proposal
such as who conducts the audit and qualifications of the auditor, among other factors; and

v oppose proposals that ask companies to commission non-discrimination audits designed either in spirit or substance to
undermine the need for companies to protect the specific interests of minorities.

Employee Representation on Boards

Non-management employee representation on boards provides an opportunity for enhancing board diversity by potentially giving
the board and management meaningful insights into the company’s workplace.

In voting proposals asking for an employee representative (or increased employee representation) to serve on the board, Calvert
ordinarily will support these proposals, factoring in the potential employee representative director’s rights and duties as compared
to other incumbent board members, objective independence of the candidate, director selection process, existing workplace
controversies facing the company, among other issues.

4. International Operations and Human Rights

Business Activities and Investments

Global corporations often do business in countries lacking adequate legal or regulatory structures protecting workers, consumers,
communities and the environment, or where lax enforcement renders existing laws ineffective. Companies operate in these locations
for a variety of reasons, including access to natural resources, lower wages or regulatory burdens, access to regional markets, or
for many other reasons. For the global economic actors, globalized companies create numerous benefits including expanded markets,
improved efficiencies, and greater competitiveness. These operations may also be highly beneficial to the host country by providing
jobs, tax payments, access to new products and services, and development opportunities. However, such operations may exploit
local workforces or communities, or become complicit in human rights violations committed by host governments or business partners,
if companies fail to develop and enforce substantive policies to respect human rights.

Modern communications technologies have increased public scrutiny of company operations around the world. Adverse publicity
from transgressions of human rights may result in regulatory action, loss of social license to operate, boycotts, work stoppages and
other business harms. Policies to safeguard human rights help to ensure company’s ability to operate globally with a minimum of
opposition from global or local stakeholders.

Numerous internationally recognized standards guide the development of corporate human rights policies. At a minimum, companies
should commit to respecting all human rights as outlined in the Universal Declaration of Human Rights, the International Covenant
on Civil and Political Rights, and the International Covenant on Economic, Social and Cultural Rights. Company policy should
also be consistent with internationally recognized standards for corporations, including the UN Guiding Principles on Business and
Human Rights and the Global Compact.
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It is particularly important for companies whose operations may have a significant impact on indigenous communities to develop
affirmative policies and practices respect the rights of these groups both in the North America and globally. The United Nations
Declaration on the Rights of Indigenous Peoples defines the scope of rights specific to these groups, including for example
self-determination, freedom from discrimination, and knowledge, cultures and traditional practices. Companies should develop
policies to avoid complicity in violations of indigenous rights through business partnerships, supply chains or financial investments.
Projects and investments should proceed only with the free, prior and informed consent of indigenous communities that may be
significantly impacted.

Where relevant, companies should also develop specific policies to ensure respect for human rights that are material for their
business, such as the right to health care and the right to privacy. Companies should also incorporate a global policy to ensure
respect for the rights of LGBT people, especially in countries and localities whose policies are either hostile or neglectful of LGBT
rights. Numerous guidelines also exist that are relevant for specific industries and types of operations. In voting on proposals relating
to these matters, Calvert ordinarily will:

v support proposals requesting that companies develop appropriate policies to ensure respect for human rights throughout
their global operations, including business partners and supply chains.

v support proposals requesting that a company undertake due diligence appropriate to their industry and issues specific
to their human rights risks.

v support proposals requesting that companies develop policies and protocols to eliminate bribery and corruption.

v support proposals asking companies to respect the rights of local and indigenous communities to participate in decisions
affecting their local environment, consistent with international law regarding the rights of indigenous people to free
prior and informed consent.

5. Product Safety and Impact

Companies bear primary responsibility for the safety of their operations and products. In certain circumstances, ignoring product
safety or impact concerns may result in short-term profitability for companies. However, investors in companies that harm their
customers or other stakeholders may be concerned about a risk of a consumer or regulatory response that undermines the economic
viability of companies. Moreover, harmful products may have broader community or environmental impacts that may de-stabilize
markets in which shareholders invest. Calvert believes companies should develop governance and reporting mechanisms to ensure
the safety of their products. In voting on proposals relating to these matters, Calvert ordinarily will:

v case-by-case on proposals asking companies to disclose product ingredients, depending on the feasibility of disclosure
and the nature of the safety concerns.

v support proposals requesting the company to report on or adopt consumer product safety policies and initiatives.

Toxic Chemicals

Greater awareness of the impact of toxic chemicals on human health has led to the widespread regulatory limitations on these
chemicals and consumer embrace of alternatives. Companies who ignore these trends and defend the use of chemicals deemed
harmful risk being overtaken by more innovative rivals in the marketplace. Calvert believes companies should disclose policies and
practices to reduce the use or marketing of toxic chemicals, and provide reasonable disclosures of performance. In voting on
proposals relating to these matters, Calvert ordinarily will:

v support resolutions asking companies to disclose policies related to toxic chemicals.

v support proposals asking companies to report on the feasibility of removing or substituting safer alternatives for all
harmful ingredients used in company products.

Animal Welfare

Concern for animal welfare has led to a consumer movement to demand better treatment of food animals. Calvert believes companies
should develop reasonable policies to assure the well-being of kept animals, consistent with good environmental practices and
the safety and quality of foods. In voting on proposals relating to these matters, Calvert ordinarily will:

v support proposals asking management to report on steps to reduce or eliminate antibiotic use for animal health.

v support proposals requesting that companies report on policies to ensure animal welfare.

v vote case-by-case on proposals asking companies to limit animal testing, giving consideration to the specific practices
raising concerns, potential benefits to human health and welfare, and available alternative processes.
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Inherently Dangerous Products and Inherently Hazardous Activities

Some products are inherently dangerous by nature because their function involves a risk of danger or injury to consumers or the
general public’s health and safety. Additionally, some activities are inherently hazardous by nature, that is, they hold substantial risks
of predatory practices and/or may lead to addiction. Inherently dangerous products, which may be age-restricted or require a
license to obtain, include, but are not limited to, alcohol, tobacco, e-cigarettes, guns, firearms, and other weapons. Inherently
hazardous activities include, but are not limited to, gambling and non-medicinal cannabis consumption.

Companies should publicly disclose the inherent risks associated with these products and activities and develop reasonable
policies and procedures to mitigate the risks associated with their manufacturing, sale, distribution, use and/or participation. In
voting on proposals relating to these matters, Calvert ordinarily will:

v support proposals asking management to report on steps taken to mitigate the risks associated with consumer use of
inherently dangerous products and consumer participation in inherently hazardous activities.

v support proposals requesting that companies report on its policies and procedures related to the risks associated with
the manufacturing, sale and distribution of inherently dangerous products and participation in inherently hazardous
activities.

v vote case-by-case on proposals asking companies to stop manufacturing inherently dangerous products or participating
in inherently hazardous activities.

Data Privacy and Data Security

A revolution in computer and communications technologies has led to the rapid development of previously unimagined new
services and access to information, while the number of internet users continues to expand globally. One result of the transformation
of communications services is the exponential growth in the personal information that has been created and collected by companies.
This data has potentially beneficial uses, including contributing to improved healthcare, more efficient transportation, and greater
access to financial services. However, many people may have concerns about giving companies access to their personal data,
particularly if unauthorized users gain access to this data for criminal or other malicious purposes.

Beyond concerns about the security of data, users may also be concerned about data privacy -- the lawful use of these data by
companies for purposes other than what users intend. For example, data could be used to discriminate on the basis of race, gender,
health or family status, or for other inappropriate purpose; for economic exploitation or harassment; or to manipulate a democratic
election. These concerns are heightened when companies sell data to third parties with no connection to the original user.

For this reason, governments are currently questioning the appropriate use of data, and in particular whether users or companies
own the data that is collected. Rules requiring companies to gain user consent for use of their data are coming into effect, but their
effectiveness is not yet proven.

For example, the “right to be forgotten” has been codified in the European Union’s (EU) General Data Protection Regulation.
Under such, personal data must be erased immediately where: (1) the data is no longer needed for its original processing purpose;
(2) the data subject has withdrawn his or her consent and there is no other legal ground for processing; (3) the data subject has
objected and there are no overriding legitimate grounds for the processing; or (4) erasure is required to fulfill a statutory obligation
under the EU law. In addition, data must naturally be erased if the processing itself was against the law in the first place.

Expanding use of media raises additional concerns, such as the company’s responsibility to set rules for appropriate conduct on
social media; the addictiveness of internet services, especially to children; and the company’s relationship to foreign governments
who may wish to use data to violate human rights, especially the right to free expression.

For investors in companies whose business models depend upon unfettered access and use of user data, there is a risk that
society will expand privacy rights and limit corporate use of personal data for business purposes, or that users will find ways of
masking this information from companies while using internet services. Companies should analyze these risks and create governance
structures that will allow them to adapt to changing expectations for data privacy and security. Companies should also develop
robust systems to safeguard data from unauthorized access and use. In voting on proposals relating to these matters, Calvert ordinarily
will:

v support data security proposals asking companies to strengthen governance mechanisms to prevent illegal or
non-consensual use of data, and proposals for greater transparency regarding company efforts to protect user data.

v support reasonable data privacy proposals asking companies to set reasonable standards for the fair collection, storage
and use of consumer data, respecting the rights of users to offer fully informed consent for the use of their data.

v support reasonable proposals asking companies to adopt content management policies that ensure freedom of expression
and the free flow of information balanced with respect for user security, privacy, freedom from harassment and other
rights on line.
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v support proposals asking companies to develop policies to ensure that the company respects human rights wherever
its services are available.

v support proposals asking companies to analyze the risk to its business model relating to data privacy or security.

Health and Pharmaceuticals

The continued high cost of medications in the United States limits access to many people, especially those lacking health insurance.
In the developing world, lack of access to healthcare continues to be a barrier to the advancement of these societies. Additionally,
the emergence of an epidemic of opioid abuse has raised concerns about the marketing practices of the pharmaceutical industry.
Investors may be concerned about a public backlash against pharmaceutical company policies, with potential risks to the company’s
ability to gain regulatory approval for new products, protect its intellectual property rights, and gain access to markets internationally,
as well as potential liabilities relating to harm caused by its products. Calvert believes companies should clearly disclose how its
governance and management systems ensure attention to long-term risks relating to pricing and marketing strategies. In voting on
proposals relating to these matters, Calvert ordinarily will:

v support proposals asking pharmaceutical companies to take steps to make drugs more affordable and accessible
globally, to report on its efforts to increase access, and to align governance mechanisms with the objective of increasing
access, consistent with long term financial performance.

v support proposals requesting that companies prepare a report on their policies to ensure that drug price increases do
not have the effect of reducing access to life-saving medicines.

v support proposals to report on efforts to align governance mechanisms with high standards for product safety, especially
regarding opioids.

v support proposals asking for responsible management of the production lifecycle of pharmaceutical products, including
safe disposal.

v support proposals asking for information about the nutritional composition of the company’s food products.

6. Consumer Finance

Predatory Finance

Predatory finance is the imposition of unfair, abusive or deceptive practices on consumers of financial products. Targets of predatory
practices are often economically disadvantaged people but may also be military families, students or the elderly. Of particular
concern are practices that catch consumers in a “debt trap” in which additional loans are necessary to pay back original loans
because the borrower is unable to repay their debts. Predatory practices may be profitable in the short-term, but may impose longer
term risks to shareholders both because of the risks that the company’s will face regulatory scrutiny or consumer backlash and
because predatory finance has the effect of de-stabilizing the market as a whole. In voting on proposals relating to these matters,
Calvert ordinarily will:

v support proposals calling on companies to address and eliminate predatory or racially discriminatory lending practices.

v support proposals seeking the development of a policy or preparation of a report to guard against predatory lending practices.

7. Political Action Committees and Political Partisanship

Shareholders may be concerned that for some companies, activities to influence the political or policy environment may not be
consistent with company ESG guidelines or the long-term interests of shareholders. While federal and state law require disclosure
of direct political spending, companies may make undisclosed expenditures indirectly through organizations who are not required to
reveal their funding sources. For this reason, shareholders are unable to track corporate political spending unless the company
voluntarily discloses this information.

We believe that a lack of transparency regarding political contributions creates a risk that decisions about expenditures will be
driven by the personal interest of management or positions that may produce short-term gains at the expense of the company’s
values or the long-term interests of shareholders. To determine whether corporate political and lobbying activities are appropriate,
shareholders require complete reporting of expenditures on these activities, as well as explanations of how decisions are made. In voting
on proposals relating to these matters, Calvert ordinarily will:

v support proposals asking companies to disclose political spending made either directly or through political action
committees, trade associations and/or other advocacy associations.

v support proposals asking companies to disclose the budgets dedicated to public policy lobbying activities.

v support proposals requesting a report discussing the alignment between a company’s political contributions and its
sustainability commitments and public policy positions.
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v support proposals requesting that companies support public policy activities, including lobbying or political spending
that are consistent with shareholder or other stakeholder efforts to strengthen policies that protect workers, communities,
the environment, public safety, or any of the other financially material issues.

8. Other Issues

In the event Calvert is required to vote on a proposal that is not addressed by the general principles and voting guidelines expressed
herein, it generally expects to determine the manner in which to vote such proposal in alignment with the objectives of promoting
long-term corporate health and sustainable financial, social and environmental performance.

Voting on Shareholder Proposals Outside of the U.S.

Calvert will take into consideration market-specific characteristics, including Calvert’s historic votes, potential barriers faced by
shareholders in proposing resolutions, implications related to the passage of a resolution, and other factors, in addition to the ask
of the proposal when voting on case-by-case ESG shareholder resolutions outside of the U.S.

© 2024 Calvert Research and Management
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Commodity Futures Trading Commission Registration. The Commodity Futures Trading Commission (“CFTC”) has adopted regulations that

subject registered investment companies and advisers to regulation by the CFTC if a fund invests more than a prescribed level of its assets in

certain CFTC-regulated instruments (including futures, certain options and swap agreements) or markets itself as providing investment

exposure to such instruments. The adviser has claimed an exclusion from the definition of “commodity pool operator” under the Commodity

Exchange Act with respect to its management of the Fund and the other funds it manages. Accordingly, neither the Fund nor the adviser is

subject to CFTC regulation.

Fund shares are not insured by the FDIC and are not deposits or other obligations of, or guaranteed by, any depository institution. Shares

are subject to investment risks, including possible loss of principal invested.

This report must be preceded or accompanied by a current summary prospectus or prospectus. Before investing, investors should consider

carefully the investment objective, risks, and charges and expenses of a mutual fund. This and other important information is contained

in the summary prospectus and prospectus, which can be obtained from a financial intermediary. Prospective investors should read the

prospectus carefully before investing. For further information, please call 1-800-368-2745.

Choose Planet-friendly E-delivery!

Sign up now for on-line statements, prospectuses, and fund reports. In less than five minutes you can help reduce paper mail and lower fund

costs.

Just go to www.calvert.com. If you already have an online account with the Calvert funds, click on Login to access your Account and select

the documents you would like to receive via e-mail.

If you’re new to online account access, click on Login, then Register to create your user name and password. Once you’re in, click on the

E-delivery sign-up on the Account Portfolio page and follow the quick, easy steps.

Note: If your shares are not held directly with the Calvert funds but through a brokerage firm, you must contact your broker for electronic

delivery options available through their firm.
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Management’s Discussion of Fund Performance†

Economic and Market Conditions

For fixed-income investors, the dominant events during the 12-month period ended December 31, 2023, were four interest rate hikes by the
U.S. Federal Reserve (the Fed), followed by an end-of-year halt to rising rates, and the prospect of rate cuts as early as March 2024.

While the Fed’s campaign to tamp down inflation led to negative performance for government bonds until later in the period, corporate bond
returns were positive throughout the calendar year buoyed by the very factors that were fueling inflation: low unemployment, strong job creation,
and robust consumer spending.

By the summer of 2023, many economists and market observers came around to the view that the Fed might be able to accomplish what had
seldom, if ever, been done before: Raise interest rates significantly to lower inflation and still bring the U.S. economy in for a soft landing without
a recession.

However, one persistent cloud over fixed-income markets during much of the period was a fear that even after the Fed finished raising the
federal funds rate, America’s central bank might leave rates elevated for an extended time. From August to October 2023, longer-term interest
rates rose dramatically as investor expectations of how high rates might go -- and how long rates might stay there -- seemed to get higher and
longer.

This fear was largely dispelled during the last two months of the period when data showed inflation falling faster than anticipated. In December
2023, the Fed announced that its current round of rate hikes were done and, subsequently, there could be as many as three rate cuts in 2024.
This sharp turnaround led to a strong rebound in bond markets that produced substantial positive returns in all major fixed-income markets
during the period.

U.S. Treasurys -- one of the worst-performing major fixed-income asset classes during the Fed’s monetary-tightening cycle -- finished in positive
territory, with the Bloomberg U.S. Treasury Index returning 4.05% for the full period.

Meanwhile, the Bloomberg U.S. Corporate Bond Index, returned 8.52% during the period.

Elsewhere, high yield bonds were the standout performer among major fixed-income asset classes during the period, with the Bloomberg
U.S. Corporate High Yield Index returning 13.44%. With a strong U.S. economy helping keep bond defaults low and a recession looking
increasingly remote, investors gravitated toward riskier investments with greater yields.

Asset-backed securities benefited from strong consumer balance sheets as well as steady consumer spending during the period, with the
Bloomberg U.S. Asset-Backed Securities Index returning 5.54%.

Mortgage-backed securities (MBS), which had posted negative returns during much of the period, underwent a resurgence in the final months.

MBS performance had weakened during the period as the Fed gradually reduced its MBS holdings as part of its quantitative tightening program.
In addition, several regional banks -- that had been significant buyers of MBS -- liquidated their assets following the banking crisis of March
2023. However, boosted by news of the end of rate hikes -- and possible rate cuts to come -- the Bloomberg U.S. Mortgage-Backed Securities
Index returned 5.05% during the period.

