SUPPLEMENT TO
CALVERT LARGE CAP GROWTH FUND

Calvert Sustainable and Responsible Equity Funds
Summary and Statutory Prospectuses
Classes A, B, C and Y and Class I
dated January 31, 2011

Date of Supplement: May 2, 2011

The following is added to the cover page of both the Summary and Statutory Prospectuses:

The Board of Directors has approved a resolution to “merge” the Calvert Large Cap Growth Fund, a series of Calvert Impact Fund,
Inc., into the Calvert Equity Portfolio, a series of Calvert Social Investment Fund.

Calvert Large Cap Growth Fund shareholders will be asked to vote on the proposed merger and must approve the transaction before any
change may take place. If shareholders approve the transaction, your shares of the Calvert Large Cap Growth Fund will be exchanged
for shares of the Calvert Equity Portfolio. The number of Calvert Equity Portfolio shares you receive will depend on the value of your
Calvert Large Cap Growth Fund shares at the time the merger takes place.

A filing is being made with the Securities and Exchange Commission detailing the proposed changes pursuant to the merger. It will
be sent to shareholders further explaining the proposed Agreement and Plan of Reorganization, which will not be implemented before
shareholder approval.

In the meantime, a change to the portfolio manager of the Fund has been made, effective as of the close of business on May
2, 2011, as disclosed below:

Under “Investments, Risks and Performance — Principal Investment Strategies” on page 3 of the Summary Prospectus (Class A,
B, C and Y), page 2 of the Summary Prospectus (Class 1), page 15 of the Statutory Prospectus (Class A, B, C and Y) and page
17 of the Statutory Prospectus (Class 1), replace the first four paragraphs (the first five paragraphs for the Class I Summary
Prospectus) with the following:

The Fund invests in a diversified portfolio of U.S. common stocks of companies that meet the Fund’s investment criteria, including
financial, sustainability and social responsibility factors. The Fund will normally invest at least 80% of its net assets, including borrowings
for investment purposes, in large-cap companies. The Fund will provide shareholders with at least 60 days’ notice before changing this
80% policy. The Fund defines large cap companies as those whose market capitalization falls within the range of the S&P 500 Index
($1.6 billion to $369 billion as of December 31, 2010). The S&P 500 Index is reconstituted from time to time. The Fund normally
seeks to have a weighted average market capitalization of at least $10 billion.

The Fund may also invest up to 25% of its net assets in foreign securities.

Under “Portfolio Management” on page 3 of both Summary Prospectuses (Class A, B, C and Y and Class I), on page 17 of the
Statutory Prospectus (Class A, B, C and Y) and on page 19 of the Statutory Prospectus (Class 1), replace the disclosure with the
Jollowing:

Investmenr Advisor. Calvert Investment Management Company, Inc. (named Calvert Asset Management Company, Inc. prior to

4/30/11)



Investment Subadyisor. Atlanta Capital Management Company, LLC (“Atlanta Capital”)

Portfolio Manager Name

Title

Time

Length of
Managing Fund

Richard B. England, CFA

William R. Hackney ITI, CFA
Paul J. Marshall, CFA

Managing Director — Equities and Principal, Atlanta
Capital
Managing Partner, Atlanta Capital

Vice President and Principal, Atlanta Capital

Since May 2011

Since May 2011
Since May 2011

Under “Management of Fund Investments: More Information About the Advisor, Subadvisors and Portfolio Managers” on
page 80 of the Statutory Prospectus (Class A, B, C and Y) and on page 63 of the Statutory Prospectus (Class 1), replace the
disclosure with the following:

Calvert Large Cap Growth Fund

Atlanta Capital Management Company, LL.C (Atlanta Capital), Two Midtown Plaza, Suite 1600, 1349 West Peachtree Street,
Atlanta, GA 30309, has managed the assets of the Fund since May 2011.

Portfolio Manager

Business Experience During Last 5 Years

Role on Management
Team

Richard B. England, CFA

William R. Hackney I1I,
CFA

Paul J. Marshall, CFA

Managing Director — Equities and Principal, Atlanta Capital;
Member of Management Committee

Managing Partner and Portfolio Manager, Atlanta Capital;
Member of Management Committee

Portfolio Manager, Atlanta Capital

Lead Portfolio Manager
Portfolio Manager

Portfolio Manager

11-001
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PROSPECTUS
CLASSA B, CandY

January 31, 2011
Class (Ticker)

Calvert Signature Strategies™

Calvert Balanced Portfolio A (CSIFX) B (CSLBX) C (CSGCX)

Calvert Equity Portfolio A (CSIEX) B (CSEBX) C (CSECX) Y (CIEYX)
Calvert Social Index Fund A (CSXAX) B (CSXBX) C (CSXCX)

Calvert Enhanced Equity Portfolio A (CMIFX) B (CDXBX) € (CMICX)

Calvert Large Cap Growth Fund A (CLGAX) B(CLGBX) C(CLGCX) Y (CLGYX)
Calvert Capital Accumulation Fund A (CCAFX) B (CWCBX) C(CCACX) Y (CCAYX)
Calvert International Equity Fund A (CWVGX) B(CWVBX) C(CWVCX) Y (CWEYX)
Calvert International Opportunities Fund A (CIOAX) C (COICX) Y (CWVYX)
Calvert Small Cap Fund A (CCVAX) B (CSCBX) C (CSCCX)

Calvert Solution Strategies™
Calvert Global Alternative Energy Fund A (CGAEX) C (CGACX)
Calvert Global Water Fund A (CFWAX) C (CFWCX) Y (CFWYX)

Calvert SAGE Strategies™
Calvert Large Cap Value Fund A (CLVAX) C (CLVCX) Y (CLVYX)

Calvert Asset Allocation Funds

Calvert Conservative Allocation Fund A (CCLAX) € (CALCX)
Calvert Moderate Allocation Fund A (CMAAX) C (CMACX)
A (CAAAX) C (CAACX)

Calvert Aggressive Allocation Fund

These securities have not been approved or disapproved by the Securities and Exchange Commission (“SEC”) or any State
Securities Commission, and neither the SEC nor any State Securities Commission has determined that this Prospectus is
accurate or adequate. Any representation to the contrary is a criminal offense.
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FUND SUMMARY

CALVERT BALANCED PORTFOLIO*

Class (Ticker): A (CSIFX) B (CSLBX)

INVESTMENT OBJECTIVE

The Fund seeks to achieve a competitive total return through an
actively managed portfolio of stocks, bonds, and money market
instruments which offer income and capital growth opportunity
and which satisfy the investment criteria, including financial, sus-
tainability and social responsibility factors.

FEES AND EXPENSES OF THE FUND

This table describes the fees and expenses that you may pay if you
buy and hold shares of the Fund. You may qualify for sales charge
discounts if you and your family invest, or agree to invest in the
future, at least $50,000 in Calvert non-money market mutual
funds. More information about these and other discounts is avail-
able from your financial professional and under “Choosing a
Share Class” on page 84 and “Reduced Sales Charges” on page 88
of this Prospectus, and under “Method of Distribution” on page
54 of the Fund’s Statement of Additional Information (“SAI”).

