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companies for Engagement or Research purposes are provided for illustrative purposes only and may not be representative of the results of all of Calvert’s engagement
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Navigating the Curve Vishal Khanduja, CFA
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A decade of extremely low interest rates followed by the Federal Reserve's aggressive policy normalization _ Brian S. Ellis, CFA
created a challenging environment for bond investors over the last two years. We see the environment for fixed E.

income improving greatly from here for these reasons:

KEY POINTS

1. Income: Starting yields are near post-financial crisis highs and have been a reliable indicator of future returns.
2. Total Return: The Fed has signaled a pivot from its restrictive stance, which has historically been a compelling
time to increase duration in fixed income allocations.

3. Diversification: Correlations between bonds and risk assets should normalize as the Fed cuts interest rates.
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Calvert Research and Management is part of Morgan Stanley Investment Management, the asset management division of Morgan Stanley.
To report a website vulnerability, please go to Responsible Disclosure.

For USA PATRIOT Act Disclosure Notice please click here.

For California Voluntary Carbon Market Disclosure please click here.

Before investing in any Calvert or Morgan Stanley Investment Management Inc.-advised fund, prospective investors should consider carefully the investment objective(s), risks, and charges
and expenses. The current prospectus contains this and other information. To obtain an open-end mutual fund prospectus or summary prospectus, contact your financial advisor or
download a copy here. To obtain an exchange-traded fund ("ETF") prospectus or summary prospectus, contact your financial advisor or download a copy here. Read the prospectus
carefully before you invest or send money.

Before purchasing any variable product, consider the objectives, risks, charges, and expenses associated with the underlying investment option(s) and those of the product itself. For a
prospectus containing this and other information, contact your investment or insurance professional. Read the prospectus carefully before investing.

NOT FDIC INSURED | OFFER NO BANK GUARANTEE | MAY LOSE VALUE | NOT INSURED BY ANY FEDERAL GOVERNMENT AGENCY | NOT A DEPOSIT

Effective January 3, 2017, Eaton Vance Distributors, Inc. replaced Calvert Investments Distributors, Inc. ("CID") as the principal underwriter of Calvert-advised mutual funds following the
acquisition by Calvert Research and Management ("CRM") of substantially all the business assets of Calvert Investment Management, Inc. ("CIM"). CRM has also replaced CIM as the
Investment adviser for certain open-end mutual funds.

Eaton Vance Distributors, Inc. does not provide tax or legal advice. Prospective investors should consult with a tax or legal advisor before making any investment decision.

Shares of Calvert open-end mutual funds may be purchased by delivering an application to the Fund’s transfer agent or through financial intermediaries. Shares of Calvert ETFs may be
bought and sold throughout the day on the exchange through any brokerage account. Shares are not individually redeemable from an ETF, however, shares may be redeemed directly from
an ETF by Authorized Participants, in large creation/redemption units. The information on this Web page is for U.S. residents only and does not constitute an offer to sell, or a solicitation of
an offer to purchase, securities in any jurisdiction to any person to whom it is not lawful to make such an offer.

Calvert open-end mutual funds are distributed by Eaton Vance Distributors, Inc. Member FINRA / SIPC. One Post Office Square, Boston, MA 02110. Calvert exchange-traded funds are
distributed by Foreside Fund Services, LLC.

Check the background of Eaton Vance Distributors, Inc. on FINRA's BrokerCheck
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