Fund Performance

For the 12-month period ended December 31, 2023, Calvert Flexible Bond Fund (the Fund) returned 8.42% for Class A shares at net asset
value (NAV), outperforming its benchmark, the ICE BofA 3-Month U.S. Treasury Bill Index (the Index), which returned 5.01%.

The Fund’s sector allocations -- especially allocations to investment-grade corporate securities -- led contributors to performance relative to the
Index during the period. Allocations to non-agency mortgage-backed securities (MBS), high yield corporate securities, asset-backed securities,
and agency MBS also contributed to Index-relative performance during the period.

In contrast, allocations to commercial MBS and U.S. Treasurys detracted from performance relative to the Index during the period. The Fund’s
duration and yield-curve positioning further weighed on Index-relative returns.

The Fund’s use of derivatives had a modestly positive impact on returns relative to the Index during the period.

Calvert
Flexible Bond Fund
December 31, 2023

See Endnotes and Additional Disclosures in this report.

Past performance is no guarantee of future results. Returns are historical and are calculated by determining the percentage change in net asset value (NAV)
or offering price (as applicable) with all distributions reinvested. Furthermore, returns do not reflect the deduction of taxes that shareholders may have to
pay on Fund distributions or upon the redemption of Fund shares. Investment return and principal value will fluctuate so that shares, when redeemed, may
be worth more or less than their original cost. Performance for periods less than or equal to one year is cumulative. Performance is for the stated time period
only; due to market volatility, current Fund performance may be lower or higher than the quoted return. For performance as of the most recent month-end,
please refer to www.calvert.com.
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Performance

Portfolio Manager(s) Vishal Khanduja, CFA and Brian S. Ellis, CFA, each of Calvert Research and Management

% Average Annual Total Returns1,2
Class

Inception Date
Performance

Inception Date One Year Five Years
Since

Inception

Class A at NAV 09/30/2014 09/30/2014 8.42% 3.67% 3.17%
Class A with 3.25% Maximum Sales Charge — — 4.91 2.99 2.80
Class C at NAV 09/30/2014 09/30/2014 7.61 2.90 2.50
Class C with 1% Maximum Deferred Sales Charge — — 6.61 2.90 2.50
Class I at NAV 09/30/2014 09/30/2014 8.70 3.93 3.49
Class R6 at NAV 05/01/2019 09/30/2014 8.80 4.03 3.55

································································································································································································································································································································

ICE BofA 3-Month U.S. Treasury Bill Index — — 5.01% 1.88% 1.35%

% Total Annual Operating Expense Ratios3 Class A Class C Class I Class R6

Gross 0.93% 1.68% 0.68% 0.58%
Net 0.92 1.67 0.67 0.57

% SEC Yield4 Class A Class C Class I Class R6

SEC 30-day Yield - Subsidized 5.11% 4.57% 5.54% 5.62%
SEC 30-day Yield - Unsubsidized 5.11 4.57 5.54 5.62

Growth of $10,000

This graph shows the change in value of a hypothetical investment of $10,000 in Class A of the Fund for the period indicated. For
comparison, the same investment is shown in the indicated index.

Class A at NAV

Class A with Maximum Sales Charge

ICE BofA 3-Month U.S. Treasury
Bill Index

$9,000

$10,000

$11,000

$12,000

$13,000

$14,000

12/15 12/16 12/17 12/18 12/19 12/20 12/21 12/229/30/14 12/23

$13,347

$12,916

$11,320

Growth of Investment2 Amount Invested Period Beginning At NAV With Maximum Sales Charge

Class C $10,000 09/30/2014 $12,570 N.A.
Class I, at minimum investment $1,000,000 09/30/2014 $1,374,257 N.A.
Class R6, at minimum investment $5,000,000 09/30/2014 $6,903,812 N.A.

Calvert
Flexible Bond Fund
December 31, 2023

See Endnotes and Additional Disclosures in this report.

Past performance is no guarantee of future results. Returns are historical and are calculated by determining the percentage change in net asset value (NAV)
or offering price (as applicable) with all distributions reinvested. Furthermore, returns do not reflect the deduction of taxes that shareholders may have to
pay on Fund distributions or upon the redemption of Fund shares. Investment return and principal value will fluctuate so that shares, when redeemed, may
be worth more or less than their original cost. Performance for periods less than or equal to one year is cumulative. Performance is for the stated time period
only; due to market volatility, current Fund performance may be lower or higher than the quoted return. For performance as of the most recent month-end,
please refer to www.calvert.com.
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Fund Profile

Asset Allocation (% of total investments)

%34.4
Corporate Bonds

16.4
U.S. Treasury Obligations

13.0
Asset-Backed Securities

12.4
Short-Term Investments

9.4
U.S. Government Agency Mortgage-Backed Securities

7.4
Collateralized Mortgage Obligations

6.2
Commercial Mortgage-Backed Securities

0.8
Other (less than 1% each)

Credit Quality (% of net assets)1

AAA

AA

A

BBB

BB

B

CCC

Not Rated

Cash and Cash Equivalents

%21.0

2.4

6.2

35.3

10.1

3.6

1.0

10.0

10.4

Footnotes:
1 For purposes of the Fund’s rating restrictions, ratings are based on Moody’s Investors Service, Inc. (“Moody’s”), S&P Global Ratings (“S&P”) or Fitch

Ratings (“Fitch”), or Kroll Bond Rating Agency, LLC (“Kroll”) for securitized debt instruments only (such as asset-backed securities (“ABS”) and mortgage-
backed securities (“MBS”)), as applicable. If securities are rated differently by the ratings agencies, the highest rating is applied. Ratings, which are subject
to change, apply to the creditworthiness of the issuers of the underlying securities and not to the Fund or its shares. Credit ratings measure the quality of
an issuance based on the issuer’s creditworthiness, with ratings ranging from AAA, being the highest, to D, being the lowest based on S&P’s measures.
Ratings of BBB or higher by S&P, Fitch or Kroll (Baa or higher by Moody’s) are considered to be investment-grade quality. Credit ratings are based largely
on the ratings agency’s analysis at the time of rating. The rating assigned to any particular security is not necessarily a reflection of the issuer’s current
financial condition and does not necessarily reflect its assessment of the volatility of a security’s market value or of the liquidity of an investment in the
security. Holdings designated as “Not Rated” (if any) are not rated by the national ratings agencies stated above.

Calvert
Flexible Bond Fund
December 31, 2023
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† The views expressed in this report are those of the portfolio

manager(s) and are current only through the date stated at the top of

this page. These views are subject to change at any time based upon

market or other conditions, and Calvert and the Fund(s) disclaim any

responsibility to update such views. These views may not be relied

upon as investment advice and, because investment decisions are

based on many factors, may not be relied upon as an indication of

trading intent on behalf of any Calvert fund. This commentary may

contain statements that are not historical facts, referred to as

“forward-looking statements.” The Fund’s actual future results may

differ significantly from those stated in any forward-looking statement,

depending on factors such as changes in securities or financial

markets or general economic conditions, the volume of sales and

purchases of Fund shares, the continuation of investment advisory,

administrative and service contracts, and other risks discussed from

time to time in the Fund’s filings with the Securities and Exchange

Commission.

1 ICE BofA 3-Month U.S. Treasury Bill Index is an unmanaged index of

U.S. Treasury securities maturing in 90 days. ICE
®

BofA
®

indices are

not for redistribution or other uses; provided “as is”, without

warranties, and with no liability. Eaton Vance has prepared this report

and ICE Data Indices, LLC does not endorse it, or guarantee, review,

or endorse Eaton Vance’s products. BofA
®

is a licensed registered

trademark of Bank of America Corporation in the United States and

other countries. Unless otherwise stated, index returns do not reflect

the effect of any applicable sales charges, commissions, expenses,

taxes or leverage, as applicable. It is not possible to invest directly in

an index.

2 Total Returns at NAV do not include applicable sales charges. If sales

charges were deducted, the returns would be lower. Total Returns

shown with maximum sales charge reflect the stated maximum sales

charge. Unless otherwise stated, performance does not reflect the

deduction of taxes on Fund distributions or redemptions of Fund

shares.

Performance prior to the inception date of a class may be linked to

the performance of an older class of the Fund. This linked

performance is adjusted for any applicable sales charge, but is not

adjusted for class expense differences. If adjusted for such

differences, the performance would be different. The performance of

Class R6 is linked to Class I. Performance since inception for an

index, if presented, is the performance since the Fund’s or oldest

share class’s inception, as applicable. Performance presented in the

Financial Highlights included in the financial statements is not linked.

Calvert Research and Management became the investment adviser to

the Fund on December 31, 2016. Performance reflected prior to such

date is that of the Fund’s former investment adviser.

3 Source: Fund prospectus. Net expense ratios reflect a contractual

expense reimbursement that continues through 4/30/24. The expense

ratios for the current reporting period can be found in the Financial

Highlights section of this report. Performance reflects expenses

waived and/or reimbursed, if applicable. Without such waivers and/or

reimbursements, performance would have been lower.

4 SEC Yield is a standardized measure based on the estimated yield to

maturity of a fund’s investments over a 30-day period and is based on

the maximum offer price at the date specified. The SEC Yield is not

based on the distributions made by the Fund, which may differ.

Subsidized yield reflects the effect of fee waivers and expense

reimbursements.

Fund profile subject to change due to active management.

Additional Information

Bloomberg U.S. Treasury Index measures the performance of

U.S. Treasuries with a maturity of one year or more. Bloomberg

U.S. Corporate Bond Index measures the performance of

investment-grade U.S. corporate securities with a maturity of one year

or more. Bloomberg U.S. Corporate High Yield Index measures

USD-denominated, non-investment grade corporate securities.

Bloomberg U.S. Asset-Backed Securities Index tracks the performance

of U.S. dollar denominated investment grade, fixed rate asset-backed

securities publicly issued in the U.S. domestic market. Bloomberg

U.S. Mortgage-Backed Securities Index measures agency

mortgage-backed pass-through securities issued by Ginnie Mae

(GNMA), Fannie Mae (FNMA), and Freddie Mac (FHLMC).

Duration is a measure of the expected change in price of a bond — in

percentage terms — given a one percent change in interest rates, all

else being constant. Securities with lower durations tend to be less

sensitive to interest rate changes.

Calvert
Flexible Bond Fund
December 31, 2023

Endnotes and Additional Disclosures
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Example

As a Fund shareholder, you incur two types of costs: (1) transaction costs, including sales charges (loads) on purchases; and (2) ongoing costs, including
management fees; distribution and/or service fees; and other Fund expenses. This Example is intended to help you understand your ongoing costs (in
dollars) of Fund investing and to compare these costs with the ongoing costs of investing in other mutual funds. The Example is based on an investment of
$1,000 invested at the beginning of the period and held for the entire period (July 1, 2023 to December 31, 2023).

Actual Expenses

The first section of the table below provides information about actual account values and actual expenses. You may use the information in this section,
together with the amount you invested, to estimate the expenses that you paid over the period. Simply divide your account value by $1,000 (for example,
an $8,600 account value divided by $1,000 = 8.6), then multiply the result by the number in the first section under the heading entitled “Expenses Paid
During Period” to estimate the expenses you paid on your account during this period.

Hypothetical Example for Comparison Purposes

The second section of the table below provides information about hypothetical account values and hypothetical expenses based on the actual Fund expense
ratio and an assumed rate of return of 5% per year (before expenses), which is not the actual Fund return. The hypothetical account values and expenses
may not be used to estimate the actual ending account balance or expenses you paid for the period. You may use this information to compare the ongoing
costs of investing in the Fund and other funds. To do so, compare this 5% hypothetical example with the 5% hypothetical examples that appear in the
shareholder reports of the other funds.

Please note that the expenses shown in the table are meant to highlight your ongoing costs only and do not reflect any transactional costs, such as sales
charges (loads). Therefore, the second section of the table is useful in comparing ongoing costs only, and will not help you determine the relative total costs
of owning different funds. In addition, if these transactional costs were included, your costs would be higher.

Beginning
Account Value
(7/1/23)

Ending
Account Value
(12/31/23)

Expenses Paid
During Period*

(7/1/23 – 12/31/23)

Annualized
Expense
Ratio

Actual
Class A $1,000.00 $1,049.60 $4.65** 0.90%
Class C $1,000.00 $1,045.70 $8.46** 1.64%
Class I $1,000.00 $1,051.00 $3.36** 0.65%
Class R6 $1,000.00 $1,051.40 $2.90** 0.56%

Hypothetical
(5% return per year before expenses)
Class A $1,000.00 $1,020.67 $4.58** 0.90%
Class C $1,000.00 $1,016.94 $8.34** 1.64%
Class I $1,000.00 $1,021.93 $3.31** 0.65%
Class R6 $1,000.00 $1,022.38 $2.85** 0.56%

* Expenses are equal to the Fund’s annualized expense ratio for the indicated Class, multiplied by the average account value over the period, multiplied by
184/365 (to reflect the one-half year period). The Example assumes that the $1,000 was invested at the net asset value per share determined at the close of
business on June 30, 2023.

** Absent a waiver and/or reimbursement of expenses by affiliate(s), expenses would be higher.

Calvert
Flexible Bond Fund
December 31, 2023

Fund Expenses
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Asset-Backed Securities — 14.7%

Security

Principal
Amount

(000’s omitted)* Value

Avant Loans Funding Trust, Series 2021-REV1, Class D,
4.30%, 7/15/30(1) 1,512 $ 1,395,715

Coinstar Funding, LLC, Series 2017-1A, Class A2,
5.216%, 4/25/47(1) 1,119 979,476

Cologix Canadian Issuer, L.P., Series 2022-1CAN, Class C,
7.74%, 1/25/52(1) CAD 1,500 1,047,176

Cologix Data Centers US Issuer, LLC, Series 2021-1A, Class B,
3.79%, 12/26/51(1) 1,315 1,168,948

Conn’s Receivables Funding, LLC:
Series 2021-A, Class C, 4.59%, 5/15/26(1) 748 744,747
Series 2022-A, Class B, 9.52%, 12/15/26(1) 1,060 1,063,696
Series 2022-A, Class C, 0.00%, 12/15/26(1) 1,700 1,504,522
Series 2023-A, Class B, 10.00%, 1/17/28(1) 607 615,306

Diamond Infrastructure Funding, LLC, Series 2021-1A,
Class C, 3.475%, 4/15/49(1) 292 253,298

Driven Brands Funding, LLC:
Series 2018-1A, Class A2, 4.739%, 4/20/48(1) 704 690,480
Series 2019-1A, Class A2, 4.641%, 4/20/49(1) 1,839 1,782,422

ExteNet, LLC, Series 2019-1A, Class B, 4.14%, 7/25/49(1) 725 707,648
FMC GMSR Issuer Trust:

Series 2021-GT1, Class A, 3.62%, 7/25/26(1)(2) 655 566,315
Series 2021-GT2, Class A, 3.85%, 10/25/26(1)(2) 1,029 892,751
Series 2022-GT1, Class A, 6.19%, 4/25/27(1) 903 868,188
Series 2022-GT2, Class A, 7.90%, 7/25/27(1) 800 810,699

FOCUS Brands Funding, LLC, Series 2017-1A, Class A2II,
5.093%, 4/30/47(1) 75 71,721

Hardee’s Funding, LLC, Series 2020-1A, Class A2,
3.981%, 12/20/50(1) 533 470,121

Jersey Mike’s Funding, Series 2019-1A, Class A2,
4.433%, 2/15/50(1) 402 381,857

Loanpal Solar Loan, Ltd., Series 2020-1GS, Class C,
2.00%, 6/20/47(1) 1,007 589,133

Lunar Aircraft, Ltd., Series 2020-1A, Class B,
4.335%, 2/15/45(1) 93 68,171

Mill City Solar Loan, Ltd., Series 2020-1A, Class C,
2.00%, 6/20/47(1) 2,296 1,512,028

Mosaic Solar Loan Trust:
Series 2019-2A, Class B, 3.28%, 9/20/40(1) 307 273,613
Series 2020-1A, Class B, 3.10%, 4/20/46(1) 44 38,904
Series 2020-2A, Class B, 2.21%, 8/20/46(1) 153 124,279
Series 2021-3A, Class C, 1.77%, 6/20/52(1) 1,572 1,288,652
Series 2021-3A, Class D, 3.28%, 6/20/52(1) 625 499,131
Series 2022-2A, Class D, 8.29%, 1/21/53(1) 1,510 773,166

Neighborly Issuer, LLC, Series 2021-1A, Class A2,
3.584%, 4/30/51(1) 775 675,611

NRZ Excess Spread-Collateralized Notes:
Series 2021-FHT1, Class A, 3.104%, 7/25/26(1) 70 65,169
Series 2021-GNT1, Class A, 3.474%, 11/25/26(1) 655 608,655

Oportun Issuance Trust:
Series 2021-B, Class C, 3.65%, 5/8/31(1) 976 910,139

Security

Principal
Amount

(000’s omitted)* Value

Oportun Issuance Trust: (continued)
Series 2021-C, Class B, 2.67%, 10/8/31(1) 2,995 $ 2,738,318
Series 2021-C, Class C, 3.61%, 10/8/31(1) 470 420,377
Series 2022-2, Class C, 9.36%, 10/9/29(1) 1,991 1,994,646

Pagaya AI Debt Selection Trust:
Series 2021-2, 3.00%, 1/25/29(1) 354 344,517
Series 2021-3, Class C, 3.27%, 5/15/29(1) 3,950 3,326,653
Series 2021-5, Class C, 3.93%, 8/15/29(1) 1,262 1,121,832

Planet Fitness Master Issuer, LLC:
Series 2018-1A, Class A2II, 4.666%, 9/5/48(1) 336 329,157
Series 2019-1A, Class A2, 3.858%, 12/5/49(1) 518 458,001