Shareholder Fees (fees paid directly from your investment)
Class A Class B Class C

Maximum sales charge (load) on 4.75% None None
purchases (as a % of offering price)

Maximum deferred sales charge (load) (as None  5.00% 1.00%
a % of amount purchased or redeemed,

whichever is lower) !

Redemption fee (as a % of amount 2.00%  2.00%  2.00%

redeemed or exchanged within 30 days of
purchase)

Annual Fund Operating Expenses (expenses that you pay each year as
a % of the value of your investment)

Class A Class B Class C

Management fees 0.70%  0.70%  0.70%
Distribution and service (12b-1) fees 0.23% 1.00% 1.00%
Other expenses 0.30%  0.57%  0.42%
Acquired fund fees and expenses 0.03% 0.03% 0.03%
Total annual fund operating expenses 1.26%  2.30%  2.15%

' The contingent deferred sales charge reduces over time.

Example

This example is intended to help you compare the cost of invest-
ing in the Fund with the cost of investing in other mutual funds.
The example assumes that:

* you invest $10,000 in the Fund for the time periods indicated
and then either sell or hold your shares at the end of those
periods;

* your investment has a 5% return each year; and

* the Fund’s operating expenses remain the same.

*Formerly referred to as Calvert Social Investment Fund Balanced Portfolio.

Calvert Signature Strategies™

C (CSGCX)

Calvert

INVESTMENTS

AUNIFI Company.

Although your actual costs may be higher or lower, under these
assumptions your costs would be:

Number of Years Class B Class C
Investment is Held Class A Sold Held Sold Held

1 $597 $733 $233 $318 $218
3 $856 | $1,118 $718 $673 $673
5 $1,134 | $1,430 $1,230 | $1,154 $1,154
10 $1,925 | $2,375 $2,375 | $2,483  $2,483

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it
buys and sells securities (“turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs and
may result in higher taxes when Fund shares are held in a tax-
able account. These costs, which are not reflected in annual fund
operating expenses or in the “Example”, affect the Fund’s perfor-
mance. During the most recent fiscal year, the Fund’s portfolio
turnover rate was 75% of its portfolio’s average value.

INVESTMENTS, RISKS AND PERFORMANCE
Principal Investment Strategies

The Fund typically invests about 60% of its net assets in stocks
and 40% in bonds or other fixed-income investments. Stock
investments are primarily common stock in large-cap compa-
nies. Fixed-income investments are primarily a wide variety of
investment grade securities, including corporate debt securities,
mortgage-backed securities and asset-backed securities, including
commercial mortgage-backed securities. The Fund invests in debt
and mortgage-backed securities issued by government-sponsored
enterprises (“GSEs”) such as the Federal National Mortgage
Association (“FNMA?”) and the Federal Home Loan Mortgage
Corporation (“FHLMC”). The Fund may also invest in repur-
chase agreements. An investment grade debt security is rated BBB
or higher by a nationally recognized statistical rating organization
(“NRSRO?), or is an unrated bond determined by the Advisor to
be of comparable quality. The Fund may also invest in unrated
debt securities.

The Fund invests in a combination of stocks, bonds and money
market instruments in an attempt to provide a complete invest-
ment portfolio in a single product. The Advisor rebalances the
portfolio quarterly to adjust for changes in market value. The
equity portion of the Fund is primarily a large cap core U.S.
domestic portfolio, although the Fund may also invest in foreign
stocks and mid-cap stocks. The equity portion of the Fund seeks
companies that have the potential to outperform the market
through exceptional growth and/or valuation improvement. The
fixed-income portion of the Fund reflects an active trading strat-
egy, seeking total return.
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The Fund may also use a hedging technique that includes the pur-
chase and sale of U.S. Treasury securities and related futures con-
tracts for the purpose of managing the duration of the Fund.

The Subadvisors select the equity investments, while the Advisor
manages the fixed-income assets and determines the overall asset
class mix for the Fund depending upon its view of market condi-
tions and economic outlook.

Sustainable and Socially Responsible Investing. The Fund seeks to
invest in companies and other enterprises that demonstrate positive
environmental, social and governance performance as they address
corporate responsibility and sustainability challenges. Calvert be-
lieves that there are long-term benefits in an investment philosophy
that attaches material weight to the environment, workplace rela-
tions, human rights, Indigenous Peoples’ rights, community rela-
tions, product safety and impact, and corporate governance and
business ethics. Calvert also believes that managing risks and op-
portunities related to these issues can contribute positively to com-
pany performance as well as to investment performance over time.
The Fund has sustainable and socially responsible investment crite-
ria that reflect specific types of companies in which the Fund seeks
to invest and seeks to avoid investing.

Investments are first selected for financial soundness and then eval-
uated according to the Fund’s sustainable and socially responsible
investment criteria. Investments must be consistent with the Fund’s
current investment criteria, including financial, sustainability and
social responsibility factors, the application of which is in the eco-
nomic interest of the Fund and its shareholders.

Principal Risks

You could lose money on your investment in the Fund, or
the Fund could underperform, because of the risks described
below. An investment in the Fund is not a bank deposit and
is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency.

Management Risk. Individual stocks and bonds in the Fund may
not perform as expected, and the Fund’s portfolio management
practices may not achieve the desired result. For the fixed-income
portion of the Fund, the Advisor’s forecast as to interest rates may
not be correct.

Stock Market Risk. The stock market may fall in value, causing
prices of stocks held by the Fund to fall.

Common Stock Risk. Although common stocks have a history of
long-term growth in value, their prices fluctuate based on changes
in a company’s financial condition, on overall market and eco-
nomic conditions, and on investors’ perception of a company’s
well-being.

Large-Cap Company Risk. Large-cap companies may be unable to
respond quickly to new competitive challenges such as changes in
technology, and also may not be able to attain the high growth
rate of successful smaller companies, especially during extended
periods of economic expansion.

Mid-Cap Company Risk. Prices of mid-cap stocks can be more
volatile than those of larger, more established companies. Mid-

cap companies are more likely to have more limited product lines,
fewer capital resources and less depth of management than larger
companies.

Foreign Securities Risk. Investing in foreign securities involves
additional risks relating to political, social, and economic develop-
ments abroad. Other risks result from differences between regula-
tions that apply to U.S. and foreign issuers and markets, and the
potential for foreign markets to be less liquid and more volatile
than U.S. markets.

Foreign Currency Risk. Securities that trade or are denominated
in currencies other than the U.S. dollar may be adversely affected
by fluctuations in currency exchange rates. When the U.S. dollar
strengthens relative to a foreign currency, the U.S. dollar value of
an investment denominated in that currency will typically fall.

Bond Marker Risk. The market prices of bonds held by the Fund
may fall.

Interest Rate Risk. A change in interest rates may adversely affect
the value of fixed-income securities. When interest rates rise, the
value of fixed-income securities will generally fall. Longer-term
securities are subject to greater interest rate risk.

Credit Risk. The credit quality of fixed-income securities may
deteriorate, which could lead to default or bankruptcy of the
issuer where the issuer becomes unable to pay its obligations

when due.