Prodigy Finance, Series 2021-1A, Class C, 9.22%, (1 mo.
SOFR + 3.864%), 7/25/51(1)(3) 340 340,251

Retained Vantage Data Centers Issuer, LLC:
Series 2023-1A, Class A2B, 5.25%, 9/15/48(1) CAD 1,452 1,025,605
Series 2023-1A, Class B, 5.75%, 9/15/48(1) 1,466 1,361,119

ServiceMaster Funding, LLC:
Series 2020-1, Class A2I, 2.841%, 1/30/51(1) 187 163,746
Series 2020-1, Class A2II, 3.337%, 1/30/51(1) 405 331,824

SERVPRO Master Issuer, LLC, Series 2019-1A, Class A2,
3.882%, 10/25/49(1) 1,633 1,540,363

Sonic Capital, LLC, Series 2020-1A, Class A2I,
3.845%, 1/20/50(1) 1,319 1,247,525

Stack Infrastructure Issuer, LLC:
Series 2019-2A, Class A2, 3.08%, 10/25/44(1) 200 194,223
Series 2021-1A, Class A2, 1.877%, 3/26/46(1) 465 424,230

Sunnova Helios V Issuer, LLC, Series 2021-A, Class B,
3.15%, 2/20/48(1) 1,313 1,061,976

Sunnova Helios X Issuer, LLC, Series 2022-C, Class B,
5.60%, 11/22/49(1) 1,124 1,080,065

Sunnova Sol II Issuer, LLC, Series 2020-2A, Class B,
5.47%, 11/1/55(1) 598 493,156

Sunnova Sol Issuer, LLC, Series 2020-1A, Class B,
5.54%, 2/1/55(1) 2,431 2,090,125

Sunrun Xanadu Issuer, LLC, Series 2019-1A, Class A,
3.98%, 6/30/54(1) 148 138,635

Theorem Funding Trust, Series 2021-1A, Class B,
1.84%, 12/15/27(1) 460 456,745

Thunderbolt Aircraft Lease, Ltd., Series 2017-A, Class C,
4.50%, 5/17/32(1) 353 94,310

Upstart Pass-Through Trust, Series 2020-ST1, Class A,
3.75%, 2/20/28(1) 357 354,653

Upstart Securitization Trust, Series 2020-3, Class C,
6.25%, 11/20/30(1) 1,248 1,247,523

Vantage Data Centers Issuer, LLC:
Series 2019-1A, Class A2, 3.188%, 7/15/44(1) 1,206 1,184,278
Series 2020-2A, Class A2, 1.992%, 9/15/45(1) 820 714,127

Willis Engine Structured Trust V:
Series 2020-A, Class B, 4.212%, 3/15/45(1) 215 184,961
Series 2020-A, Class C, 6.657%, 3/15/45(1) 127 100,735

Calvert
Flexible Bond Fund
December 31, 2023

Schedule of Investments
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Security

Principal
Amount

(000’s omitted)* Value

Willis Engine Structured Trust VII, Series 2023-A, Class A,
8.00%, 10/15/48(1) 664 $ 662,157

Total Asset-Backed Securities
(identified cost $55,814,725) $ 50,667,570

Collateralized Mortgage Obligations — 8.4%

Security

Principal
Amount

(000’s omitted) Value

Bellemeade Re, Ltd., Series 2021-3A, Class M1B, 6.737%,
(30-day average SOFR + 1.40%), 9/25/31(1)(3) $ 2,220 $ 2,196,571

Cascade MH Asset Trust, Series 2022-MH1, Class A, 4.25% to
7/25/27, 8/25/54(1)(4) 874 794,050

Eagle Re, Ltd., Series 2021-2, Class M1C, 8.787%, (30-day
average SOFR + 3.45%), 4/25/34(1)(3) 861 878,001

Federal Home Loan Mortgage Corp., Series 5324, Class MZ,
6.00%, 7/25/53 77 82,231

Federal Home Loan Mortgage Corp. Structured Agency Credit
Risk Debt Notes:
Series 2019-DNA3, Class B2, 13.602%, (30-day average

SOFR + 8.264%), 7/25/49(1)(3) 1,270 1,445,318
Series 2019-HQA3, Class B1, 8.452%, (30-day average

SOFR + 3.114%), 9/25/49(1)(3) 410 429,689
Series 2019-HQA4, Class B1, 8.402%, (30-day average

SOFR + 3.064%), 11/25/49(1)(3) 268 276,858
Series 2020-DNA6, Class B1, 8.337%, (30-day average

SOFR + 3.00%), 12/25/50(1)(3) 275 285,953
Series 2020-HQA2, Class B1, 9.552%, (30-day average

SOFR + 4.214%), 3/25/50(1)(3) 569 621,667
Series 2021-DNA2, Class B1, 8.737%, (30-day average

SOFR + 3.40%), 8/25/33(1)(3) 815 854,125
Federal National Mortgage Association Connecticut Avenue

Securities:
Series 2019-R01, Class 2B1, 9.802%, (30-day average

SOFR + 4.464%), 7/25/31(1)(3) 795 853,690
Series 2019-R02, Class 1B1, 9.602%, (30-day average

SOFR + 4.264%), 8/25/31(1)(3) 741 786,646
Series 2019-R03, Class 1B1, 9.552%, (30-day average

SOFR + 4.214%), 9/25/31(1)(3) 767 814,483
Series 2019-R05, Class 1B1, 9.552%, (30-day average

SOFR + 4.214%), 7/25/39(1)(3) 1,023 1,068,957
Series 2019-R06, Class 2B1, 9.202%, (30-day average

SOFR + 3.864%), 9/25/39(1)(3) 1,637 1,691,352
Series 2019-R07, Class 1B1, 8.852%, (30-day average

SOFR + 3.514%), 10/25/39(1)(3) 1,518 1,562,017
Series 2020-R02, Class 2B1, 8.452%, (30-day average

SOFR + 3.114%), 1/25/40(1)(3) 494 500,825
Series 2021-R01, Class 1B2, 11.337%, (30-day average

SOFR + 6.00%), 10/25/41(1)(3) 2,287 2,359,821
Series 2021-R02, Class 2B1, 8.637%, (30-day average

SOFR + 3.30%), 11/25/41(1)(3) 180 182,121
Government National Mortgage Association:

Series 2023-84, Class DL, 6.00%, 6/20/53 331 347,771
Series 2023-84, Class MW, 6.00%, 6/20/53 349 366,999

Security

Principal
Amount

(000’s omitted) Value

Government National Mortgage Association: (continued)
Series 2023-98, Class BW, 6.00%, 7/20/53 $ 385 $ 404,799
Series 2023-99, Class AL, 6.00%, 7/20/53 385 404,850
Series 2023-102, Class SG, 2.654%, (22.55% - 30-day

average SOFR x 3.727), 7/20/53(5) 563 563,753
Series 2023-133, Class S, 5.587%, (21.60% - 30-day

average SOFR x 3.00), 9/20/53(5) 1,148 1,205,816
Series 2023-164, Class EL, 6.00%, 11/20/53 450 475,827
Series 2023-173, Class AX, 6.00%, 11/20/53 395 416,975

Home Re, Ltd.:
Series 2018-1, Class M2, 8.47%, (1 mo. SOFR +

3.114%), 10/25/28(1)(3) 1,535 1,553,071
Series 2021-1, Class M2, 8.302%, (30-day average SOFR

+ 2.964%), 7/25/33(1)(3) 1,295 1,296,963
LHOME Mortgage Trust:

Series 2023-RTL2, Class A1, 8.00% to 1/25/26,
6/25/28(1)(4) 475 479,820

Series 2023-RTL3, Class A1, 8.00% to 3/25/26,
8/25/28(1)(4) 485 490,174

Series 2023-RTL4, Class A1, 7.628% to 8/25/25,
11/25/28(1)(4) 440 441,646

PNMAC GMSR Issuer Trust:
2024 Participation, 11.13%, (30-day average SOFR +

5.75%), 12/24/24(3) 129 129,310
Series 2018-GT2, Class A, 8.871%, (1 mo. SOFR +

3.515%), 8/25/25(1)(3) 327 327,055
Series 2021-FT1, Class A, 8.471%, (1 mo. SOFR +

3.115%), 3/25/26(1)(3) 500 494,534
Series 2022-FT1, Class A, 9.527%, (30-day average SOFR

+ 4.19%), 6/25/27(1)(3) 501 503,210
Radnor Re, Ltd., Series 2021-2, Class M1A, 7.187%, (30-day

average SOFR + 1.85%), 11/25/31(1)(3) 130 130,676
Triangle Re, Ltd., Series 2021-3, Class B1, 10.287%, (30-day

average SOFR + 4.95%), 2/25/34(1)(3) 977 986,951

Total Collateralized Mortgage Obligations
(identified cost $27,892,987) $ 28,704,575

Commercial Mortgage-Backed Securities — 7.0%

Security

Principal
Amount

(000’s omitted) Value

BAMLL Commercial Mortgage Securities Trust:
Series 2019-BPR, Class ENM, 3.719%, 11/5/32(1)(2) $ 3,865 $ 1,372,883
Series 2019-BPR, Class FNM, 3.719%, 11/5/32(1)(2) 1,555 384,270

BX Commercial Mortgage Trust, Series 2021-VOLT, Class D,
7.126%, (1 mo. SOFR + 1.764%), 9/15/36(1)(3) 2,362 2,274,449

CSMC:
Series 2021-BPNY, Class A, 9.191%, (1 mo. SOFR +

3.829%), 8/15/26(1)(3) 1,202 1,067,166
Series 2022-CNTR, Class A, 9.306%, (1 mo. SOFR +

3.944%), 1/15/24(1)(3) 508 449,238
Extended Stay America Trust, Series 2021-ESH, Class D,

7.727%, (1 mo. SOFR + 2.364%), 7/15/38(1)(3) 2,100 2,066,918

Calvert
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Security

Principal
Amount

(000’s omitted) Value

Federal National Mortgage Association Multifamily Connecticut
Avenue Securities Trust:
Series 2019-01, Class M10, 8.702%, (30-day average

SOFR + 3.364%), 10/25/49(1)(3) $ 1,532 $ 1,495,453
Series 2020-01, Class M10, 9.202%, (30-day average

SOFR + 3.864%), 3/25/50(1)(3) 2,246 2,176,906
FS Commercial Mortgage Trust, Series 2023-4SZN, Class A,

7.066%, 11/10/39(1) 663 691,553
JPMorgan Chase Commercial Mortgage Securities Trust, Series

2014-DSTY, Class B, 3.771%, 6/10/27(1) 605 85,177
KSL Commercial Mortgage Trust, Series 2023-HT, Class C,

8.789%, (1 mo. SOFR + 3.439%), 12/15/36(1)(3) 1,259 1,258,745
Med Trust:

Series 2021-MDLN, Class E, 8.626%, (1 mo. SOFR +
3.264%), 11/15/38(1)(3) 980 952,730

Series 2021-MDLN, Class F, 9.477%, (1 mo. SOFR +
4.114%), 11/15/38(1)(3) 1,000 961,994

Series 2021-MDLN, Class G, 10.727%, (1 mo. SOFR +
5.364%), 11/15/38(1)(3) 1,125 1,080,348

Morgan Stanley Capital I Trust:
Series 2019-BPR, Class B, 8.035%, (1 mo. SOFR +

2.692%), 5/15/36(1)(3)(6) 2,621 2,543,948
Series 2019-BPR, Class C, 8.985%, (1 mo. SOFR +

3.642%), 5/15/36(1)(3)(6) 960 922,057
ORL Trust, Series 2023-GLKS, Class A, 7.712%, (1 mo. SOFR

+ 2.35%), 10/19/36(1)(3) 615 617,114
VMC Finance, LLC, Series 2021-HT1, Class B, 9.973%, (1 mo.

SOFR + 4.614%), 1/18/37(1)(3) 3,728 3,613,671

Total Commercial Mortgage-Backed Securities
(identified cost $28,187,689) $ 24,014,620

Corporate Bonds — 39.0%

Security

Principal
Amount*

(000’s omitted) Value

Basic Materials — 1.1%

Celanese U.S. Holdings, LLC, 6.35%, 11/15/28 1,563 $ 1,640,659
Compass Minerals International, Inc., 6.75%, 12/1/27(1) 880 872,348
Olympus Water U.S. Holding Corp., 9.75%, 11/15/28(1) 670 711,971
South32 Treasury, Ltd., 4.35%, 4/14/32(1) 744 671,170

$ 3,896,148

Communications — 3.0%

AT&T, Inc.:
3.55%, 9/15/55 1,142 $ 821,857
3.65%, 6/1/51 585 441,029

CCO Holdings, LLC/CCO Holdings Capital Corp.,
5.00%, 2/1/28(1) 2,493 2,387,204

Charter Communications Operating, LLC/Charter
Communications Operating Capital:
4.80%, 3/1/50 1,478 1,145,975
5.125%, 7/1/49 690 561,284

Security

Principal
Amount*

(000’s omitted) Value

Communications (continued)

Clear Channel Outdoor Holdings, Inc., 5.125%, 8/15/27(1)(7) 740 $ 706,890
Connect Finco S.a.r.l./Connect US Finco, LLC,

6.75%, 10/1/26(1) 700 696,419
LCPR Senior Secured Financing DAC, 6.75%, 10/15/27(1) 725 710,837
SES Global Americas Holdings GP, 5.30%, 3/25/44(1) 410 320,781
SES S.A., 5.30%, 4/4/43(1) 245 185,336
Sprint, LLC, 7.125%, 6/15/24 2,184 2,194,946

$ 10,172,558

Consumer, Cyclical — 5.2%

American Airlines, Inc./AAdvantage Loyalty IP, Ltd.,
5.50%, 4/20/26(1) 667 $ 662,348

Brunswick Corp., 5.10%, 4/1/52 2,189 1,713,569
Delta Air Lines, Inc./SkyMiles IP, Ltd., 4.75%, 10/20/28(1) 1,457 1,433,767
Dick’s Sporting Goods, Inc., 4.10%, 1/15/52 1,858 1,327,085
Ford Motor Co., 4.75%, 1/15/43 728 601,808
Ford Motor Credit Co., LLC:

5.125%, 6/16/25 675 666,808
7.122%, 11/7/33 605 652,179
7.35%, 3/6/30 2,592 2,786,655

Hyundai Capital America:
5.70%, 6/26/30(1)(7) 658 674,191
6.20%, 9/21/30(1) 325 342,481
6.50%, 1/16/29(1) 829 875,859

Lithia Motors, Inc., 4.375%, 1/15/31(1) 1,022 930,071
PetSmart, Inc./PetSmart Finance Corp., 4.75%, 2/15/28(1) 725 684,055
Sonic Automotive, Inc., 4.625%, 11/15/29(1)(7) 800 729,005
Tapestry, Inc.:

7.00%, 11/27/26 481 498,850
7.35%, 11/27/28 1,341 1,407,551

WarnerMedia Holdings, Inc.:
5.05%, 3/15/42 1,762 1,554,225
5.141%, 3/15/52 579 497,330

$ 18,037,837

Consumer, Non-cyclical — 2.1%

Ashtead Capital, Inc.:
4.25%, 11/1/29(1) 514 $ 480,533
5.95%, 10/15/33(1) 1,455 1,483,560

Centene Corp.:
3.375%, 2/15/30 669 601,087
4.25%, 12/15/27 897 864,989
4.625%, 12/15/29 543 521,270

Legacy LifePoint Health, LLC, 4.375%, 2/15/27(1)(7) 799 738,531
Smithfield Foods, Inc.:

2.625%, 9/13/31(1) 687 531,953
5.20%, 4/1/29(1) 595 570,327

US Acute Care Solutions, LLC, 6.375%, 3/1/26(1)(7) 760 635,892
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Security

Principal
Amount*

(000’s omitted) Value

Consumer, Non-cyclical (continued)

WASH Multifamily Acquisition, Inc., 5.75%, 4/15/26(1)(7) 710 $ 684,019

$ 7,112,161

Diversified — 0.3%

Inversiones La Construccion S.A., 4.75%, 2/7/32(8) 1,373 $ 1,161,052

$ 1,161,052

Energy — 0.7%

Enviva Partners, L.P./Enviva Partners Finance Corp.,
6.50%, 1/15/26(1) 1,134 $ 559,755

Neptune Energy Bondco PLC, 6.625%, 5/15/25(1) 676 670,450
TerraForm Power Operating, LLC, 4.75%, 1/15/30(1) 1,095 1,019,560

$ 2,249,765

Financial — 22.5%

ABN AMRO Bank NV, 6.339% to 9/18/26, 9/18/27(1)(9) 700 $ 715,751
AerCap Holdings N.V., 5.875% to 10/10/24, 10/10/79(7)(9) 173 171,014
AIB Group PLC, 6.608% to 9/13/28, 9/13/29(1)(9) 845 891,139
Alliant Holdings Intermediate, LLC/Alliant Holdings Co-Issuer,

6.75%, 10/15/27(1) 925 922,688
Ally Financial, Inc.:

2.20%, 11/2/28 2,968 2,526,331
6.992% to 6/13/28, 6/13/29(9) 636 657,371

American Assets Trust, L.P., 3.375%, 2/1/31 1,010 824,419
American National Group, LLC, 6.144%, 6/13/32(1) 1,140 1,096,403
ASR Nederland N.V., 7.00% to 9/7/33, 12/7/43(8)(9) EUR 930 1,161,392
Aviation Capital Group, LLC:

6.25%, 4/15/28(1) 2,136 2,180,458
6.375%, 7/15/30(1) 655 675,152

Banco Santander S.A.:
6.921%, 8/8/33 1,800 1,920,037
9.625% to 11/21/28(7)(9)(10) 1,000 1,073,942

Bank Leumi Le-Israel BM, 7.129% to 4/18/28, 7/18/33(1)(8)(9) 942 927,512
Bank of America Corp.:

4.571% to 4/27/32, 4/27/33(9) 1,410 1,344,671
5.872% to 9/15/33, 9/15/34(9) 2,543 2,663,502

Bank of Montreal, 5.266%, 12/11/26 1,730 1,754,582
Bank of Nova Scotia (The), 4.90% to 6/4/25(9)(10) 1,218 1,166,420
BBVA Bancomer S.A./Texas:

5.125% to 1/18/28, 1/18/33(1)(9) 1,538 1,394,728
8.45% to 6/29/33, 6/29/38(1)(9) 722 770,457

BNP Paribas S.A.:
7.75% to 8/16/29(1)(9)(10) 733 750,057
8.50% to 8/14/28(1)(9)(10) 975 1,023,481
9.25% to 11/17/27(1)(9)(10) 592 634,544

Broadstone Net Lease, LLC, 2.60%, 9/15/31 305 236,769
CaixaBank S.A.:

6.208% to 1/18/28, 1/18/29(1)(9) 1,160 1,184,251
6.84% to 9/13/33, 9/13/34(1)(9) 260 274,814

Security

Principal
Amount*

(000’s omitted) Value

Financial (continued)

CBRE Services, Inc., 5.95%, 8/15/34 1,220 $ 1,282,834
Charles Schwab Corp. (The), 5.875%, 8/24/26 801 821,825
CI Financial Corp.:

3.20%, 12/17/30 1,140 901,434
4.10%, 6/15/51 2,137 1,256,731

Citigroup, Inc., 4.00% to 12/10/25(9)(10) 659 608,199
Corporate Office Properties, L.P., 2.90%, 12/1/33 1,055 824,764
Danske Bank A/S, 5.375%, 1/12/24(1) 1,579 1,578,670
Discover Bank, 5.974%, 8/9/28 971 936,195
EPR Properties:

3.75%, 8/15/29 1,848 1,627,587
4.95%, 4/15/28 1,801 1,710,126

Global Atlantic Fin Co., 3.125%, 6/15/31(1) 3,184 2,611,372
HAT Holdings I, LLC/HAT Holdings II, LLC:

3.375%, 6/15/26(1) 2,804 2,637,145
6.00%, 4/15/25(1) 774 772,622

HSBC Holdings PLC:
6.161% to 3/9/28, 3/9/29(9) 759 784,251
7.39% to 11/3/27, 11/3/28(9) 1,830 1,962,092

Intesa Sanpaolo SpA:
7.778% to 6/20/53, 6/20/54(1)(9) 800 825,852
8.248% to 11/21/32, 11/21/33(1)(9) 1,524 1,655,016

KeyBank N.A.:
4.15%, 8/8/25 1,055 1,023,323
5.85%, 11/15/27 1,428 1,427,992

Liberty Mutual Group, Inc., 4.125% to 9/15/26, 12/15/51(1)(9) 1,457 1,223,669
LPL Holdings, Inc., 6.75%, 11/17/28 780 831,983
Oaktree Strategic Credit Fund, 8.40%, 11/14/28(1) 1,685 1,776,724
PNC Financial Services Group, Inc. (The), Series W, 6.25% to

3/15/30(9)(10) 2,194 2,050,661
Rocket Mortgage, LLC/Rocket Mortgage Co-Issuer, Inc.,

3.875%, 3/1/31(1) 1,627 1,433,015
Sun Communities Operating, L.P., 2.70%, 7/15/31 1,211 1,009,937
Synchrony Bank, 5.40%, 8/22/25 650 640,606
Synchrony Financial, 4.875%, 6/13/25 292 287,257
Synovus Bank/Columbus, GA:

4.00% to 10/29/25, 10/29/30(9) 729 596,006
5.625%, 2/15/28 1,199 1,152,927

Texas Capital Bancshares, Inc., 4.00% to 5/6/26, 5/6/31(9) 981 851,862
Toronto-Dominion Bank (The), 8.125% to 10/31/27,

10/31/82(9) 2,420 2,524,759
Truist Financial Corp.:

5.10% to 3/1/30(9)(10) 868 790,926
6.123% to 10/28/32, 10/28/33(9) 1,596 1,658,074

U.S. Bancorp:
5.836% to 6/10/33, 6/12/34(9) 887 915,356
5.85% to 10/21/32, 10/21/33(9) 525 541,190

UBS Group AG:
4.375% to 2/10/31(1)(9)(10) 534 423,077
6.442% to 8/11/27, 8/11/28(1)(9) 875 909,252
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Security

Principal
Amount*

(000’s omitted) Value

Financial (continued)

UBS Group AG: (continued)
9.25% to 11/13/28(1)(9)(10) 1,470 $ 1,589,477

UniCredit SpA:
5.459% to 6/30/30, 6/30/35(1)(9) 732 689,318
5.861% to 6/19/27, 6/19/32(1)(9) 1,386 1,357,503

$ 77,443,494

Government - Multinational — 0.4%

International Bank for Reconstruction & Development,
8.50%, 4/6/26 MXN 26,700 $ 1,541,323

$ 1,541,323

Industrial — 0.6%

Cemex SAB de CV, 9.125% to 3/14/28(1)(9)(10) 1,002 $ 1,068,382
Seaspan Corp., 5.50%, 8/1/29(1) 240 200,988
Trivium Packaging Finance B.V., 5.50%, 8/15/26(1) 876 860,367

$ 2,129,737

Technology — 2.7%

Concentrix Corp.:
6.60%, 8/2/28 2,584 $ 2,660,315
6.85%, 8/2/33 763 785,317

Foundry JV Holdco, LLC, 5.875%, 1/25/34(1) 1,305 1,341,904
Kyndryl Holdings, Inc.:

2.70%, 10/15/28 1,930 1,702,807
3.15%, 10/15/31 1,982 1,657,675
4.10%, 10/15/41 125 93,980

Seagate HDD Cayman, 5.75%, 12/1/34 979 941,929

$ 9,183,927

Utilities — 0.4%

Clearway Energy Operating, LLC, 3.75%, 1/15/32(1) 401 $ 349,815
Pattern Energy Operations, L.P./Pattern Energy Operations,

Inc., 4.50%, 8/15/28(1) 910 861,446

$ 1,211,261

Total Corporate Bonds
(identified cost $133,559,092) $134,139,263

High Social Impact Investments — 0.1%

Security

Principal
Amount

(000’s omitted) Value

Calvert Impact Capital, Inc., Community Investment
Notes, 5.00%, 12/15/28(11)(12) $ 500 $ 498,860

Total High Social Impact Investments
(identified cost $500,000) $ 498,860

Mutual Funds — 0.2%

Security Shares Value

Fixed-Income Mutual Funds — 0.2%

Calvert Floating-Rate Advantage Fund, Class R6(13) 77,929 $ 699,799

Total Mutual Funds
(identified cost $715,385) $ 699,799

Preferred Stocks — 0.4%

Security Shares Value

Real Estate Management & Development — 0.2%

Brookfield Property Partners, L.P., Series A, 5.75% 77,941 $ 895,542

$ 895,542

Wireless Telecommunication Services — 0.2%

United States Cellular Corp.:
5.50% 12,947 $ 231,104
6.25%(7) 17,000 330,650

$ 561,754

Total Preferred Stocks
(identified cost $2,721,000) $ 1,457,296

Senior Floating-Rate Loans — 0.1%(14)

Borrower/Description

Principal
Amount

(000’s omitted) Value

Diversified Telecommunication Services — 0.1%

CenturyLink, Inc., Term Loan, 7.72%, (SOFR + 2.25%),
3/15/27 $ 497 $ 340,283

Total Senior Floating-Rate Loans
(identified cost $496,490) $ 340,283

U.S. Government Agency Mortgage-Backed Securities — 10.7%

Security

Principal
Amount

(000’s omitted) Value

Federal National Mortgage Association:
4.00%, 30-Year, TBA(15) $ 3,200 $ 3,029,499
4.50%, 30-Year, TBA(15) 7,786 7,556,066
5.00%, 30-Year, TBA(15) 26,491 26,234,355

Total U.S. Government Agency Mortgage-Backed Securities
(identified cost $36,294,959) $ 36,819,920
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U.S. Treasury Obligations — 18.6%

Security

Principal
Amount

(000’s omitted) Value

U.S. Treasury Bonds, 3.375%, 8/15/42 $ 1,143 $ 1,019,659
U.S. Treasury Notes:

0.375%, 12/31/25 8,420 7,804,287
2.125%, 3/31/24 11,000 10,912,475
2.25%, 3/31/24 25,350 25,161,169
2.75%, 4/30/27 1,000 962,051
3.625%, 5/15/26 360 355,894
3.625%, 5/31/28 2,740 2,711,369
3.875%, 3/31/25 2,400 2,379,375
4.375%, 11/30/28 2,500 2,558,594
4.375%, 11/30/30 2,325 2,391,299
4.50%, 11/15/25 1,384 1,388,839
4.625%, 9/15/26 657 666,226
4.875%, 11/30/25 3,025 3,056,550
4.875%, 10/31/28 2,500 2,610,156

Total U.S. Treasury Obligations
(identified cost $64,023,610) $ 63,977,943

Short-Term Investments — 14.1%

Affiliated Fund — 1.5%

Security Shares Value

Morgan Stanley Institutional Liquidity Funds - Government
Portfolio, Institutional Class, 5.27%(16) 5,180,055 $ 5,180,055

Total Affiliated Fund
(identified cost $5,180,055) $ 5,180,055

Securities Lending Collateral — 5.6%

Security Shares Value

State Street Navigator Securities Lending Government Money
Market Portfolio, 5.36%(17) 19,142,506 $ 19,142,506

Total Securities Lending Collateral
(identified cost $19,142,506) $ 19,142,506

U.S. Treasury Obligations — 7.0%

Security

Principal
Amount

(000’s omitted) Value

U.S. Treasury Bills:
0.00%, 5/16/24 $ 7,229 $ 7,090,529

U.S. Treasury Obligations (continued)

Security

Principal
Amount

(000’s omitted) Value

U.S. Treasury Bills: (continued)
0.00%, 6/13/24(7) $ 17,365 $ 16,968,249

Total U.S. Treasury Obligations
(identified cost $24,047,034) $ 24,058,778

Total Short-Term Investments
(identified cost $48,369,595) $ 48,381,339

Total Investments — 113.3%
(identified cost $398,575,532) $389,701,468

Other Assets, Less Liabilities — (13.3)% $ (45,758,357)

Net Assets — 100.0% $ 343,943,111

The percentage shown for each investment category in the Schedule of
Investments is based on net assets.

* In U.S. dollars unless otherwise indicated.
(1) Security exempt from registration under Rule 144A of the Securities Act of

1933, as amended. These securities may be sold in certain transactions in
reliance on an exemption from registration (normally to qualified institutional
buyers). At December 31, 2023, the aggregate value of these securities is
$157,564,796 or 45.8% of the Fund’s net assets.

(2) Weighted average fixed-rate coupon that changes/updates monthly. Rate
shown is the rate at December 31, 2023.

(3) Variable rate security. The stated interest rate represents the rate in effect at
December 31, 2023.

(4) Step coupon security. Interest rate represents the rate in effect at
December 31, 2023.

(5) Inverse floating-rate security whose coupon varies inversely with changes in
the interest rate index. The stated interest rate represents the coupon rate in
effect at December 31, 2023.

(6) Represents an investment in an issuer that may be deemed to be an affiliate
(see Note 8).

(7) All or a portion of this security was on loan at December 31, 2023. The
aggregate market value of securities on loan at December 31, 2023 was
$18,783,351.

(8) Security exempt from registration under Regulation S of the Securities Act of
1933, as amended, which exempts from registration securities offered and
sold outside the United States. Security may not be offered or sold in the
United States except pursuant to an exemption from, or in a transaction not
subject to, the registration requirements of the Securities Act of 1933, as
amended. At December 31, 2023, the aggregate value of these securities is
$3,249,956 or 0.9% of the Fund’s net assets.

(9) Security converts to variable rate after the indicated fixed-rate coupon period.
(10) Perpetual security with no stated maturity date but may be subject to calls

by the issuer.
(11) May be deemed to be an affiliated company (see Note 8).
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(12) Restricted security. Total market value of restricted securities amounts to
$498,860, which represents 0.1% of the net assets of the Fund as of
December 31, 2023.

(13) Affiliated fund (see Note 8).
(14) Senior floating-rate loans (Senior Loans) often require prepayments from

excess cash flows or permit the borrowers to repay at their election. The
degree to which borrowers repay, whether as a contractual requirement or at
their election, cannot be predicted with accuracy. As a result, the actual
remaining maturity may be substantially less than the stated maturities
shown. However, Senior Loans will typically have an expected average life of
approximately two to four years. Senior Loans typically have rates of interest
which are redetermined periodically by reference to a base lending rate, plus
a spread. These base lending rates are primarily the Secured Overnight
Financing Rate (“SOFR”) (or the London Interbank Offered Rate (“LIBOR”)
for those loans whose rates reset prior to the discontinuance of LIBOR on
June 30, 2023) and secondarily, the prime rate offered by one or more
major United States banks (the “Prime Rate”). Base lending rates may be
subject to a floor, or minimum rate. Rates for SOFR are generally 1 or
3-month tenors and may also be subject to a credit spread adjustment.
Senior Loans are generally subject to contractual restrictions that must be
satisfied before they can be bought or sold.

(15) TBA (To Be Announced) securities are purchased on a forward commitment
basis with an approximate principal amount and maturity date. The actual
principal amount and maturity date are determined upon settlement.

(16) May be deemed to be an affiliated investment company. The rate shown is
the annualized seven-day yield as of December 31, 2023.

(17) Represents investment of cash collateral received in connection with
securities lending.

Forward Foreign Currency Exchange Contracts (OTC)

Currency Purchased Currency Sold Counterparty
Settlement

Date
Unrealized

Appreciation
Unrealized

(Depreciation)

BRL 8,051,441 USD 1,628,725 State Street Bank and Trust Company 2/8/24 $25,125 $ —

USD 2,044,690 CAD 2,791,745 Citibank, N.A. 2/8/24 — (63,295)

USD 1,060,661 EUR 983,953 UBS AG 2/8/24 — (27,107)

$25,125 $(90,402)

Futures Contracts

Description
Number of
Contracts Position

Expiration
Date

Notional
Amount

Value/
Unrealized

Appreciation
(Depreciation)

Interest Rate Futures
U.S. 2-Year Treasury Note 130 Long 3/28/24 $ 26,768,828 $ 294,315

U.S. 5-Year Treasury Note 35 Long 3/28/24 3,807,070 7,333

U.S. Long Treasury Bond 29 Long 3/19/24 3,623,188 267,969

U.S. Ultra 10-Year Treasury Note (182) Short 3/19/24 (21,478,844) (873,937)

U.S. Ultra-Long Treasury Bond (45) Short 3/19/24 (6,011,719) (551,688)

$(856,008)

Restricted Securities

Description Acquisition Date Cost

Calvert Impact Capital, Inc., Community Investment Notes, 5.00%, 12/15/28 12/15/23 $500,000
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Abbreviations:

OTC – Over-the-counter

SOFR – Secured Overnight Financing Rate

TBA – To Be Announced

Currency Abbreviations:

BRL – Brazilian Real

CAD – Canadian Dollar

EUR – Euro

MXN – Mexican Peso

USD – United States Dollar

Calvert
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December 31, 2023Assets

Investments in securities of unaffiliated issuers, at value (identified cost $388,640,930) - including
$18,783,351 of securities on loan $379,856,749

Investments in securities of affiliated issuers, at value (identified cost $9,934,602) 9,844,719
Receivable for variation margin on open futures contracts 54,829
Receivable for open forward foreign currency exchange contracts 25,125
Cash 34,412
Cash denominated in foreign currency, at value (cost $1,218) 1,213
Deposits at broker for futures contracts 839,000
Deposits for forward commitment securities 250,000
Receivable for investments sold 8,104,800
Receivable for capital shares sold 434,908
Due from broker 6,989,701
Dividends and interest receivable 2,640,672
Dividends receivable - affiliated 75,149
Securities lending income receivable 893
Tax reclaims receivable 4,126
Receivable from affiliates 23,719
Trustees’ deferred compensation plan 113,815

Total assets $409,293,830

Liabilities

Cash collateral due to broker $ 250,000
Payable for open forward foreign currency exchange contracts 90,402
Payable for forward commitment securities 44,385,521
Payable for capital shares redeemed 1,002,405
Distributions payable 46,815
Deposits for securities loaned 19,142,506
Payable to affiliates:

Investment advisory fee 99,594
Administrative fee 34,757
Distribution and service fees 9,020
Sub-transfer agency fee 2,518
Trustees’ deferred compensation plan 113,815

Accrued expenses 173,366

Total liabilities $ 65,350,719

Net Assets $343,943,111

Sources of Net Assets

Paid-in capital $360,095,480
Accumulated loss (16,152,369)

Net Assets $343,943,111

Class A Shares

Net Assets $ 36,833,968
Shares Outstanding 2,546,528
Net Asset Value and Redemption Price Per Share

(net assets ÷ shares of beneficial interest outstanding) $ 14.46
Maximum Offering Price Per Share

(100 ÷ 96.75 of net asset value per share) $ 14.95
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December 31, 2023Class C Shares

Net Assets $ 1,617,620
Shares Outstanding 111,761
Net Asset Value and Offering Price Per Share*

(net assets ÷ shares of beneficial interest outstanding) $ 14.47

Class I Shares

Net Assets $273,494,737
Shares Outstanding 18,961,106
Net Asset Value, Offering Price and Redemption Price Per Share

(net assets ÷ shares of beneficial interest outstanding) $ 14.42

Class R6 Shares

Net Assets $ 31,996,786
Shares Outstanding 2,217,525
Net Asset Value, Offering Price and Redemption Price Per Share

(net assets ÷ shares of beneficial interest outstanding) $ 14.43

On sales of $100,000 or more, the offering price of Class A shares is reduced.