Mortgage-Backed and Asset-Backed Securities Risk. The value of
investments in mortgage-backed and asset-backed securities is
subject to interest rate risk and credit risk. These securities are
also subject to the risk that issuers will prepay the principal
more quickly or more slowly than expected, which could cause
the Fund to invest the proceeds in less attractive investments or
increase the volatility of their prices. To the extent mortgage-
backed and asset-backed securities held by the Fund are subordi-
nated to other interests in the same mortgage or asset pool, the
likelihood of the Fund receiving payments of principal or interest
may be substantially limited.

Mortgage-Backed Security Risk of Government-Sponsored Enterprises.
Debt and mortgage-backed securities issued by GSEs such as
FNMA and FHLMC are neither insured nor guaranteed by the
U.S. Treasury and are not backed by the full faith and credit

of the U.S. government. Such securities are only supported by
the credit of the GSE. The U.S. government recently provided
financial support to FNMA and FHLMC, but there can be no
assurance that it will support these or other GSEs in the future.
Mortgage-backed securities also involve prepayment risk and
extension risk.

Unrated Security Risk. Unrated securities may be less liquid than
rated securities determined to be of comparable quality. The
Fund’s purchase of unrated securities depends on the Advisor’s
analysis of credit risk without the assessment of an NRSRO.

Active Trading Strategy Risk. The fixed-income portion of the
Fund employs an active style that seeks to position the Fund with
securities that offer the greatest price appreciation while mini-
mizing risk. This style can result in higher turnover (exceeding
100%), may translate to higher transaction costs and may increase
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your tax liability.

Futures Contracts Risk. The value of a futures contract tends to
increase and decrease in tandem with the value of the underly-
ing instrument. The price of futures can be highly volatile; using
them could lower total return, and the potential loss from futures
can exceed the Fund’s initial investment in such contracts.

Repurchase Agreement Risk. A repurchase agreement exposes the
fixed-income portion of the Fund to the risk that the party that
sells the security may default on its obligation to repurchase it.
The Fund may lose money because it cannot sell the security at
the agreed-upon time and price or the security loses value before
it can be sold.

Performance

The following bar chart and table show the Fund’s annual returns
and its long-term performance, which give some indication of the
risks of investing in the Fund. The bar chart shows how the per-
formance of the Class A shares has varied from year to year. The
table compares the Fund’s performance over time with that of a
broad-based securities market index, a composite index and an
average.

The Fund’s past performance (before and after taxes) does not
necessarily indicate how the Fund will perform in the future. For
updated performance information, visit www.calvert.com.

The return for each of the Fund’s other Classes of shares will differ
from the Class A returns shown in the bar chart, depending upon
the expenses of that Class. The bar chart does not reflect any sales
charge that you may be required to pay upon purchase or redemp-
tion of the Fund’s shares. Any sales charge will reduce your return.

Calendar Year Total Returns for Class A at NAV

40%

0,
0% 23.93%

20% 17.49%

0,
8.43% 10.90%

7.84%
10% " 5.18%

3.23%

0%

10% |-5-36%

-12.46%
-20%
-30% -28.98%
-40%
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
Quarter  Total
Ended Return
Best Quarter (of periods shown) 9/30/2009 11.47%
Worst Quarter (of periods shown) 12/31/2008 -18.24%

The average total return table shows the Fund’s returns with the
maximum sales charge deducted, and no sales charge has been
applied to the indices used for comparison in the table.

After-tax returns are calculated using the historical highest indi-
vidual federal marginal income tax rates, and do not reflect the
impact of state and local taxes. Actual after-tax returns depend on
your tax situation and may differ from those shown. The after-
tax returns shown are not relevant to you if you hold your Fund
shares through a tax-deferred arrangement such as a 401(k) plan
or individual retirement account. The return after taxes on dis-
tributions and sale of Fund shares may be higher than the return
before taxes because the calculation assumes that shareholders
receive a tax benefit for capital losses incurred on the sale of their
shares. After-tax returns are shown only for Class A shares; after-
tax returns for other Classes will vary.

Average Annual Total Returns
(as of 12/31/10) (with maximum sales

charge deducted) 1 year 5 years 10 years
Class A:
Return before taxes 5.62%  0.80% 1.40%
Return after taxes on distributions 5.42%  0.26% 0.85%
Return after taxes on distributions and 3.81%  0.54% 0.96%
sale of Fund shares
Class B 4.80%  0.59% 0.87%
Class C 8.95% 0.86% 0.92%
Russell 1000 Index 16.10%  2.59% 1.83%
Balanced Composite Index* 13.05%  3.95% 3.71%
Lipper Mixed-Asset Target Allocation 12.78%  3.32% 3.13%

Growth Funds Avg.

(Index reflects no deduction for fees, expenses or taxes. Lipper Average
reflects no deduction for taxes.)

* The Fund also shows the Balanced Composite Index (60% Russell 1000
Index; 40% Barclays Capital U.S. Credit Index) because it is more consistent
with the Fund’s portfolio construction process and represents a more accu-
rate reflection of the Fund’s anticipated risk and return patterns.

PORTFOLIO MANAGEMENT

Investment Advisor. Calvert Investment Management, Inc.
(named Calvert Asset Management Company, Inc. prior to

4/30/11)
Allocation of Assets and Portfolio Managers:

Portfolio Manager Title Length of Time
Name Managing Fund
Natalie A. Trunow Senior Vice President,  Since September 2008

Chief Investment

Officer - Equities,

Calvert

Fixed-Income Investments:
Title

Length of Time
Managing Fund

Portfolio Manager
Name

Senior Vice President,  Since January 1997
Portfolio Manager,

Calvert

Gregory Habeeb

CALVERT EQUITY AND ASSET ALLOCATION FUNDS PROSPECTUS CLASS A,B,CANDY 3



Equity Investments:

Investment Subadvisors. New Amsterdam Partners LLC (“New
Amsterdam”) and Profit Investment Management (“Profit”)

Portfolio Manager Title Length of Time

Name Managing Fund
Michelle Clayman, Managing Partner, Since June 2004
CFA Chief Investment

Officer, New

Amsterdam

Nathaniel Paull, CFA  Partner, Senior Since June 2004
Portfolio Manager,

New Amsterdam

Chief Executive Since October 2002

Officer, Profit

Eugene A. Profit

BUYING AND SELLING SHARES

Class B shares of the Fund are not offered for new purchases,
as described under “Choosing a Share Class” on page 84 of this

Prospectus.

You can buy, sell (redeem) or exchange shares of the Fund, either
through a financial professional or directly from the Fund, on any
day that the New York Stock Exchange is open. The share price
is based on the Fund’s net asset value, determined after receipt of
your request in good order.

Minimum Investments

Account Type Initial Subsequent
Regular Accounts $2,000 $250
IRA Accounts $1,000 $250

For automatic investment plans, the minimum initial investment
requirements are waived if you establish a $100 monthly
investment plan. For an account that has met the minimum
initial investment requirement described above, you may make
subsequent automatic investments of $50.

The Fund may waive investment minimums and applicable
service fees for certain investors.