* Redemption price per share is equal to the net asset value less any applicable contingent deferred sales charge.
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Year Ended
December 31, 2023Investment Income

Dividend income (net of foreign taxes withheld of $11,363) $ 220,748
Dividend income - affiliated issuers 519,671
Interest and other income (net of foreign taxes withheld of $648) 18,121,606
Interest income - affiliated issuers 292,195
Securities lending income, net 22,693

Total investment income $19,176,913

Expenses

Investment advisory fee $ 1,115,721
Administrative fee 382,533
Distribution and service fees:

Class A 81,825
Class C 14,485

Trustees’ fees and expenses 22,020
Custodian fees 18,229
Transfer agency fees and expenses 313,600
Accounting fees 74,452
Professional fees 54,970
Registration fees 74,857
Reports to shareholders 23,600
Miscellaneous 34,442

Total expenses $ 2,210,734

Waiver and/or reimbursement of expenses by affiliates $ (41,594)

Net expenses $ 2,169,140

Net investment income $17,007,773

Realized and Unrealized Gain (Loss)

Net realized gain (loss):
Investment securities $ (5,358,450)
Futures contracts 3,610,459
Swap contracts (138,651)
Foreign currency transactions (12,859)
Forward foreign currency exchange contracts (158,318)

Net realized loss $ (2,057,819)

Change in unrealized appreciation (depreciation):
Investment securities $13,038,832
Investment securities - affiliated issuers 166,915
Futures contracts (1,048,613)
Swap contracts 79,417
Foreign currency 2,546
Forward foreign currency exchange contracts (80,239)

Net change in unrealized appreciation (depreciation) $12,158,858

Net realized and unrealized gain $10,101,039

Net increase in net assets from operations $27,108,812
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Year Ended December 31,

2023 2022Increase (Decrease) in Net Assets

From operations:
Net investment income $ 17,007,773 $ 10,162,124
Net realized gain (loss) (2,057,819) 1,643,810
Net change in unrealized appreciation (depreciation) 12,158,858 (22,842,278)

Net increase (decrease) in net assets from operations $ 27,108,812 $ (11,036,344)

Distributions to shareholders:
Class A $ (1,689,743) $ (1,489,680)
Class C (64,015) (55,118)
Class I (13,466,350) (11,841,571)
Class R6 (1,951,486) (2,085,100)

Total distributions to shareholders $ (17,171,594) $ (15,471,469)

Capital share transactions:
Class A $ 5,221,113 $ 2,440,479
Class C 241,288 195,911
Class I 35,789,147 49,617,804
Class R6 (7,126,709) (5,718,427)

Net increase in net assets from capital share transactions $ 34,124,839 $ 46,535,767

Net increase in net assets $ 44,062,057 $ 20,027,954

Net Assets

At beginning of year $299,881,054 $279,853,100

At end of year $343,943,111 $299,881,054
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Class A

Year Ended December 31,

2023 2022 2021 2020 2019

Net asset value — Beginning of year $ 14.04 $ 15.35 $ 15.31 $ 15.15 $ 14.64

Income (Loss) From Operations

Net investment income(1) $ 0.72 $ 0.46 $ 0.34 $ 0.40 $ 0.46
Net realized and unrealized gain (loss) 0.43 (1.05) 0.21 0.16 0.52

Total income (loss) from operations $ 1.15 $ (0.59) $ 0.55 $ 0.56 $ 0.98

Less Distributions

From net investment income $ (0.73) $ (0.47) $ (0.34) $ (0.39) $ (0.47)
From net realized gain — (0.25) (0.17) — —
Tax return of capital — — — (0.01) —

Total distributions $ (0.73) $ (0.72) $ (0.51) $ (0.40) $ (0.47)

Net asset value — End of year $ 14.46 $ 14.04 $ 15.35 $ 15.31 $ 15.15

Total Return(2) 8.42% (3.88)% 3.62% 3.86% 6.76%

Ratios/Supplemental Data

Net assets, end of year (000’s omitted) $36,834 $30,574 $30,844 $23,704 $26,711
Ratios (as a percentage of average daily net assets):(3)

Total expenses 0.92% 0.92% 0.92% 0.93% 0.96%
Net expenses 0.91%(4) 0.91%(4) 0.90% 0.92% 0.94%
Net investment income 5.11% 3.17% 2.18% 2.70% 3.05%

Portfolio Turnover 181%(5) 93%(5) 96%(5) 104%(5) 87%

(1) Computed using average shares outstanding.
(2) Returns are historical and are calculated by determining the percentage change in net asset value with all distributions reinvested and do not reflect the effect of

sales charges, if any.
(3) Total expenses do not reflect amounts reimbursed and/or waived by the adviser and certain of its affiliates, if applicable. Net expenses are net of all reductions and

represent the net expenses paid by the Fund.
(4) Includes a reduction by the investment adviser of a portion of its advisory fee due to the Fund’s investment in the Liquidity Fund (equal to less than 0.005% of

average daily net assets for the years ended December 31, 2023 and 2022).
(5) Includes the effect of To Be Announced (TBA) transactions.
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Class C

Year Ended December 31,

2023 2022 2021 2020 2019

Net asset value — Beginning of year $14.05 $15.35 $15.32 $15.16 $14.65

Income (Loss) From Operations

Net investment income(1) $ 0.62 $ 0.36 $ 0.22 $ 0.29 $ 0.35
Net realized and unrealized gain (loss) 0.42 (1.05) 0.21 0.16 0.52

Total income (loss) from operations $ 1.04 $ (0.69) $ 0.43 $ 0.45 $ 0.87

Less Distributions

From net investment income $ (0.62) $ (0.36) $ (0.23) $ (0.28) $ (0.36)
From net realized gain — (0.25) (0.17) — —
Tax return of capital — — — (0.01) —

Total distributions $ (0.62) $ (0.61) $ (0.40) $ (0.29) $ (0.36)

Net asset value — End of year $14.47 $14.05 $15.35 $15.32 $15.16

Total Return(2) 7.61% (4.53)% 2.77% 3.08% 6.03%

Ratios/Supplemental Data

Net assets, end of year (000’s omitted) $1,618 $1,333 $1,249 $1,223 $1,031
Ratios (as a percentage of average daily net assets):(3)

Total expenses 1.67% 1.67% 1.67% 1.68% 1.71%
Net expenses 1.66%(4) 1.66%(4) 1.65% 1.67% 1.70%
Net investment income 4.37% 2.46% 1.42% 1.95% 2.30%

Portfolio Turnover 181%(5) 93%(5) 96%(5) 104%(5) 87%

(1) Computed using average shares outstanding.
(2) Returns are historical and are calculated by determining the percentage change in net asset value with all distributions reinvested and do not reflect the effect of

sales charges, if any.
(3) Total expenses do not reflect amounts reimbursed and/or waived by the adviser and certain of its affiliates, if applicable. Net expenses are net of all reductions and

represent the net expenses paid by the Fund.
(4) Includes a reduction by the investment adviser of a portion of its advisory fee due to the Fund’s investment in the Liquidity Fund (equal to less than 0.005% of

average daily net assets for the years ended December 31, 2023 and 2022).
(5) Includes the effect of To Be Announced (TBA) transactions.
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Class I

Year Ended December 31,

2023 2022 2021 2020 2019

Net asset value — Beginning of year $ 14.00 $ 15.30 $ 15.27 $ 15.11 $ 14.60

Income (Loss) From Operations

Net investment income(1) $ 0.76 $ 0.50 $ 0.38 $ 0.43 $ 0.50
Net realized and unrealized gain (loss) 0.42 (1.05) 0.20 0.17 0.52

Total income (loss) from operations $ 1.18 $ (0.55) $ 0.58 $ 0.60 $ 1.02

Less Distributions

From net investment income $ (0.76) $ (0.50) $ (0.38) $ (0.43) $ (0.51)
From net realized gain — (0.25) (0.17) — —
Tax return of capital — — — (0.01) —

Total distributions $ (0.76) $ (0.75) $ (0.55) $ (0.44) $ (0.51)

Net asset value — End of year $ 14.42 $ 14.00 $ 15.30 $ 15.27 $ 15.11

Total Return(2) 8.70% (3.60)% 3.81% 4.12% 7.06%

Ratios/Supplemental Data

Net assets, end of year (000’s omitted) $273,495 $229,808 $200,170 $149,364 $132,062
Ratios (as a percentage of average daily net assets):(3)

Total expenses 0.67% 0.67% 0.67% 0.68% 0.71%
Net expenses 0.66%(4) 0.66%(4) 0.65% 0.67% 0.67%
Net investment income 5.35% 3.43% 2.42% 2.95% 3.32%

Portfolio Turnover 181%(5) 93%(5) 96%(5) 104%(5) 87%

(1) Computed using average shares outstanding.
(2) Returns are historical and are calculated by determining the percentage change in net asset value with all distributions reinvested and do not reflect the effect of

sales charges, if any.
(3) Total expenses do not reflect amounts reimbursed and/or waived by the adviser and certain of its affiliates, if applicable. Net expenses are net of all reductions and

represent the net expenses paid by the Fund.
(4) Includes a reduction by the investment adviser of a portion of its advisory fee due to the Fund’s investment in the Liquidity Fund (equal to less than 0.005% of

average daily net assets for the years ended December 31, 2023 and 2022).
(5) Includes the effect of To Be Announced (TBA) transactions.
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Class R6

Year Ended December 31,
Period Ended
December 31,

2019 (1)2023 2022 2021 2020

Net asset value — Beginning of period $ 14.01 $ 15.31 $ 15.27 $ 15.11 $ 15.00

Income (Loss) From Operations

Net investment income $ 0.77 (2) $ 0.51 (2) $ 0.39 (2) $ 0.44 (2) $ 0.33
Net realized and unrealized gain (loss) 0.43 (1.04) 0.21 0.17 0.11

Total income (loss) from operations $ 1.20 $ (0.53) $ 0.60 $ 0.61 $ 0.44

Less Distributions

From net investment income $ (0.78) $ (0.52) $ (0.39) $ (0.44) $ (0.33)
From net realized gain — (0.25) (0.17) — —
From return of capital — — — (0.01) —

Total distributions $ (0.78) $ (0.77) $ (0.56) $ (0.45) $ (0.33)

Net asset value — End of period $ 14.43 $ 14.01 $ 15.31 $ 15.27 $ 15.11

Total Return(3) 8.80% (3.49)% 3.96% 4.20% 2.97%(4)

Ratios/Supplemental Data

Net assets, end of period (000’s omitted) $31,997 $38,166 $47,590 $30,102 $41,304
Ratios (as a percentage of average daily net assets):(5)

Total expenses 0.57% 0.57% 0.59% 0.60% 0.61%(6)

Net expenses 0.57%(7) 0.56%(7) 0.57% 0.59% 0.61%(6)

Net investment income 5.43% 3.48% 2.49% 3.05% 3.27%(6)

Portfolio Turnover 181%(8) 93%(8) 96%(8) 104%(8) 87%(9)

(1) For the period from the commencement of operations, May 1, 2019, to December 31, 2019.
(2) Computed using average shares outstanding.
(3) Returns are historical and are calculated by determining the percentage change in net asset value with all distributions reinvested and do not reflect the effect of

sales charges, if any.
(4) Not annualized.
(5) Total expenses do not reflect amounts reimbursed and/or waived by the adviser and certain of its affiliates, if applicable. Net expenses are net of all reductions and

represent the net expenses paid by the Fund.
(6) Annualized.
(7) Includes a reduction by the investment adviser of a portion of its advisory fee due to the Fund’s investment in the Liquidity Fund (equal to less than 0.005% of

average daily net assets for the years ended December 31, 2023 and 2022).
(8) Includes the effect of To Be Announced (TBA) transactions.
(9) For the year ended December 31, 2019.
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1 Significant Accounting Policies

Calvert Flexible Bond Fund (the Fund) is a diversified series of Calvert Management Series (the Trust). The Trust is a Massachusetts business trust
registered under the Investment Company Act of 1940, as amended (the 1940 Act), as an open-end management investment company. The investment
objective of the Fund is to seek positive absolute returns over a full market cycle, regardless of market conditions. The Fund invests primarily in bonds
and/or instruments that provide exposure to bonds, including debt securities of any maturity.

The Fund offers four classes of shares. Class A shares are generally sold subject to a sales charge imposed at time of purchase. A contingent deferred sales
charge of 0.75% may apply to certain redemptions of Class A shares for accounts for which no sales charge was paid, if redeemed within 12 months of
purchase. Class C shares are sold without a front-end sales charge, and with certain exceptions, are charged a contingent deferred sales charge of 1% on
shares redeemed within 12 months of purchase. Class C shares are only available for purchase through a financial intermediary. Effective November 5,
2020, Class C shares automatically convert to Class A shares eight years after their purchase as described in the Fund’s prospectus. Class I and Class R6
shares are sold at net asset value, are not subject to a sales charge and are sold only to certain eligible investors. Each class represents a pro rata interest
in the Fund, but votes separately on class-specific matters and is subject to different expenses.

The Fund applies the accounting and reporting guidance in the Financial Accounting Standards Board (FASB) Accounting Standards Codification Topic
946, Financial Services – Investment Companies (ASC 946). Subsequent events, if any, through the date that the financial statements were issued have
been evaluated in the preparation of the financial statements.

A Investment Valuation — Net asset value per share is determined every business day as of the close of the regular session of the New York Stock
Exchange (generally 4:00 p.m. Eastern time). The Fund uses independent pricing services approved by the Board of Trustees (the Board) to value its
investments wherever possible. Investments for which market quotations are not available or deemed not reliable are fair valued in good faith by
the Board’s valuation designee.

U.S. generally accepted accounting principles (U.S. GAAP) establishes a disclosure hierarchy that categorizes the inputs to valuation techniques used to
value assets and liabilities at measurement date. These inputs are summarized in the three broad levels listed below:

Level 1 - quoted prices in active markets for identical securities

Level 2 - other significant observable inputs (including quoted prices for similar securities, interest rates, prepayment speeds, credit risk, etc.)

Level 3 - significant unobservable inputs (including the Fund’s own assumptions in determining the fair value of investments)

The inputs or methodologies used for valuing securities are not necessarily an indication of the risk associated with investing in those securities.

Valuation techniques used to value the Fund’s investments by major category are as follows:

Debt Securities. Debt securities are generally valued based on valuations provided by third party pricing services, as derived from such services’ pricing
models. Inputs to the models may include, but are not limited to, reported trades, executable bid and ask prices, broker/dealer quotations, prices or yields
of securities with similar characteristics, interest rates, anticipated prepayments, benchmark curves or information pertaining to the issuer, as well as
industry and economic events. Accordingly, debt securities are generally categorized as Level 2 in the hierarchy. Short-term debt securities with a remaining
maturity at time of purchase of more than sixty days are valued based on valuations provided by a third party pricing service. Such securities are generally
categorized as Level 2 in the hierarchy. Short-term debt securities of sufficient credit quality purchased with remaining maturities of sixty days or less for
which a valuation from a third party pricing service is not readily available may be valued at amortized cost, which approximates fair value, and are
categorized as Level 2 in the hierarchy.

Senior Floating-Rate Loans. Interests in senior floating-rate loans for which reliable market quotations are readily available are valued generally at the
average mean of bid and ask quotations obtained from a third party pricing service, and are categorized as Level 2 in the hierarchy.

Equity Securities. Equity securities (including warrants and rights) listed on a U.S. securities exchange generally are valued at the last sale or closing price
as reported by an independent pricing service on the primary market or exchange on which they are traded and are categorized as Level 1 in the hierarchy.
Equity securities listed on the NASDAQ National Market System are valued at the NASDAQ official closing price and are categorized as Level 1 in the
hierarchy. Unlisted or listed securities for which closing sales prices or closing quotations are not available are valued at the mean between the latest
available bid and ask prices and are categorized as Level 2 in the hierarchy.

Other Securities. Investments in management investment companies (including money market funds) that do not trade on an exchange are valued at the
net asset value as of the close of each business day and are categorized as Level 1 in the hierarchy.

Derivatives. Futures contracts are valued at unrealized appreciation (depreciation) based on the settlement price established each day by the board of trade
or exchange on which they are traded and are categorized as Level 1 in the hierarchy. Forward foreign currency exchange contracts are generally valued at
the mean of the average bid and average ask prices that are reported by currency dealers to a third party pricing service at the valuation time. Such third
party pricing service valuations are supplied for specific settlement periods and the Fund’s forward foreign currency exchange contracts are valued at an
interpolated rate between the closest preceding and subsequent settlement period reported by the third party pricing service and are categorized as Level 2
in the hierarchy. U.S. exchange-traded options are valued at the mean between the bid and ask prices at valuation time as reported by the Options Price
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Reporting Authority and are categorized as Level 1 in the hierarchy. Swaps are normally valued using valuations provided by a third party pricing service.
Such pricing service valuations are based on the present value of fixed and projected floating rate cash flows over the term of the swap contract, and in the
case of credit default swaps, based on credit spread quotations obtained from broker/dealers and expected default recovery rates determined by the pricing
service using proprietary models. Future cash flows on swaps are discounted to their present value using swap rates provided by electronic data services or
by broker/dealers. Swaps are categorized as Level 2 in the hierarchy.

Fair Valuation. In connection with Rule 2a-5 of the 1940 Act, the Board has designated the Fund’s investment adviser as its valuation designee.
Investments for which valuations or market quotations are not readily available or are deemed unreliable are valued by the investment adviser, as valuation
designee, at fair value using methods that most fairly reflect the security’s “fair value”, which is the amount that the Fund might reasonably expect to
receive for the security upon its current sale in the ordinary course. Each such determination is based on a consideration of relevant factors, which are
likely to vary from one pricing context to another. These factors may include, but are not limited to, the type of security, the existence of any contractual
restrictions on the security’s disposition, the price and extent of public trading in similar securities of the issuer or of comparable companies or entities,
quotations or relevant information obtained from broker/dealers or other market participants, information obtained from the issuer, analysts, and/or the
appropriate stock exchange (for exchange-traded securities), an analysis of the company’s or entity’s financial statements, and an evaluation of the forces
that influence the issuer and the market(s) in which the security is purchased and sold.

The values assigned to fair value investments are based on available information and do not necessarily represent amounts that might ultimately be
realized. Further, due to the inherent uncertainty of valuations of such investments, the fair values may differ significantly from the values that would have
been used had an active market existed, and the differences could be material.

The following table summarizes the market value of the Fund’s holdings as of December 31, 2023, based on the inputs used to value them:

Asset Description Level 1 Level 2 Level 3 Total

Asset-Backed Securities $ — $ 50,667,570 $ — $ 50,667,570

Collateralized Mortgage Obligations — 28,704,575 — 28,704,575

Commercial Mortgage-Backed Securities — 24,014,620 — 24,014,620

Corporate Bonds — 134,139,263 — 134,139,263

High Social Impact Investments — 498,860 — 498,860

Mutual Funds 699,799 — — 699,799

Preferred Stocks 1,457,296 — — 1,457,296

Senior Floating-Rate Loans — 340,283 — 340,283

U.S. Government Agency Mortgage-Backed Securities — 36,819,920 — 36,819,920

U.S. Treasury Obligations — 63,977,943 — 63,977,943

Short-Term Investments:

Affiliated Fund 5,180,055 — — 5,180,055

Securities Lending Collateral 19,142,506 — — 19,142,506

U.S. Treasury Obligations — 24,058,778 — 24,058,778

Total Investments $26,479,656 $363,221,812 $ — $389,701,468

Forward Foreign Currency Exchange Contracts $ — $ 25,125 $ — $ 25,125

Futures Contracts 569,617 — — 569,617

Total $27,049,273 $363,246,937 $ — $390,296,210

Liability Description

Forward Foreign Currency Exchange Contracts $ — $ (90,402) $ — $ (90,402)

Futures Contracts (1,425,625) — — (1,425,625)

Total $ (1,425,625) $ (90,402) $ — $ (1,516,027)

B Investment Transactions and Income — Investment transactions for financial statement purposes are accounted for on trade date. Realized gains and
losses are recorded on an identified cost basis and may include proceeds from litigation. Dividend income is recorded on the ex-dividend date for dividends
received in cash and/or securities or, in the case of dividends on certain foreign securities, as soon as the Fund is informed of the ex-dividend date.
Withholding taxes on foreign dividends and interest, if any, have been provided for in accordance with the Fund’s understanding of the applicable country’s
tax rules and rates. Distributions received that represent a return of capital are recorded as a reduction of cost of investments. Distributions received that
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represent a capital gain are recorded as a realized gain. Interest income, which includes amortization of premium and accretion of discount on debt
securities, is accrued as earned. The Fund may earn certain fees in connection with its investments in senior floating-rate loans. These fees are in addition
to interest payments earned and may include amendment fees, consent fees and prepayment fees, which are recorded to income as earned.

C Share Class Accounting — Realized and unrealized gains and losses are allocated daily to each class of shares based upon the relative net assets of each
class to the total net assets of the Fund. Net investment income, other than class-specific expenses, is allocated daily to each class of shares based upon
the ratio of the value of each class’s paid shares to the total value of all paid shares. Expenses arising in connection with a specific class are charged
directly to that class. Sub-accounting, recordkeeping and similar administrative fees payable to financial intermediaries, which are a component of transfer
agency fees and expenses on the Statement of Operations, are not allocated to Class R6 shares.

D Foreign Currency Transactions — The Fund’s accounting records are maintained in U.S. dollars. For valuation of assets and liabilities on each date of net
asset value determination, foreign denominations are converted into U.S. dollars using the current exchange rate. Security transactions, income and
expenses are translated at the prevailing rate of exchange on the date of the event. Recognized gains or losses on investment transactions attributable to
changes in foreign currency exchange rates are recorded for financial statement purposes as net realized gains and losses on investments. That portion of
unrealized gains and losses on investments that results from fluctuations in foreign currency exchange rates is not separately disclosed.

E Senior Floating-Rate Loans — The Fund may invest in direct debt instruments, which are interests in amounts owed to lenders or lending syndicates by
corporate, governmental, or other borrowers. The Fund’s investment in loans may be in the form of participations in loans or assignments of all or a portion
of loans from third parties. A loan is often administered by a bank or other financial institution (the lender) that acts as agent for all holders. The agent
administers the terms of the loan, as specified in the loan agreement. The Fund may invest in multiple series or tranches of a loan, which may have varying
terms and carry different associated risks. When the Fund purchases assignments from lenders, it acquires direct rights against the borrower of the loan.
When investing in a loan participation, the Fund has the right to receive payments of principal, interest and any fees to which it is entitled only from the
lender selling the loan agreement and only upon receipt of such payments by the lender from the borrower. The Fund generally has no right to enforce
compliance by the borrower with the terms of the loan agreement. As a result, the Fund may be subject to the credit risk of both the borrower and the
lender that is issuing the participation interest.

F Futures Contracts — The Fund may enter into futures contracts to buy or sell a financial instrument for a set price at a future date. Initial margin deposits
of either cash or securities as required by the broker are made upon entering into the contract. While the contract is open, daily variation margin payments
are made to or received from the broker reflecting the daily change in market value of the contract and are recorded for financial reporting purposes as
unrealized gains or losses by the Fund. When a futures contract is closed, a realized gain or loss is recorded equal to the difference between the opening
and closing value of the contract. The risks associated with entering into futures contracts may include the possible illiquidity of the secondary market
which would limit the Fund’s ability to close out a futures contract prior to the settlement date, an imperfect correlation between the value of the contracts
and the underlying financial instruments, or that the counterparty will fail to perform its obligations under the contracts’ terms. Futures contracts are
designed by boards of trade, which are designated “contracts markets” by the Commodities Futures Trading Commission. Futures contracts trade on the
contracts markets in a manner that is similar to the way a stock trades on a stock exchange, and the boards of trade, through their clearing corporations,
guarantee the futures contracts against default. As a result, there is minimal counterparty credit risk to the Fund.

G Forward Foreign Currency Exchange Contracts — The Fund may enter into forward foreign currency exchange contracts for the purchase or sale of a
specific foreign currency at a fixed price on a future date. The forward foreign currency exchange contracts are adjusted by the daily exchange rate of the
underlying currency and any gains or losses are recorded as unrealized until such time as the contracts have been closed. Risks may arise upon entering
these contracts from the potential inability of counterparties to meet the terms of their contracts and from movements in the value of a foreign currency
relative to the U.S. dollar.

H Options Contracts — Upon the purchase of a call or put option, the premium paid by the Fund is included in the Statement of Assets and Liabilities as
an investment. The amount of the investment is subsequently marked-to-market to reflect the current market value of the option purchased, in accordance
with the Fund’s policies on investment valuations discussed above. Premiums paid for purchasing options that expire are treated as realized losses.
Premiums paid for purchasing options that are exercised or closed are added to the amounts paid or offset against the proceeds on the underlying
investment transaction to determine the realized gain or loss. An option on a futures contract gives the holder the right to enter into a specified futures
contract. As the purchaser of an index option, the Fund has the right to receive a cash payment equal to any depreciation in the value of the index below
the exercise price of the option (in the case of a put) or equal to any appreciation in the value of the index over the exercise price of the option (in the case
of a call) as of the valuation date of the option. The risk associated with purchasing options is limited to the premium originally paid. Purchased options
traded over-the-counter involve risk that the issuer or counterparty will fail to perform its contractual obligations.

I Credit Default Swaps — Swap contracts are privately negotiated agreements between the Fund and a counterparty. Certain swap contracts may be
centrally cleared (“centrally cleared swaps”), whereby all payments made or received by the Fund pursuant to the contract are with a central clearing party
(CCP) rather than the original counterparty. The CCP guarantees the performance of the original parties to the contract. Upon entering into centrally cleared
swaps, the Fund is required to deposit with the CCP, either in cash or securities, an amount of initial margin determined by the CCP, which is subject to
adjustment. When the Fund is the buyer of a credit default swap contract, the Fund is entitled to receive the par (or other agreed-upon) value of a
referenced debt obligation (or basket of debt obligations) from the counterparty (or CCP in the case of a centrally cleared swap) to the contract if a credit
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event by a third party, such as a U.S. or foreign corporate issuer or sovereign issuer, on the debt obligation occurs. In return, the Fund pays the
counterparty a periodic stream of payments over the term of the contract provided that no credit event has occurred. If no credit event occurs, the Fund
would have spent the stream of payments and received no proceeds from the contract. When the Fund is the seller of a credit default swap contract, it
receives the stream of payments, but is obligated to pay to the buyer of the protection an amount up to the notional amount of the swap and in certain
instances take delivery of securities of the reference entity upon the occurrence of a credit event, as defined under the terms of that particular swap
agreement. Credit events are contract specific but may include bankruptcy, failure to pay, restructuring, obligation acceleration and repudiation/
moratorium. If the Fund is a seller of protection and a credit event occurs, the maximum potential amount of future payments that the Fund could be
required to make would be an amount equal to the notional amount of the agreement. This potential amount would be partially offset by any recovery value
of the respective referenced obligation, or net amount received from the settlement of a buy protection credit default swap agreement entered into by the
Fund for the same referenced obligation. As the seller, the Fund may create economic leverage to its portfolio because, in addition to its total net assets, the
Fund is subject to investment exposure on the notional amount of the swap. The interest fee paid or received on the swap contract, which is based on a
specified interest rate on a fixed notional amount, is accrued daily as a component of unrealized appreciation (depreciation) and is recorded as realized gain
upon receipt or realized loss upon payment. The Fund also records an increase or decrease to unrealized appreciation (depreciation) in an amount equal to
the daily valuation. For centrally cleared swaps, the daily change in valuation is recorded as a receivable or payable for variation margin and settled in cash
with the CCP daily. All upfront payments and receipts, if any, are amortized over the life of the swap contract as realized gains or losses. Those upfront
payments or receipts for non-centrally cleared swaps are recorded as other assets or other liabilities, respectively, net of amortization. For financial reporting
purposes, unamortized upfront payments or receipts, if any, are netted with unrealized appreciation or depreciation on swap contracts to determine the
market value of swaps. These transactions involve certain risks, including the risk that the seller may be unable to fulfill the transaction. In the case of
centrally cleared swaps, counterparty risk is minimal due to protections provided by the CCP.

J Restricted Securities — The Fund may invest in securities that are subject to legal or contractual restrictions on resale. Generally, these securities may
only be sold publicly upon registration under the Securities Act of 1933 or in transactions exempt from such registration. Information regarding restricted
securities (excluding Rule 144A securities) is included at the end of the Schedule of Investments.

K Distributions to Shareholders — Distributions to shareholders are recorded by the Fund on ex-dividend date. The Fund declares income distributions
daily to shareholders of record at the time of declaration and generally pays them monthly. The Fund makes distributions of net realized capital gains, if
any, at least annually. Distributions are declared separately for each class of shares. Distributions are determined in accordance with income tax
regulations, which may differ from U.S. GAAP; accordingly, periodic reclassifications are made within the Fund’s capital accounts to reflect income and
gains available for distribution under income tax regulations.

L Estimates — The preparation of financial statements in conformity with U.S. GAAP requires management to make estimates and assumptions that affect
the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial statements and the reported
amounts of increases and decreases in net assets from operations during the reporting period. Actual results could differ from those estimates.

M Indemnifications — Under the Trust’s organizational document, its officers and Trustees may be indemnified against certain liabilities and expenses
arising out of the performance of their duties to the Fund. Under Massachusetts law, if certain conditions prevail, shareholders of a Massachusetts business
trust (such as the Trust) could be deemed to have personal liability for the obligations of the Trust. However, the Trust’s Declaration of Trust contains an
express disclaimer of liability on the part of Fund shareholders and provides that the Trust shall assume, upon request by the shareholder, the defense on
behalf of any Fund shareholders or former shareholders. Additionally, in the normal course of business, the Fund enters into agreements with service
providers that may contain indemnification clauses. The Fund’s maximum exposure under these arrangements is unknown as this would involve future
claims that may be made against the Fund that have not yet occurred.

N Federal Income Taxes — No provision for federal income or excise tax is required since the Fund intends to continue to qualify as a regulated investment
company under the Internal Revenue Code and to distribute substantially all of its taxable earnings.

Management has analyzed the Fund’s tax positions taken for all open federal income tax years and has concluded that no provision for federal income tax is
required in the Fund’s financial statements. A Fund’s federal tax return is subject to examination by the Internal Revenue Service for a period of three years
from the date of filing.

O When-Issued Securities and Delayed Delivery Transactions — The Fund may purchase securities on a delayed delivery, when-issued or forward
commitment basis, including TBA (To Be Announced) securities. Payment and delivery may take place after the customary settlement period for that
security. At the time the transaction is negotiated, the price of the security that will be delivered is fixed. Securities purchased on a delayed delivery,
when-issued or forward commitment basis are marked-to-market daily and begin earning interest on settlement date. Such security purchases are subject
to the risk that when delivered they will be worth less than the agreed upon payment price. Losses may also arise if the counterparty does not perform
under the contract. A forward purchase commitment may be closed by entering into an offsetting commitment. If an offsetting commitment is entered into,
the Fund will realize a gain or loss on investments based on the price established when the Fund entered into the commitment.
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2 Related Party Transactions

The investment advisory fee is earned by Calvert Research and Management (CRM), an indirect, wholly-owned subsidiary of Morgan Stanley, as
compensation for investment advisory services rendered to the Fund. The investment advisory fee is computed at the annual rate of 0.35% of the Fund’s
average daily net assets and is payable monthly. For the year ended December 31, 2023, the investment advisory fee amounted to $1,115,721.

The Fund may invest in a money market fund, the Institutional Class of the Morgan Stanley Institutional Liquidity Funds - Government Portfolio (the
“Liquidity Fund”), an open-end management investment company managed by Morgan Stanley Investment Management Inc., a wholly-owned subsidiary of
Morgan Stanley. The investment advisory fee paid by the Fund is reduced by an amount equal to its pro rata share of the advisory and administration fees
paid by the Fund due to its investment in the Liquidity Fund. For the year ended December 31, 2023, the investment advisory fee paid was reduced by
$13,706 relating to the Fund’s investment in the Liquidity Fund.

CRM has agreed to reimburse the Fund’s expenses to the extent that total annual operating expenses (relating to ordinary operating expenses only and
excluding expenses such as brokerage commissions, acquired fund fees and expenses of unaffiliated funds, borrowing costs, taxes or litigation expenses)
exceed 0.93%, 1.68%, 0.68% and 0.65% for Class A, Class C, Class I and Class R6, respectively, of such class’s average daily net assets. The expense
reimbursement agreement with CRM may be changed or terminated after April 30, 2024. CRM has also agreed to waive its investment advisory fee on the
portion of Fund assets allocated to an affiliated fund. For the year ended December 31, 2023, CRM waived or reimbursed expenses of $27,888.

The administrative fee is earned by CRM as compensation for administrative services rendered to the Fund. The fee is computed at an annual rate of
0.12% of the Fund’s average daily net assets attributable to Class A, Class C, Class I and Class R6 and is payable monthly. For the year ended
December 31, 2023, CRM was paid administrative fees of $382,533.

The Fund has in effect a distribution plan for Class A shares (Class A Plan) pursuant to Rule 12b-1 under the 1940 Act. Pursuant to the Class A Plan, the
Fund pays Eaton Vance Distributors, Inc. (EVD), an affiliate of CRM and the Fund’s principal underwriter, a distribution and service fee of 0.25% per
annum of its average daily net assets attributable to Class A shares for distribution services and facilities provided to the Fund by EVD, as well as for
personal services and/or the maintenance of shareholder accounts. The Fund also has in effect a distribution plan for Class C shares (Class C Plan)
pursuant to Rule 12b-1 under the 1940 Act. Pursuant to the Class C Plan, the Fund pays EVD amounts equal to 0.75% per annum of its average daily net
assets attributable to Class C shares for providing ongoing distribution services and facilities to the Fund. In addition, pursuant to the Class C Plan, the
Fund also makes payments of service fees to EVD, financial intermediaries and other persons in amounts equal to 0.25% per annum of its average daily
net assets attributable to that class. Service fees paid or accrued are for personal services and/or the maintenance of shareholder accounts. Distribution
and service fees paid or accrued for the year ended December 31, 2023 amounted to $81,825 and $14,485 for Class A shares and Class C shares,
respectively.

The Fund was informed that EVD received $2,812 as its portion of the sales charge on sales of Class A shares for the year ended December 31, 2023.
The Fund was also informed that EVD received $166 and $253 of contingent deferred sales charges paid by Class A and Class C shareholders,
respectively, for the same period.

Eaton Vance Management (EVM), an affiliate of CRM, provides sub-transfer agency and related services to the Fund pursuant to a Sub-Transfer Agency
Support Services Agreement. For the year ended December 31, 2023, sub-transfer agency fees and expenses incurred to EVM amounted to $7,600 and
are included in transfer agency fees and expenses on the Statement of Operations.

Each Trustee of the Fund who is not an employee of CRM or its affiliates receives an annual fee of $214,000 ($225,000 effective January 1, 2024), an
annual Committee fee ranging from $8,500 to $16,500 depending on the Committee, and may receive a fee of $10,000 for special meetings. The Board
chair receives an additional $40,000 annual fee, Committee chairs receive an additional $15,000 annual fee and the special equities liaison receives an
additional $2,500 annual fee. Eligible Trustees may participate in a Deferred Compensation Plan (the Plan). Amounts deferred under the Plan are treated
as though equal dollar amounts had been invested in shares of the Fund or other Calvert funds selected by the Trustees. The Fund purchases shares of the
funds selected equal to the dollar amounts deferred under the Plan, resulting in an asset equal to the deferred compensation liability. Obligations of the
Plan are paid solely from the Fund’s assets. Trustees’ fees are allocated to each of the Calvert funds served. Salaries and fees of officers and Trustees of the
Fund who are employees of CRM or its affiliates are paid by CRM.