To buy shares, contact your financial professional or open an
account by completing and signing an application (available at
www.calvert.com or by calling 800-368-2748). Make your check

payable to the Fund.

To Buy Shares

New Accounts (include application):

Calvert, P.O. Box 219544,
Kansas City, MO 64121-9544

Calvert, P.O. Box 219739,
Kansas City, MO 64121-9739

By Registered, Certified or Overnight ~ Calvert, ¢/o BFDS, 330 West 9th
Mail: Street, Kansas City, MO 64105-
1807

Subsequent Investments (include
investment slip):

To Sell Shares
Call 800-368-2745

Calvert, P.O. Box 219544,
Kansas City, MO 64121-9544

By Telephone
By Mail

For important information on taxes and financial intermedi-
ary compensation, please turn to “Additional Information that
Applies to All Funds” on page 58 of this Prospectus.
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FUND SUMMARY

CALVERT EQUITY PORTFOLIO*

Class (Ticker): A (CSIEX) B (CSEBX)

INVESTMENT OBJECTIVE

The Fund seeks growth of capital through investment in stocks
of issuers in industries believed to offer opportunities for poten-
tial capital appreciation and which meet the Fund’s investment
criteria, including financial, sustainability and social responsibility
factors.

FEES AND EXPENSES OF THE FUND

This table describes the fees and expenses that you may pay if you
buy and hold shares of the Fund. You may qualify for sales charge
discounts if you and your family invest, or agree to invest in the
future, at least $50,000 in Calvert non-money market mutual
funds. More information about these and other discounts is
available from your financial professional and under “Choosing a
Share Class” on page 84 and “Reduced Sales Charges” on page 88
of this Prospectus, and under “Method of Distribution” on page
54 of the Fund’s Statement of Additional Information (“SAI”).

Shareholder Fees (fees paid directly from your investment)

Calvert Signature Strategies™

C (CSECX)

Class A Class B Class C
4.75%

Class Y

Maximum sales charge None None None
(load) on purchases (as a %

of offering price)

Maximum deferred sales None 5.00%  1.00% None
charge (load) (as a % of

amount purchased or

redeemed, whichever is

lower) !

Redemption fee (as a % 2.00% 2.00%  2.00% 2.00%
of amount redeemed or
exchanged within 30 days of

purchase)

Annual Fund Operating Expenses (cxpenses that you pay each year as a
% of the value of your investment)

Class A Class B Class C Class Y
Management fees 0.70% 0.70%  0.70% 0.70%
Distribution and service 0.25% 1.00%  1.00% None
(12b-1) fees
Other expenses 0.27% 0.43% 0.31% 0.44%
Acquired fund fees and 0.01% 0.01% 0.01% 0.01%
expenses
Total annual fund operating 1.23% 2.14%  2.02% 1.15%
expenses
Less fee waiver and/or — — — (0.18%)
expense reimbursement
Net expenses — — — 0.97%

' The contingent deferred sales charge reduces over time.

*Formerly referred to as Calvert Social Investment Fund Equity Portfolio.

Calvert

INVESTMENTS

AUNIFI Company.
Y (CIEYX)

2 Calvert has agreed to contractually limit direct net annual fund operat-

ing expenses for Class Y to 0.96% through January 31, 2012. This expense
limitation does not limit the acquired fund fees and expenses paid indirectly
by a shareholder. Calvert has further agreed to contractually limit direct net
annual fund operating expenses for Class Y to 3.00% through January 31,
2020. Only the Board of Trustees of the Fund may terminate the Fund's
expense cap before the contractual period expires.

Example

This example is intended to help you compare the cost of investing
in the Fund with the cost of investing in other mutual funds. The
example assumes that:

* you invest $10,000 in the Fund for the time periods indicated
and then either sell or hold your shares at the end of those peri-
ods;

* your investment has a 5% return each year;

* the Fund’s operating expenses remain the same; and

* any Calvert expense limitation is in effect for the period indicated
in the fee table above.

Although your actual costs may be higher or lower, under these
assumptions your costs would be:

Number

of Years

Investment Class B Class C

is Held Class A Sold Held Sold Held Class Y
1 $594 $717  $217 | $305  $205 $99
3 $847 | $1,070  $670 | $634  $634 $348
5 $1,119 | $1,349 $1,149 |$1,088 $1,088 $616
10 $1,893 | $2,241 $2,241 |$2,348 $2,348 | $1,381

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it
buys and sells securities (“turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs and
may result in higher taxes when Fund shares are held in a tax-
able account. These costs, which are not reflected in annual fund
operating expenses or in the “Example”, affect the Fund’s perfor-
mance. During the most recent fiscal year, the Fund’s portfolio
turnover rate was 39% of its portfolio’s average value.

INVESTMENTS, RISKS AND PERFORMANCE
Principal Investment Strategies

The Fund normally invests at least 80% of its net assets, includ-
ing borrowings for investment purposes, in equity securities
(common stock). The Fund will provide shareholders with at
least 60 days’ notice before changing this 80% policy. The Fund
invests primarily in common stocks of U.S. large-cap companies.
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The Fund defines large-cap companies as those whose market
capitalization falls within the range of the Standard & Poor’s
(“S&P”) 500 Index ($1.6 billion to $369 billion as of

December 31, 2010). The Fund normally seeks to have a weight-
ed average market capitalization of at least $20 billion.

The Fund may also invest in mid-cap stocks and may invest up to
25% of its net assets in foreign stocks.

The Subadvisor looks for established companies with a history of
steady earnings growth. The Subadvisor selects companies based
on its opinion that the company has the ability to sustain growth
through high profitability and that the stock is favorably priced

with respect to those growth expectations.

Sustainable and Socially Responsible Investing. The Fund seeks to
invest in companies and other enterprises that demonstrate positive
environmental, social and governance performance as they address
corporate responsibility and sustainability challenges. Calvert
believes that there are long-term benefits in an investment philoso-
phy that attaches material weight to the environment, workplace
relations, human rights, Indigenous Peoples’ rights, community
relations, product safety and impact, and corporate governance
and business ethics. Calvert also believes that managing risks and
opportunities related to these issues can contribute positively to
company performance as well as to investment performance over
time. The Fund has sustainable and socially responsible investment
criteria that reflect specific types of companies in which the Fund
secks to invest and secks to avoid investing,

Investments are first selected for financial soundness and then
evaluated according to the Fund’s sustainable and socially
responsible investment criteria. Investments must be consistent
with the Fund’s current investment criteria, including financial,
sustainability and social responsibility factors, the application
of which is in the economic interest of the Fund and its

shareholders.

Principal Risks

You could lose money on your investment in the Fund, or
the Fund could underperform, because of the risks described
below. An investment in the Fund is not a bank deposit and
is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency.

Management Risk. Individual stocks in the Fund may not per-
form as expected, and the Fund’s portfolio management practices
may not achieve the desired result.

Stock Market Risk. The stock market may fall in value, causing
prices of stocks held by the Fund to fall.

Common Stock Risk. Although common stocks have a history of
long-term growth in value, their prices fluctuate based on changes
in a company’s financial condition, on overall market and eco-
nomic conditions, and on investors’ perception of a company’s
well-being.

Large-Cap Company Risk. Large-cap companies may be unable to
respond quickly to new competitive challenges such as changes in
technology, and also may not be able to attain the high growth

rate of successful smaller companies, especially during extended
periods of economic expansion.

Mid-Cap Company Risk. Prices of mid-cap stocks can be more
volatile than those of larger, more established companies. Mid-
cap companies are more likely to have more limited product lines,
fewer capital resources and less depth of management than larger
companies.

Growth Company Risk. Prices of growth company securities may
fall more than the overall equity markets due to changing eco-
nomic, political or market conditions or disappointing growth
company earnings results. Growth stocks also generally lack the
dividends of some value stocks that can cushion stock prices in a
falling market.

Foreign Securities Risk. Investing in foreign securities involves
additional risks relating to political, social, and economic develop-
ments abroad. Other risks result from differences between regula-
tions that apply to U.S. and foreign issuers and markets, and the
potential for foreign markets to be less liquid and more volatile
than U.S. markets.

Foreign Currency Risk. Securities that trade or are denominated
in currencies other than the U.S. dollar may be adversely affected
by fluctuations in currency exchange rates. When the U.S. dollar
strengthens relative to a foreign currency, the U.S. dollar value of
an investment denominated in that currency will typically fall.

Performance

The following bar chart and table show the Fund’s annual returns
and its long-term performance, which give some indication of the
risks of investing in the Fund. The bar chart shows how the per-
formance of the Class A shares has varied from year to year. The
table compares the Fund’s performance over time with that of an
index and an average.

The Fund’s past performance (before and after taxes) does not
necessarily indicate how the Fund will perform in the future. For
updated performance information, visit www.calvert.com.

Performance results for Class Y shares prior to 10/31/08 (the
Class Y shares’ inception date) reflect the performance of Class A
shares at net asset value. Actual Class Y share performance would
have been higher than Class A share performance because Class Y,
unlike Class A, has no Rule 12b-1 fees.

The return for each of the Fund’s other Classes of shares will dif-
fer from the Class A returns shown in the bar chart, depending
upon the expenses of that Class. The bar chart does not reflect
any sales charge that you may be required to pay upon purchase
or redemption of the Fund’s shares. Any sales charge will reduce
your return.
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Calendar Year Total Returns for Class A at NAV
50%

40%
33.41%
30%
22.31%

20% 17.23%

10.16% g g49,
4.16%

10% 6.69%
0.67%

0%
-10%
209 -14.93%
-30%

-40% -35.53%

-50%
° 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

Quarter  Total
Ended Return
Best Quarter (of periods shown) 6/30/09 17.97%

Worst Quarter (of periods shown) 12/31/08 -24.39%

The average total return table shows the Fund’s returns with the
maximum sales charge deducted, and no sales charge has been
applied to the indices used for comparison in the table.

After-tax returns are calculated using the historical highest indi-
vidual federal marginal income tax rates, and do not reflect the
impact of state and local taxes. Actual after-tax returns depend on
your tax situation and may differ from those shown. The after-
tax returns shown are not relevant to you if you hold your Fund
shares through a tax-deferred arrangement such as a 401 (k) plan
or individual retirement account. The return after taxes on dis-
tributions and sale of Fund shares may be higher than the return
before taxes because the calculation assumes that shareholders
receive a tax benefit for capital losses incurred on the sale of their
shares. After-tax returns are shown only for Class A shares; after-
tax returns for other Classes will vary.

Average Annual Total Returns
(as of 12/31/10) (with maximum sales

charge deducted, if any) 1 year 5 years 10 years
Class A:
Return before taxes 11.67%  3.07% 3.08%
Return after taxes on distributions 11.67%  2.51% 2.71%
Return after taxes on distributions and 7.59%  2.54% 2.59%
sale of Fund shares
Class B 11.18% 3.00% 2.67%
Class C 15.34%  3.27% 2.75%
Class Y 17.57%  4.22% 3.65%
S&P 500 Index 15.06%  2.29% 1.41%
Lipper Large-Cap Growth Funds Avg. 14.80%  2.48% -0.23%

(Index reflects no deduction for fees, expenses or taxes. Lipper Average
reflects no deduction for taxes.)

PORTFOLIO MANAGEMENT

Investment Advisor. Calvert Investment Management, Inc.
(named Calvert Asset Management Company, Inc. prior to

4/30/11)

Investment Subadvisor. Atanta Capital Management Company,
LLC (“Adanta Capital”)

Portfolio Manager Title Length of Time
Name Managing Fund
Richard B. England, Managing Director - Since July 2006
CFA Equities and Principal,

Atlanta Capital

William R. Hackney
111, CFA

Paul J. Marshall, CFA

Managing Partner, Since September 1998

Atlanta Capital

Vice President and Since March 2009

Principal, Atlanta
Capital

BUYING AND SELLING SHARES

Class B shares of the Fund are not offered for new purchases,
as described under “Choosing a Share Class” on page 84 of this

Prospectus.

You can buy, sell (redeem) or exchange shares of the Fund, either
through a financial professional or directly from the Fund, on any
day that the New York Stock Exchange is open. The share price
is based on the Fund’s net asset value, determined after receipt of
your request in good order.

Minimum Investments

Account Type Initial Subsequent
Regular Accounts $2,000 $250
IRA Accounts $1,000 $250

For automatic investment plans, the minimum initial investment
requirements are waived if you establish a $100 monthly
investment plan. For an account that has met the minimum
initial investment requirement described above, you may make
subsequent automatic investments of $50.

The Fund may waive investment minimums and applicable
service fees for certain investors.

Class A and C Shares. To buy shares, contact your financial
professional or open an account by completing and signing
an application (available at www.calvert.com or by calling
800-368-2748). Make your check payable to the Fund.

To Buy Shares

New Accounts (include application): ~ Calvert, P.O. Box 219544, Kansas

City, MO 64121-9544

Calvert, P.O. Box 219739, Kansas
investment slip): City, MO 64121-9739

By Registered, Certified or Overnight Calvert, c/o BEDS, 330 West 9th
Mail: Street, Kansas City, MO 64105-1807

Subsequent Investments (include
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To Sell Shares
By Telephone Call 800-368-2745

By Mail Calvert, P.O. Box 219544,
Kansas City, MO 64121-9544

Class Y Shares. Class Y shares are generally available only to wrap
or similar fee-based programs offered by financial intermediaries.
Class Y purchases must be made by bankwire or via the National
Securities Clearing Corporation. For additional information, call

800-368-2746.

For important information on taxes and financial intermedi-
ary compensation, please turn to “Additional Information that
Applies to All Funds” on page 58 of this Prospectus.
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FUND SUMMARY

CALVERT SOCIAL INDEX FUND
Class (Ticker): A (CSXAX) B (CSXBX)

INVESTMENT OBJECTIVE

The Fund secks to match the performance of the Calvert Social
Index®, which measures the investment return of large- and mid-
capitalization stocks.