3 Investment Activity

During the year ended December 31, 2023, the cost of purchases and proceeds from sales of investments, other than U.S. government and agency
securities and short-term securities and including paydowns and principal repayments on senior floating-rate loans, were $195,806,377 and
$190,008,303, respectively. Purchases and sales of U.S. government and agency securities, including paydowns and TBA transactions, were
$425,741,363 and $380,816,633, respectively.
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4 Distributions to Shareholders and Income Tax Information

The tax character of distributions declared for the years ended December 31, 2023 and December 31, 2022 was as follows:

Year Ended December 31,

2023 2022

Ordinary income $17,171,594 $11,790,379

Long-term capital gains $ — $ 3,681,090

During the year ended December 31, 2023, accumulated loss was increased by $837,226 and paid-in capital was increased by $837,226 due to the
Fund’s use of equalization accounting. Tax equalization accounting allows the Fund to treat as a distribution that portion of redemption proceeds
representing a redeeming shareholder’s portion of undistributed taxable income and net capital gains. These reclassifications had no effect on the net
assets or net asset value per share of the Fund.

As of December 31, 2023, the components of distributable earnings (accumulated loss) on a tax basis were as follows:

Deferred capital losses $ (7,014,833)

Late year ordinary losses (62,411)

Net unrealized depreciation (9,028,310)

Distributions payable (46,815)

Accumulated loss $(16,152,369)

At December 31, 2023, the Fund, for federal income tax purposes, had deferred capital losses of $7,014,833 which would reduce the Fund’s taxable
income arising from future net realized gains on investment transactions, if any, to the extent permitted by the Internal Revenue Code, and thus would
reduce the amount of distributions to shareholders, which would otherwise be necessary to relieve the Fund of any liability for federal income or excise tax.
The deferred capital losses are treated as arising on the first day of the Fund’s next taxable year, can be carried forward for an unlimited period, and retain
the same short-term or long-term character as when originally deferred. Of the deferred capital losses at December 31, 2023, $2,203,948 are short-term
and $4,810,885 are long-term.

Additionally, at December 31, 2023, the Fund had a late year ordinary loss of $62,411 which it has elected to defer to the following taxable year pursuant
to income tax regulations. Late year ordinary losses represent certain specified losses realized in that portion of a taxable year after October 31 that are
treated as ordinary for tax purposes plus ordinary losses attributable to that portion of a taxable year after December 31.

The cost and unrealized appreciation (depreciation) of investments, including open derivative contracts, of the Fund at December 31, 2023, as determined
on a federal income tax basis, were as follows:

Aggregate cost $398,732,327

Gross unrealized appreciation $ 6,388,463

Gross unrealized depreciation (15,419,322)

Net unrealized depreciation $ (9,030,859)

5 Financial Instruments

The Fund may trade in financial instruments with off-balance sheet risk in the normal course of its investing activities. These financial instruments may
include forward foreign currency exchange contracts, swap contracts and futures contracts and may involve, to a varying degree, elements of risk in excess
of the amounts recognized for financial statement purposes. The notional or contractual amounts of these instruments represent the investment the Fund
has in particular classes of financial instruments and do not necessarily represent the amounts potentially subject to risk. The measurement of the risks
associated with these instruments is meaningful only when all related and offsetting transactions are considered. A summary of obligations under these
financial instruments at December 31, 2023 is included in the Schedule of Investments. At December 31, 2023, the Fund had sufficient cash and/or
securities to cover commitments under these contracts.

Calvert
Flexible Bond Fund
December 31, 2023

Notes to Financial Statements — continued

28



In the normal course of pursuing its investment objective, the Fund is subject to the following risks:

Credit Risk: During the year ended December 31, 2023, the Fund entered into credit default swap contracts to manage certain investment risks and/or to
enhance total return or as a substitute for the purchase or sale of securities.

Foreign Exchange Risk: During the year ended December 31, 2023, the Fund entered into forward foreign currency exchange contracts to seek to hedge
against fluctuations in currency exchange rates.

Interest Rate Risk: During the year ended December 31, 2023, the Fund used futures contracts and options on futures contracts to hedge interest rate risk
and to manage duration.

The Fund enters into over-the-counter (OTC) derivatives that may contain provisions whereby the counterparty may terminate the contract under certain
conditions, including but not limited to a decline in the Fund’s net assets below a certain level over a certain period of time, which would trigger a payment
by the Fund for those derivatives in a liability position. At December 31, 2023, the fair value of derivatives with credit-related contingent features in a net
liability position was $90,402. At December 31, 2023, there were no assets pledged by the Fund for such liability.

The OTC derivatives in which the Fund invests are subject to the risk that the counterparty to the contract fails to perform its obligations under the
contract. To mitigate this risk, the Fund has entered into an International Swaps and Derivatives Association, Inc. Master Agreement (“ISDA Master
Agreement”) or similar agreement with its derivative counterparties. An ISDA Master Agreement is a bilateral agreement between the Fund and a
counterparty that governs certain OTC derivatives and typically contains, among other things, set-off provisions in the event of a default and/or termination
event as defined under the relevant ISDA Master Agreement. Under an ISDA Master Agreement, the Fund may, under certain circumstances, offset with the
counterparty certain derivative financial instruments’ payables and/or receivables with collateral held and/or posted and create one single net payment. The
provisions of the ISDA Master Agreement typically permit a single net payment in the event of default including the bankruptcy or insolvency of the
counterparty. However, bankruptcy or insolvency laws of a particular jurisdiction may impose restrictions on or prohibitions against the right of offset in
bankruptcy or insolvency. Certain ISDA Master Agreements allow the counterparties to OTC derivatives to terminate derivative contracts prior to maturity in
the event the Fund’s net assets decline by a stated percentage or the Fund fails to meet the terms of its ISDA Master Agreement(s), which would cause the
counterparty to accelerate payment by the Fund of any net liability owed to it.

The collateral requirements for derivatives traded under an ISDA Master Agreement are governed by a Credit Support Annex to the ISDA Master Agreement.
Collateral requirements are determined at the close of business each day and are typically based on changes in market values for each transaction under an
ISDA Master Agreement and netted into one amount for such agreement. Generally, the amount of collateral due from or to a counterparty is subject to a
minimum transfer threshold amount before a transfer is required, which may vary by counterparty. Collateral pledged for the benefit of the Fund and/or
counterparty is held in segregated accounts by the Fund’s custodian and cannot be sold, re-pledged, assigned or otherwise used while pledged. The portion
of such collateral representing cash, if any, is reflected as deposits for derivatives collateral and, in the case of cash pledged by a counterparty for the
benefit of the Fund, a corresponding liability on the Statement of Assets and Liabilities. Securities pledged by the Fund as collateral, if any, are identified as
such in the Schedule of Investments.

At December 31, 2023, the fair value of open derivative instruments (not considered to be hedging instruments for accounting disclosure purposes) by risk
exposure was as follows:

Risk Derivative Statement of Assets and Liabilities Caption Assets Liabilities

Foreign exchange
Forward foreign currency
exchange contracts

Receivable/Payable for open forward foreign currency
exchange contracts $ 25,125 $ (90,402)

Interest rate Futures contracts Accumulated loss 569,617 (1) (1,425,625) (1)

Total $594,742 $(1,516,027)

Derivatives not subject to master netting agreements $569,617 $(1,425,625)

Total Derivatives subject to master netting agreements $ 25,125 $ (90,402)

(1) Only the current day’s variation margin is reported within the Statement of Assets and Liabilities as Receivable or Payable for variation margin on open futures
contracts, as applicable.

The Fund’s derivative assets and liabilities at fair value by risk, which are reported gross in the Statement of Assets and Liabilities, are presented in the
table above. The following tables present the Fund’s derivative assets and liabilities by counterparty, net of amounts available for offset under a master
netting agreement and net of the related collateral received by the Fund for such assets and pledged by the Fund for such liabilities as of December 31,
2023.
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Counterparty

Derivative
Assets Subject to
Master Netting

Agreement

Derivatives
Available
for Offset

Non-cash
Collateral

Received (a)

Cash
Collateral

Received (a)

Net Amount
of Derivative

Assets (b)

State Street Bank and Trust
Company $25,125 $ — $ — $ — $25,125

Counterparty

Derivative
Liabilities Subject to

Master Netting
Agreement

Derivatives
Available
for Offset

Non-cash
Collateral
Pledged (a)

Cash
Collateral
Pledged (a)

Net Amount
of Derivative
Liabilities (c)

Citibank, N.A. $(63,295) $ — $ — $ — $(63,295)

UBS AG (27,107) — — — (27,107)

$(90,402) $ — $ — $ — $(90,402)

(a) In some instances, the total collateral received and/or pledged may be more than the amount shown due to overcollateralization.
(b) Net amount represents the net amount due from the counterparty in the event of default.
(c) Net amount represents the net amount payable to the counterparty in the event of default.

The effect of derivative instruments (not considered to be hedging instruments for accounting disclosure purposes) on the Statement of Operations by risk
exposure for the year ended December 31, 2023 was as follows:

Statement of Operations Caption Credit Foreign exchange Interest rate Total

Net realized gain (loss):

Investment securities(1) $ — $ — $ (51,311) $ (51,311)

Forward foreign currency exchange contracts — (158,318) — (158,318)

Futures contracts — — 3,610,459 3,610,459

Swap contracts (138,651) — — (138,651)

Total $(138,651) $(158,318) $ 3,559,148 $ 3,262,179

Change in unrealized appreciation (depreciation):

Forward foreign currency exchange contracts $ — $ (80,239) $ — $ (80,239)

Futures contracts — — (1,048,613) (1,048,613)

Swap contracts 79,417 — — 79,417

Total $ 79,417 $ (80,239) $(1,048,613) $(1,049,435)

(1) Relates to purchased options.

The average notional cost of futures contracts and average notional amounts of other derivative contracts outstanding during the year ended December 31,
2023, which are indicative of the volume of these derivative types, were approximately as follows:

Futures Contracts — Long Futures Contracts — Short Forward Foreign Currency Exchange Contracts* Swap Contracts

$14,531,000 $38,622,000 $3,706,000 $894,000

* The average notional amount for forward foreign currency exchange contracts is based on the absolute value of notional amounts of currency purchased and
currency sold.

The average number of purchased options contracts outstanding during the year ended December 31, 2023, which is indicative of the volume of this
derivative type, was 20 contracts.
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6 Securities Lending

To generate additional income, the Fund may lend its securities pursuant to a securities lending agency agreement with State Street Bank and Trust
Company (SSBT), the securities lending agent. Security loans are subject to termination by the Fund at any time and, therefore, are not considered illiquid
investments. The Fund requires that the loan be continuously collateralized by either cash or securities in an amount at least equal to the market value of
the securities on loan. The market value of securities loaned is determined daily and any additional required collateral is delivered to the Fund on the next
business day. Cash collateral is generally invested in a money market fund registered under the 1940 Act that is managed by an affiliate of SSBT. Any gain
or loss in the market price of the loaned securities that might occur and any interest earned or dividends declared during the term of the loan would accrue
to the account of the Fund. Income earned on the investment of collateral, net of broker rebates and other expenses incurred by the securities lending
agent, is split between the Fund and the securities lending agent based on agreed upon contractual terms. Non-cash collateral, if any, is held by the lending
agent on behalf of the Fund and cannot be sold or re-pledged by the Fund; accordingly, such collateral is not reflected in the Statement of Assets and
Liabilities.

The risks associated with lending portfolio securities include, but are not limited to, possible delays in receiving additional collateral or in the recovery of
the loaned securities, possible loss of rights to the collateral should the borrower fail financially, as well as risk of loss in the value of the collateral or the
value of the investments made with the collateral. The securities lending agent shall indemnify the Fund in the case of default of any securities borrower.

At December 31, 2023, the total value of securities on loan, including accrued interest, was $18,815,549 and the total value of collateral received was
$19,181,872, comprised of cash of $19,142,506 and U.S. government and/or agencies securities of $39,366.

The following table provides a breakdown of securities lending transactions accounted for as secured borrowings, the obligations by class of collateral
pledged, and the remaining contractual maturity of those transactions as of December 31, 2023.

Remaining Contractual Maturity of the Transactions

Overnight
and

Continuous <30 days
30 to 90

days >90 days Total

Corporate Bonds $ 2,189,320 $ — $ — $ — $ 2,189,320

U.S. Treasury Obligations 16,953,186 — — — 16,953,186

Total $19,142,506 $ — $ — $ — $19,142,506

The carrying amount of the liability for deposits for securities loaned at December 31, 2023 approximated its fair value. If measured at fair value, such
liability would have been considered as Level 2 in the fair value hierarchy (see Note 1A) at December 31, 2023.

7 Line of Credit

The Fund participates with other portfolios and funds managed by EVM and its affiliates, including CRM, in a $650 million unsecured revolving line of
credit agreement with a group of banks, which is in effect through October 22, 2024. In connection with the renewal of the agreement on October 24,
2023, the borrowing limit was decreased from $725 million. Borrowings are made by the Fund solely for temporary purposes related to redemptions and
other short-term cash needs. Interest is charged to the Fund based on its borrowings at an amount above either the Secured Overnight Financing Rate
(SOFR) or Federal Funds rate. In addition, a fee computed at an annual rate of 0.15% on the daily unused portion of the line of credit is allocated among
the participating portfolios and funds at the end of each quarter. In connection with the renewal of the agreement in October 2023, an arrangement fee of
$150,000 was incurred that was allocated to the participating portfolios and funds. Because the line of credit is not available exclusively to the Fund, it
may be unable to borrow some or all of its requested amounts at any particular time.

The Fund had no borrowings outstanding pursuant to its line of credit at December 31, 2023. The Fund did not have any significant borrowings or
allocated fees during the year ended December 31, 2023.

8 Affiliated Investments

The Fund has invested a portion of its assets in notes (the Notes) issued by Calvert Impact Capital, Inc. (CIC) pursuant to exemptive relief granted by the
U.S. Securities and Exchange Commission (the SEC). There are certain potential points of affiliation between the Fund and CIC. CRM has licensed use of
the Calvert name to CIC and provides other types of support. An officer of CRM’s affiliate serves on the CIC Board. In addition, a director/trustee on the
Fund Board serves as a director emeritus on the CIC Board.
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At December 31, 2023, the value of the Fund’s investment in the Notes and in issuers and funds that may be deemed to be affiliated was $9,844,719,
which represents 2.9% of the Fund’s net assets. Transactions in such investments by the Fund for the year ended December 31, 2023 were as follows:

Name

Value,
beginning
of period Purchases

Sales
proceeds

Net
realized

gain
(loss)

Change in
unrealized

appreciation
(depreciation)

Value,
end of
period

Interest/
Dividend
income

Principal amount/
Shares,

end of period

Commercial Mortgage-Backed Securities
Morgan Stanley Capital I Trust:

Series 2019-BPR, Class B, 8.035%,
(1 mo. SOFR+2.692%), 5/15/36 $2,460,435 $ — $ — $ — $ 82,239 $2,543,948 $201,378 $ 2,621,000

Series 2019-BPR, Class C, 8.985%,
(1 mo. SOFR+3.642%), 5/15/36 889,867 — — — 32,190 922,057 82,539 960,000

High Social Impact Investments
Calvert Impact Capital, Inc., Community

Investment Notes, 1.50%, 12/15/23(1) 472,870 — (500,000) — 27,130 — 7,167 —
Calvert Impact Capital, Inc., Community

Investment Notes, 5.00%, 12/15/28(1) — 500,000 — — (1,140) 498,860 1,111 500,000
Mutual Funds
Calvert Floating-Rate Advantage Fund,

Class R6 673,303 — — — 26,496 699,799 62,475 77,929
Short-Term Investments
Liquidity Fund 8,638,859 165,090,211 (168,549,015) — — 5,180,055 457,196 5,180,055

Total $ — $166,915 $9,844,719 $811,866

(1) Restricted security.

9 Capital Shares

The Fund’s Declaration of Trust permits the Trustees to issue an unlimited number of full and fractional shares of beneficial interest (without par value).
Such shares may be issued in a number of different series (such as the Fund) and classes.

Transactions in capital shares, including direct exchanges pursuant to share class conversions, were as follows:

Year Ended
December 31, 2023

Year Ended
December 31, 2022

Shares Amount Shares Amount

Class A
Shares sold 815,675 $ 11,539,613 875,234 $ 12,770,911

Reinvestment of distributions 113,493 1,607,709 99,176 1,418,438

Shares redeemed (560,062) (7,926,209) (806,982) (11,748,870)

Net increase 369,106 $ 5,221,113 167,428 $ 2,440,479

Class C
Shares sold 33,234 $ 472,048 26,108 $ 376,719

Reinvestment of distributions 4,160 58,946 3,556 50,735

Shares redeemed (20,507) (289,706) (16,108) (231,543)

Net increase 16,887 $ 241,288 13,556 $ 195,911

Class I
Shares sold 9,293,903 $ 131,118,322 10,697,315 $ 156,180,870

Reinvestment of distributions 923,357 13,041,608 808,594 11,534,830

Shares redeemed (7,668,707) (108,370,783) (8,173,320) (118,097,896)

Net increase 2,548,553 $ 35,789,147 3,332,589 $ 49,617,804
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Year Ended
December 31, 2023

Year Ended
December 31, 2022

Shares Amount Shares Amount

Class R6
Shares sold 179,703 $ 2,534,591 137,036 $ 1,994,843

Reinvestment of distributions 137,984 1,950,799 145,846 2,084,849

Shares redeemed (824,846) (11,612,099) (667,151) (9,798,119)

Net decrease (507,159) $ (7,126,709) (384,269) $ (5,718,427)

At December 31, 2023, Calvert Moderate Allocation Fund owned 3.4% of the value of the outstanding shares of the Fund.
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To the Board of Trustees of Calvert Management Series and Shareholders of Calvert Flexible Bond Fund:

Opinion on the Financial Statements and Financial Highlights

We have audited the accompanying statement of assets and liabilities of Calvert Flexible Bond Fund (the �Fund�) (one of the funds constituting Calvert
Management Series), including the schedule of investments, as of December 31, 2023, the related statement of operations for the year then ended, the
statements of changes in net assets for each of the two years in the period then ended, the financial highlights for each of the three years in the period then
ended, and the related notes. In our opinion, the financial statements and financial highlights present fairly, in all material respects, the financial position of
the Fund as of December 31, 2023, and the results of its operations for the year then ended, the changes in its net assets for each of the two years in the
period then ended, and the financial highlights for each of the three years in the period then ended, in conformity with accounting principles generally
accepted in the United States of America. The financial highlights for the years ended December 31, 2020 and 2019 were audited by other auditors
whose report, dated February 22, 2021, expressed an unqualified opinion on those financial highlights.