FEES AND EXPENSES OF THE FUND

This table describes the fees and expenses that you may pay if you
buy and hold shares of the Fund. You may qualify for sales charge
discounts if you and your family invest, or agree to invest in the
future, at least $50,000 in Calvert non-money market mutual
funds. More information about these and other discounts is
available from your financial professional and under “Choosing a
Share Class” on page 84 and “Reduced Sales Charges” on page 88
of this Prospectus, and under “Method of Distribution” on page
54 of the Fund’s Statement of Additional Information (“SAI”).

Shareholder Fees (fces paid directly from your investment)

Class A Class B Class C

Maximum sales charge (load) on 4.75% None None
purchases (as a % of offering price)

Maximum deferred sales charge (load) (as None  5.00% 1.00%
a % of amount purchased or redeemed,

whichever is lower) !

Redemption fee (as a % of amount 2.00%  2.00%  2.00%

redeemed or exchanged within 30 days of
purchase)

Annual Fund Operating Expenses (expenses that you pay each year as a
% of the value of your investment)

Class A Class B Class C

Management fees 2 0.40%  0.40% 0.40%
Distribution and service (12b-1) fees 0.25% 1.00% 1.00%
Other expenses 0.36%  0.85%  0.61%
Total annual fund operating expenses 1.01%  2.25% 2.01%
Less fee waiver and/or expense reimburse- (0.26%) (0.50%) (0.26%)
ment ’

Net expenses 0.75%  1.75% 1.75%

' The contingent deferred sales charge reduces over time.

2 Management fees are restated to reflect current fiscal year fees rather than

the fees in effect during the previous fiscal year.

3 Calvert has agreed to contractually limit direct net annual fund operating

expenses through January 31, 2012. Direct net operating expenses will not
exceed 0.75% for Class A, 1.75% for Class B and 1.75% for Class C. Only
the Board of Directors of the Fund may terminate the Fund's expense cap
before the contractual period expires.

Calvert Signature Strategies™

C (CSXCX)

Calvert

INVESTMENTS

AUNIFI Company.

Example

This example is intended to help you compare the cost of invest-
ing in the Fund with the cost of investing in other mutual funds.
The example assumes that:

* you invest $10,000 in the Fund for the time periods indicated
and then either sell or hold your shares at the end of those peri-
ods;

* your investment has a 5% return each year;

* the Fund’s operating expenses remain the same; and

* any Calvert expense limitation is in effect for the period indicated
in the fee table above.

Although your actual costs may be higher or lower, under these
assumptions your costs would be:

Number of Years Class B Class C

Investment is Held Class A Sold Held Sold Held
1 $548 $678 $178 $278 $178
3 $757 | $1,055 $655 $605 $605
5 $982 | $1,359 $1,159 | $1,059  $1,059
10 $1,630 | $2,231 $2,231 | $2,317  $2,317

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it
buys and sells securities (“turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs and
may result in higher taxes when Fund shares are held in a tax-
able account. These costs, which are not reflected in annual fund
operating expenses or in the “Example”, affect the Fund’s perfor-
mance. During the most recent fiscal year, the Fund’s portfolio
turnover rate was 10% of its portfolio’s average value.

INVESTMENTS, RISKS AND PERFORMANCE
Principal Investment Strategies

The Fund employs a passive management strategy designed to
track, as closely as possible, the performance of the Calvert Social
Index. The Fund uses a replication index method, investing in
the common stock of each company in the Index in about the
same proportion as represented in the Index itself. The Fund will
normally invest at least 95% of its net assets, including borrow-
ings for investment purposes, in securities contained in the Index.
The Fund will provide shareholders with at least 60 days” notice
before changing this policy.

Calvert Social Index. The Calvert Social Index measures the
performance of those companies that meet the sustainable and
socially responsible investment criteria and that are selected from
the universe of approximately the 1,000 largest U.S. companies,
based on total market capitalization, included in the Dow Jones
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Total Market Index (the “Dow Jones TMI”). The Dow Jones
TMI represents the top 95% of U.S. companies based on float-
adjusted market capitalization, excluding the very smallest and
least-liquid stocks. As of December 31, 2010, the capitalization
range of the Calvert Social Index was $237 million to $295
billion, and the weighted average capitalization was $71.3 bil-
lion. The Fund seeks to have a weighted average capitalization
that approximates that of the Index. As of December 31, 2010,
there were 674 companies in the Index, though this number will
change over time due to company mergers or changes due to
Calvert’s evaluation of an issuer’s conduct relative to the Fund’s
sustainable and socially responsible investment criteria. The Index
is reconstituted once a year based on an updated list of the 1,000
largest U.S. companies. The Index is also reviewed quarterly to
adjust for sustainable and socially responsible investment criteria
and other factors.

Sustainable and Socially Responsible Investing. The Fund’s sustain-
able and socially responsible investment criteria are described in
the Fund’s Prospectus under “About Sustainable and Socially
Responsible Investing.” Calvert continuously evaluates the per-
formance of companies included in the Calvert Social Index to
ensure compliance with these criteria.

Principal Risks

You could lose money on your investment in the Fund, or
the Fund could underperform, because of the risks described
below. An investment in the Fund is not a bank deposit and
is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency.

Index Tracking Risk. An index fund has operating expenses; a
market index does not. Although expected to track its target
index as closely as possible while satisfying its investment criteria,
including financial, sustainability and social responsibility factors,
the Fund will not be able to match the performance of the index
exactly.

Stock Market Risk. The stock market or the Calvert Social Index
may fall in value, causing prices of stocks held by the Fund to fall.

Common Stock Risk. Although common stocks have a history of
long-term growth in value, their prices fluctuate based on changes
in a company’s financial condition, on overall market and eco-
nomic conditions, and on investors’ perception of a company’s
well-being.

Large-Cap Company Risk. Large-cap companies may be unable to
respond quickly to new competitive challenges such as changes in
technology, and also may not be able to attain the high growth
rate of successful smaller companies, especially during extended
periods of economic expansion.

Mid-Cap Company Risk. Prices of mid-cap stocks can be more
volatile than those of larger, more established companies. Mid-
cap companies are more likely to have more limited product lines,
fewer capital resources and less depth of management than larger
companies.

Performance

The following bar chart and table show the Fund’s annual returns
and its long-term performance, which give some indication of the
risks of investing in the Fund. The bar chart shows how the per-
formance of the Class A shares has varied from year to year. The
table compares the Fund’s performance over time with that of an
index and an average.

The Fund’s past performance (before and after taxes) does not
necessarily indicate how the Fund will perform in the future. For
updated performance information, visit www.calvert.com.

The return for each of the Fund’s other Classes of shares will dif-
fer from the Class A returns shown in the bar chart, depending
upon the expenses of that Class. The bar chart does not reflect
any sales charge that you may be required to pay upon purchase
or redemption of the Fund’s shares. Any sales charge will reduce
your return.

Calendar Year Total Returns for Class A at NAV
50%

40%

34.11%

30%

20Y

11.38%

-10%

-14.17%
-20%

30% -24.68%
-40%
-40.04%
-50%
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
Quarter  Total
Ended Return
Best Quarter (of periods shown) 6/30/09 18.19%
Worst Quarter (of periods shown) 12/31/08 -25.52%

The average total return table shows the Fund’s returns with the
maximum sales charge deducted, and no sales charge has been
applied to the indices used for comparison in the table.

After-tax returns are calculated using the historical highest indi-
vidual federal marginal income tax rates, and do not reflect the
impact of state and local taxes. Actual after-tax returns depend on
your tax situation and may differ from those shown. The after-
tax returns shown are not relevant to you if you hold your Fund
shares through a tax-deferred arrangement such as a 401(k) plan
or individual retirement account. The return after taxes on dis-
tributions and sale of Fund shares may be higher than the return
before taxes because the calculation assumes that shareholders
receive a tax benefit for capital losses incurred on the sale of their
shares. After-tax returns are shown only for Class A shares; after-
tax returns for other Classes will vary.
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Average Annual Total Returns
(as of 12/31/10) (with maximum

sales charge deducted) 1 year 5 years 10 years
Class A:
Return before taxes 7.83% -0.17% -0.81%
Return after taxes on distributions 7.73% -0.32% -0.94%
Return after taxes on distributions 5.24% -0.16% -0.71%
and sale of Fund shares
Class B 7.00% -0.41% -1.32%
Class C 11.00% -0.20% -1.31%
Calvert Social Index 13.98% 1.97% 0.63%
Lipper Multi-Cap Core Funds Avg. 15.91% 2.42% 2.91%

(Index reflects no deduction for fees, expenses or taxes. Lipper Average
reflects no deduction for taxes.)

PORTFOLIO MANAGEMENT

Investment Advisor. Calvert Investment Management, Inc.
(named Calvert Asset Management Company, Inc. prior to

4/30/11)
Investment Subadvisor. World Asset Management, Inc. (“World
Asset”)

Portfolio Manager Title
Name

Kevin K. Yousif

Length of Time
Managing Fund

Since October 2000

Director, Domestic
Investments, World
Asset

Eric R. Lessnau Portfolio Manager, Since December 2008

World Asset

Portfolio Analyst,
World Asset

David J. Jones Since March 2009

BUYING AND SELLING SHARES

Class B shares of the Fund are not offered for new purchases,
as described under “Choosing a Share Class” on page 84 of this
Prospectus.

You can buy, sell (redeem) or exchange shares of the Fund, either
through a financial professional or directly from the Fund, on any
day that the New York Stock Exchange is open. The share price
is based on the Fund’s net asset value, determined after receipt of
your request in good order.

Minimum Investments

Account Type Initial Subsequent
Regular Accounts $5,000 $250
IRA Accounts $2,000 $250

For automatic investment plans, the minimum initial investment
requirements are waived if you establish a $100 monthly invest-
ment plan. For an account that has met the minimum initial
investment requirement described above, you may make subse-
quent automatic investments of $50.

The Fund may waive investment minimums and applicable ser-
vice fees for certain investors.

To buy shares, contact your financial professional or open an
account by completing and signing an application (available at
www.calvert.com or by calling 800-368-2748). Make your check
payable to the Fund.

To Buy Shares

Calvert, P.O. Box 219544,
Kansas City, MO 64121-9544

Calvert, P.O. Box 219739, Kansas
City, MO 64121-9739

By Registered, Certified or Overnight  Calvert, c/o BFDS, 330 West 9th
Mail: Street, Kansas City, MO 64105-
1807

New Accounts (include application):

Subsequent Investments (include
investment slip):

To Sell Shares
Call 800-368-2745

Calvert, P.O. Box 219544, Kansas
City, MO 64121-9544

By Telephone
By Mail

For important information on taxes and financial intermedi-
ary compensation, please turn to “Additional Information that
Applies to All Funds” on page 58 of this Prospectus.
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FUND SUMMARY

CALVERT ENHANCED EQUITY PORTFOLIO*

Class (Ticker): A (CMIFX) B (CDXBX)

INVESTMENT OBJECTIVE

The Fund secks a total return after expenses which exceeds over
time the total return of the Russell 1000 Index. It seeks to obtain
this objective while maintaining risk characteristics similar to
those of the Russell 1000 Index and through investments in
stocks that meet the Fund’s investment criteria, including finan-
cial, sustainability and social responsibility factors. This objective
may be changed by the Fund’s Board of Trustees without share-
holder approval.

FEES AND EXPENSES OF THE FUND

This table describes the fees and expenses that you may pay if you
buy and hold shares of the Fund. You may qualify for sales charge
discounts if you and your family invest, or agree to invest in the
future, at least $50,000 in Calvert non-money market mutual
funds. More information about these and other discounts is
available from your financial professional and under “Choosing a
Share Class” on page 84 and “Reduced Sales Charges” on page 88
of this Prospectus, and under “Method of Distribution” on page
54 of the Fund’s Statement of Additional Information (“SAI”).

Shareholder Fees (fees paid directly from your investment)

Calvert Signature Strategies™

C (CMICX)

Class A Class B Class C
Maximum sales charge (load) on 4.75% None None
purchases (as a % of offering price)
Maximum deferred sales charge (load) None 5.00% 1.00%
(as a % of amount purchased or
redeemed, whichever is lower) !
Redemption fee (as a % of amount 2.00% 2.00% 2.00%

redeemed or exchanged within 30
days of purchase)

Annual Fund Operating Expenses (expenses that you pay each year as
a % of the value of your investment)

Class A Class B Class C
Management fees 075%  0.75%  0.75%
Distribution and service (12b-1) fees 0.25% 1.00% 1.00%
Other expenses 0.48% 1.03% 0.67%
Total annual fund operating expenses 1.48% 2.78% 2.42%

' The contingent deferred sales charge reduces over time.

Example

This example is intended to help you compare the cost of invest-
ing in the Fund with the cost of investing in other mutual funds.
The example assumes that:

* you invest $10,000 in the Fund for the time periods indicated

*Formerly referred to as Calvert Social Investment Fund Enhanced Equity Portfolio.

Calvert

INVESTMENTS

AUNIFI Company.

and then either sell or hold your shares at the end of those peri-
ods;

* your investment has a 5% return each year; and

* the Fund’s operating expenses remain the same.

Although your actual costs may be higher or lower, under these
assumptions your costs would be:

Number of Years Class B Class C

Investment is Held  Class A  Sold Held Sold Held
1 $618 $781  $281 $345 $245
3 $921 | $1,262 $862 $755 $755
5 $1,245 | $1,669 $1,469 | $1,291 $1,291
10 $2,159 | $2,797 $2,797 | $2,756  $2,756

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it
buys and sells securities (“turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs and
may result in higher taxes when Fund shares are held in a tax-
able account. These costs, which are not reflected in annual fund
operating expenses or in the “Example”, affect the Fund’s perfor-
mance. During the most recent fiscal year, the Fund’s portfolio
turnover rate was 109% of its portfolio’s average value.