Basis for Opinion

These financial statements and financial highlights are the responsibility of the Fund’s management. Our responsibility is to express an opinion on the
Fund’s financial statements and financial highlights based on our audits. We are a public accounting firm registered with the Public Company Accounting
Oversight Board (United States) (PCAOB) and are required to be independent with respect to the Fund in accordance with the U.S. federal securities laws
and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements and financial highlights are free of material misstatement, whether due to error or fraud. The Fund is not
required to have, nor were we engaged to perform, an audit of its internal control over financial reporting. As part of our audits, we are required to obtain
an understanding of internal control over financial reporting but not for the purpose of expressing an opinion on the effectiveness of the Fund’s internal
control over financial reporting. Accordingly, we express no such opinion.

Our audits included performing procedures to assess the risks of material misstatement of the financial statements and financial highlights, whether due to
error or fraud, and performing procedures that respond to those risks. Such procedures included examining, on a test basis, evidence regarding the
amounts and disclosures in the financial statements and financial highlights. Our audits also included evaluating the accounting principles used and
significant estimates made by management, as well as evaluating the overall presentation of the financial statements and financial highlights. Our
procedures included confirmation of securities and senior loans owned as of December 31, 2023, by correspondence with the custodian, brokers and
agent banks; when replies were not received from brokers and agent banks, we performed other auditing procedures. We believe that our audits provide a
reasonable basis for our opinion.

/s/ Deloitte & Touche LLP
Boston, Massachusetts
February 23, 2024

We have served as the auditor of one or more Calvert investment companies since 2021.

Calvert
Flexible Bond Fund
December 31, 2023

Report of Independent Registered Public Accounting Firm
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The Form 1099-DIV you received in February 2024 showed the tax status of all distributions paid to your account in calendar year 2023. Shareholders are
advised to consult their own tax adviser with respect to the tax consequences of their investment in the Fund. As required by the Internal Revenue Code
and/or regulations, shareholders must be notified regarding the status of qualified dividend income for individuals and 163(j) interest dividends.

Qualified Dividend Income. For the fiscal year ended December 31, 2023, the Fund designates approximately $68,951, or up to the maximum amount of
such dividends allowable pursuant to the Internal Revenue Code, as qualified dividend income eligible for the reduced tax rate of 15%.

163(j) Interest Dividends. For the fiscal year ended December 31, 2023, the Fund designates 95.19% of distributions from net investment income as a
163(j) interest dividend.

Calvert
Flexible Bond Fund
December 31, 2023

Federal Tax Information (Unaudited)
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Fund Management. The Trustees of Calvert Management Series (the Trust) are responsible for the overall management and supervision of the affairs of the
Trust. The Board members and officers of the Trust are listed below. Except as indicated, each individual has held the office shown or other offices in the
same company for the last five years. Board members hold indefinite terms of office. Each Board member holds office until his or her successor is elected
and qualified, or until his or her earlier death, resignation, retirement, removal or disqualification. Under the terms of the Fund’s current Board member
retirement policy, an Independent Board member must retire at the end of the calendar year in which he or she turns 75. However, if such retirement
would cause the Fund to be out of compliance with Section 16 of the 1940 Act or any other regulations or guidance of the SEC, then such retirement will
not become effective until such time as action has been taken for the Fund to be in compliance therewith. The “noninterested Trustees” consist of those
Trustees who are not “interested persons” of the Trust, as that term is defined under the 1940 Act. The business address of each Board member and the
Chief Compliance Officer is 2050 M Street NW, Washington, DC 20036 and the business address of the Secretary, Vice President and Chief Legal Officer
and the Treasurer is Two International Place, Boston, Massachusetts 02110. As used below, “CRM” refers to Calvert Research and Management and
“Eaton Vance” refers to Eaton Vance Management. Each Trustee oversees 46 funds in the Calvert fund complex. Each of Eaton Vance and CRM are
indirect, wholly owned subsidiaries of Morgan Stanley. Each officer affiliated with CRM may hold a position with other CRM affiliates that is comparable to
his or her position with CRM listed below.

Name and Year of Birth
Trust

Position(s)
Length of
Service

Principal Occupation(s) and Other Directorships
During Past Five Years and Other Relevant Experience

Interested Trustee

Von M. Hughes(1)

1969
Trustee and
President

Since 2023 President and Chief Executive Officer and Managing Director of Calvert Research
and Management. Managing Director of Morgan Stanley Investment Management
(MSIM) (since 2022). Formerly, Managing Director of PAAMCO Prisma
(investment management firm) (2003-2022). Mr. Hughes is an interested person
because of his positions with CRM and certain affiliates.
Other Directorships. Tradeweb Markets Inc. (financial services) (2021-2022);
National Association of Investment Companies (2018-2021).

Noninterested Trustees

Alice Gresham Bullock
1950

Chair and
Trustee

Since 2016 Professor Emerita at Howard University School of Law. Dean Emerita of
Howard University School of Law and Deputy Director of the Association
of American Law Schools (1992-1994).
Other Directorships. None.

Cari M. Dominguez
1949

Trustee Since 2016 Former Chair of the U.S. Equal Employment Opportunity Commission.
Other Directorships. ManpowerGroup Inc. (workforce solutions company);
Triple S Management Corporation (managed care); National Association of
Corporate Directors.

Karen Fang(2)

1958
Trustee Since 2023 Formerly, Managing Director, Wealth Management at GAMCO Asset Management

(asset management firm) (2020-2023). Formerly, Managing Director, Senior
Portfolio Manager of Fiduciary Trust Company International (wealth management
firm) (1993-2019).
Other Directorships. None.

Miles D. Harper, III
1962

Trustee Since 2016 Private investor (2022-present). Formerly, Partner, Carr Riggs & Ingram (public
accounting firm) (2014-2022). Partner, Gainer Donnelly & Desroches (public
accounting firm) (now Carr Riggs & Ingram) (1999-2014).
Other Directorships. Bridgeway Funds (9) (asset management).

Joy V. Jones
1950

Trustee Since 2016 Attorney.
Other Directorships. Palm Management Corporation.

Eddie Ramos(2)

1967
Trustee Since 2023 Private investor (2022-present). Formerly, Head of External Advisors/Diversity

Portfolio Management at the New Jersey Division of Investment (2020-2022).
Formerly, Chief Investment Officer and Lead Portfolio Manager – Global
Fundamental Equities at Cornerstone Capital Management (asset management
firm) (2011-2017).
Other Directorships. Macquarie Optimum Funds (6) (asset management)
(2022-2023).

Calvert
Flexible Bond Fund
December 31, 2023

Management and Organization
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Name and Year of Birth
Trust

Position(s)
Length of
Service

Principal Occupation(s) and Other Directorships
During Past Five Years and Other Relevant Experience

Noninterested Trustees (continued)

Anthony A. Williams
1951

Trustee Since 2010 CEO and Executive Director of the Federal City Council (July 2012 to
present); Senior Adviser and Independent Consultant for King and
Spalding LLP (September 2015 to present); Executive Director of Global
Government Practice at the Corporate Executive Board (January 2010 to
January 2012).
Other Directorships. Freddie Mac; Evoq Properties/Meruelo Maddux
Properties, Inc. (real estate management); Weston Solutions, Inc.
(environmental services); Bipartisan Policy Center’s Debt Reduction Task Force;
Chesapeake Bay Foundation; Catholic University of America; Urban Institute
(research organization); The Howard Hughes Corporation (real estate
development); Old Dominion National Bank.

Name and Year of Birth
Trust

Position(s)
Length of
Service

Principal Occupation(s)
During Past Five Years

Principal Officers who are not Trustees

Hope L. Brown
1973

Chief
Compliance

Officer

Since 2014 Chief Compliance Officer of 46 registered investment companies advised
by CRM (since 2014). Vice President and Chief Compliance Officer,
Wilmington Funds (2012-2014).

Deidre E. Walsh
1971

Secretary,
Vice President

and Chief
Legal Officer

Since 2021 Vice President of CRM and officer of 46 registered investment companies
advised by CRM (since 2021). Also Vice President of Eaton Vance and
certain of its affiliates and officer of 127 registered investment companies
advised or administered by Eaton Vance.

James F. Kirchner
1967

Treasurer Since 2016 Vice President of CRM and officer of 46 registered investment companies
advised by CRM (since 2016). Also Vice President of Eaton Vance and
certain of its affiliates and officer of 127 registered investment companies
advised or administered by Eaton Vance.

(1) Mr. Hughes is an interested person of the Fund because of his positions with the Fund’s adviser and certain affiliates.

(2) Ms. Fang and Mr. Ramos began serving as Trustees effective October 30, 2023.

The SAI for the Fund includes additional information about the Trustees and officers of the Fund and can be obtained without charge on Calvert’s website at
www.calvert.com or by calling 1-800-368-2745.

Calvert
Flexible Bond Fund
December 31, 2023

Management and Organization — continued
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FACTS WHAT DOES EATON VANCE DO WITH YOUR
PERSONAL INFORMATION?

Why? Financial companies choose how they share your personal information. Federal law gives consumers the right to limit
some but not all sharing. Federal law also requires us to tell you how we collect, share, and protect your personal
information. Please read this notice carefully to understand what we do.

What? The types of personal information we collect and share depend on the product or service you have with us. This
information can include:

� Social Security number and income
� investment experience and risk tolerance
� checking account number and wire transfer instructions

How? All financial companies need to share customers’ personal information to run their everyday business. In the section
below, we list the reasons financial companies can share their customers’ personal information; the reasons Eaton
Vance chooses to share; and whether you can limit this sharing.

Reasons we can share your
personal information

Does Eaton Vance
share?

Can you limit
this sharing?

For our everyday business purposes — such as to process your transactions, maintain your
account(s), respond to court orders and legal investigations, or report to credit bureaus

Yes No

For our marketing purposes — to offer our products and services to you Yes No

For joint marketing with other financial companies No We don’t share

For our investment management affiliates’ everyday business purposes — information about
your transactions, experiences, and creditworthiness

Yes Yes

For our affiliates’ everyday business purposes — information about your transactions and
experiences

Yes No

For our affiliates’ everyday business purposes — information about your creditworthiness No We don’t share

For our investment management affiliates to market to you Yes Yes

For our affiliates to market to you No We don’t share

For nonaffiliates to market to you No We don’t share

To limit our
sharing

Call toll-free 1-800-368-2745 or email: CRMPrivacy@calvert.com

Please note:

If you are a new customer, we can begin sharing your information 30 days from the date we sent this notice. When
you are no longer our customer, we continue to share your information as described in this notice. However, you can
contact us at any time to limit our sharing.

Questions? Call toll-free 1-800-368-2745 or email: CRMPrivacy@calvert.com

Calvert Funds

Privacy Notice April 2021
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Who we are

Who is providing this notice? Eaton Vance Management, Eaton Vance Distributors, Inc., Eaton Vance Trust Company, Eaton Vance
Management (International) Limited, Eaton Vance Advisers International Ltd., Eaton Vance Global Advisors
Limited, Eaton Vance Management’s Real Estate Investment Group, Boston Management and Research,
Calvert Research and Management, Eaton Vance and Calvert Fund Families and our investment advisory
affiliates (“Eaton Vance”) (see Investment Management Affiliates definition below)

What we do

How does Eaton Vance
protect my personal
information?

To protect your personal information from unauthorized access and use, we use security measures that
comply with federal law. These measures include computer safeguards and secured files and buildings. We
have policies governing the proper handling of customer information by personnel and requiring third
parties that provide support to adhere to appropriate security standards with respect to such information.

How does Eaton Vance
collect my personal
information?

We collect your personal information, for example, when you

� open an account or make deposits or withdrawals from your account
� buy securities from us or make a wire transfer
� give us your contact information

We also collect your personal information from others, such as credit bureaus, affiliates, or other
companies.

Why can’t I limit all sharing? Federal law gives you the right to limit only

� sharing for affiliates’ everyday business purposes — information about your creditworthiness
� affiliates from using your information to market to you
� sharing for nonaffiliates to market to you

State laws and individual companies may give you additional rights to limit sharing. See below for more on
your rights under state law.

Definitions

Investment Management
Affiliates

Eaton Vance Investment Management Affiliates include registered investment advisers, registered broker-
dealers, and registered and unregistered funds. Investment Management Affiliates does not include entities
associated with Morgan Stanley Wealth Management, such as Morgan Stanley Smith Barney LLC and
Morgan Stanley & Co.

Affiliates Companies related by common ownership or control. They can be financial and nonfinancial companies.

� Our affiliates include companies with a Morgan Stanley name and financial companies such as
Morgan Stanley Smith Barney LLC and Morgan Stanley & Co.

Nonaffiliates Companies not related by common ownership or control. They can be financial and nonfinancial
companies.

� Eaton Vance does not share with nonaffiliates so they can market to you.

Joint marketing A formal agreement between nonaffiliated financial companies that together market financial products or
services to you.

� Eaton Vance doesn’t jointly market.

Other important information

Vermont: Except as permitted by law, we will not share personal information we collect about Vermont residents with Nonaffiliates unless
you provide us with your written consent to share such information.

California: Except as permitted by law, we will not share personal information we collect about California residents with Nonaffiliates and we
will limit sharing such personal information with our Affiliates to comply with California privacy laws that apply to us.

Calvert Funds

Privacy Notice — continued April 2021

Page 2

39



Delivery of Shareholder Documents. The Securities and Exchange Commission (SEC) permits funds to deliver only one copy of shareholder
documents, including prospectuses, proxy statements and shareholder reports, to fund investors with multiple accounts at the same residential or post
office box address. This practice is often called “householding” and it helps eliminate duplicate mailings to shareholders. Calvert funds, or your
financial intermediary, may household the mailing of your documents indefinitely unless you instruct Calvert funds, or your financial intermediary,
otherwise. If you would prefer that your Calvert fund documents not be householded, please contact Calvert funds at 1-800-368-2745, or contact
your financial intermediary. Your instructions that householding not apply to delivery of your Calvert fund documents will typically be effective within
30 days of receipt by Calvert funds or your financial intermediary.

Portfolio Holdings. Each Calvert fund files a schedule of portfolio holdings on Part F to Form N-PORT with the SEC. Certain information filed on Form
N-PORT may be viewed on the Calvert website at www.calvert.com, by calling Calvert at 1-800-368-2745 or in the EDGAR database on the SEC’s
website at www.sec.gov.

Proxy Voting. The Proxy Voting Guidelines that each Calvert fund uses to determine how to vote proxies relating to portfolio securities is provided as
an Appendix to the fund’s Statement of Additional Information. The Statement of Additional Information can be obtained free of charge by calling the
Calvert funds at 1-800-368-2745, by visiting the Calvert funds’ website at www.calvert.com or visiting the SEC’s website at www.sec.gov. Information
regarding how a Calvert fund voted proxies relating to portfolio securities during the most recent 12-month period ended June 30 is available by calling
Calvert funds, by visiting the Calvert funds’ website at www.calvert.com or by visiting the SEC’s website at www.sec.gov.

Tailored Shareholder Reports. Effective January 24, 2023, the SEC adopted rule and form amendments to require open-end mutual funds and ETFs
to transmit concise and visually engaging streamlined annual and semiannual reports to shareholders that highlight key information. Other information,
including financial statements, will no longer appear in a streamlined shareholder report but must be available online, delivered free of charge upon
request, and filed on a semiannual basis on Form N-CSR. The rule and form amendments have a compliance date of July 24, 2024. At this time,
management is evaluating the impact of these amendments on the shareholder reports for the Calvert Funds.

Calvert Funds

IMPORTANT NOTICES
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Investment Adviser and Administrator
Calvert Research and Management
2050 M Street NW
Washington, DC 20036

Principal Underwriter*
Eaton Vance Distributors, Inc.
Two International Place
Boston, MA 02110
(617) 482-8260

Custodian
State Street Bank and Trust Company
One Congress Street, Suite 1
Boston, MA 02114-2016

Transfer Agent
SS&C Global Investor & Distribution Solutions, Inc.
2000 Crown Colony Drive
Quincy, MA 02169

Independent Registered Public Accounting Firm
Deloitte & Touche LLP
200 Berkeley Street
Boston, MA 02116-5022

Fund Offices
2050 M Street NW
Washington, DC 20036

* FINRA BrokerCheck. Investors may check the background of their Investment Professional by contacting the Financial Industry
Regulatory Authority (FINRA). FINRA BrokerCheck is a free tool to help investors check the professional background of current and
former FINRA-registered securities firms and brokers. FINRA BrokerCheck is available by calling 1-800-289-9999 and at
www.FINRA.org. The FINRA BrokerCheck brochure describing this program is available to investors at www.FINRA.org.
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