INVESTMENTS, RISKS AND PERFORMANCE
Principal Investment Strategies

Investing primarily in common stock of U.S. companies that
meet its sustainable and socially responsible investment criteria,
the Fund creates a portfolio whose characteristics closely resemble
those of the Russell 1000 Index, while emphasizing the stocks
which the Fund believes offer the greatest potential for return.
The Fund will normally invest at least 80% of its net assets,
including borrowings for investment purposes, in equity securities
(common stock). The Fund will provide shareholders with at least
60 days’ notice before changing this 80% policy.

The Fund follows an enhanced index management strategy.
Instead of passively holding a representative basket of securities
designed to match the Russell 1000 Index, the Advisor actively
uses proprietary quantitative analytical models, as well as quali-
tative bottom-up research, to attempt to enhance the Fund’s
performance relative to the Index. At least 65% of the Fund’s
total assets will be invested in stocks that are in the Russell 1000
Index, which measures the performance of the 1,000 largest U.S.
companies based on total market capitalization. The Index is
adjusted, or reconstituted, annually. As of December 31, 2010,
the capitalization range of the Index was $237 million to $369
billion. The Fund normally seeks to have a weighted average mar-
ket capitalization of at least $20 billion.
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The Fund may also purchase foreign stocks not exceeding 25% of
the Fund’s net assets, as well as smaller capitalization names. Any
investments not in the Index will meet the Fund’s sustainable

and socially responsible investment criteria and will be selected

to track the Index’s risk/return characteristics. The Advisor rebal-
ances the Fund at least quarterly to maintain its risk exposure
relative to the Index.

In implementing the investment strategy, the Advisor identifies
stocks in the Russell 1000 Index which meet the Fund’s sustain-
able and socially responsible investment criteria. From this list
of stocks, the Advisor chooses a portfolio of stocks that closely
mirror the Index in terms of various factors such as industry
weightings, capitalization, and yield. Even though stocks and
certain industries may be eliminated from the Fund by applying
the sustainable and socially responsible investment criteria, the
Advisor will seek to select substitutes that will attempt to mimic
the return characteristics of the missing industries and stocks.

The Advisor also employs proprietary quantitative multifactor
models as well as proprietary fundamental research to identify
stocks that it believes have the greatest potential for superior
performance. Each security identified for potential investment is
ranked according to three separate measures: growth, value, and
market sentiment. These three measures are combined to create a
single composite score for each stock. This score is then comple-
mented with proprietary fundamental equity research, with sus-
tainable and socially responsible investment criteria inputs, from
the Advisor’s research analysts to arrive at a final assessment of
each stock’s attractiveness. The Fund is constructed from highly-
ranked securities that meet its sustainable and socially responsible
investment criteria, weighted through a mathematical process that
seeks to reduce active risk versus the Russell 1000 Index. The
Advisor may sell a security when it no longer appears attractive
under this process.

Tracking the Russell 1000 Index. The Advisor expects the annual
tracking error, relative to the return of the Russell 1000 Index
before deducting expenses, to be within certain limits established
by the Advisor. The Fund’s ability to track the Index will be
monitored by analyzing returns to ensure that the returns are rea-
sonably consistent with Index returns. Any deviations of realized
returns from the Index which are in excess of those expected will
be analyzed for sources of variance.

Sustainable and Socially Responsible Investing. The Fund seeks to
invest in companies and other enterprises that demonstrate posi-
tive environmental, social and governance performance as they
address corporate responsibility and sustainability challenges.
Calvert believes that there are long-term benefits in an invest-
ment philosophy that attaches material weight to the environ-
ment, workplace relations, human rights, Indigenous Peoples’
rights, community relations, product safety and impact, and
corporate governance and business ethics. Calvert also believes
that managing risks and opportunities related to these issues

can contribute positively to company performance as well as to
investment performance over time. The Fund has sustainable and
socially responsible investment criteria that reflect specific types of
companies in which the Fund secks to invest and seeks to avoid
investing.

Investments must be consistent with the Fund’s current invest-
ment criteria, including financial, sustainability and social respon-
sibility factors, the application of which is in the economic inter-
est of the Fund and its shareholders.

Principal Risks

You could lose money on your investment in the Fund, or
the Fund could underperform, because of the risks described
below. An investment in the Fund is not a bank deposit and
is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency.

Management Risk. Individual stocks in the Fund or the enhanced
equity modeling portfolio may not perform as expected, and

the Fund’s portfolio management practices may not achieve the
desired result.

Stock Market Risk. The stock market or the Russell 1000 Index
may fall in value, causing prices of stocks held by the Fund to fall.

Common Stock Risk. Although common stocks have a history of
long-term growth in value, their prices fluctuate based on changes
in a company’s financial condition and on overall market and
economic conditions.

Large-Cap Company Risk. Large-cap companies may be unable to
respond quickly to new competitive challenges such as changes in
technology, and also may not be able to attain the high growth
rate of successful smaller companies, especially during extended
periods of economic expansion.

Small-Cap and Mid-Cap Company Risk. Prices of small-cap and
mid-cap stocks can be more volatile than those of larger, more
established companies. Small-cap and mid-cap companies are
more likely to have more limited product lines, fewer capital
resources and less depth of management than larger companies.

Foreign Securities Risk. Investing in foreign securities involves
additional risks relating to political, social, and economic develop-
ments abroad. Other risks result from differences between regula-
tions that apply to U.S. and foreign issuers and markets, and the
potential for foreign markets to be less liquid and more volatile
than U.S. markets.

Foreign Currency Risk. Securities that trade or are denominated
in currencies other than the U.S. dollar may be adversely affected
by fluctuations in currency exchange rates. When the U.S. dollar
strengthens relative to a foreign currency, the U.S. dollar value of
an investment denominated in that currency will typically fall.

Performance

The following bar chart and table show the Fund’s annual returns
and its long-term performance, which give some indication of the
risks of investing in the Fund. The bar chart shows how the per-
formance of the Class A shares has varied from year to year. The
table compares the Fund’s performance over time with that of an
index and an average.

The Fund’s past performance (before and after taxes) does not
necessarily indicate how the Fund will perform in the future. For
updated performance information, visit www.calvert.com.
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The return for each of the Fund’s other Classes of shares will dif-
fer from the Class A returns shown in the bar chart, depending
upon the expenses of that Class. The bar chart does not reflect
any sales charge that you may be required to pay upon purchase
or redemption of the Fund’s shares. Any sales charge will reduce
your return.

Calendar Year Total Returns for Class A at NAV
40%

30% 29.58%

20%
13.00%

12.67%
10%

0%

-10%

-20%

-30%

-40% -38.54%
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

Quarter  Total

Ended Return
Best Quarter (of periods shown) 9/30/09  17.31%
Worst Quarter (of periods shown) 12/31/08 -23.84%

The average total return table shows the Fund’s returns with the
maximum sales charge deducted, and no sales charge has been
applied to the indices used for comparison in the table.

After-tax returns are calculated using the historical highest indi-
vidual federal marginal income tax rates, and do not reflect the
impact of state and local taxes. Actual after-tax returns depend on
your tax situation and may differ from those shown. The after-
tax returns shown are not relevant to you if you hold your Fund
shares through a tax-deferred arrangement such as a 401(k) plan
or individual retirement account. The return after taxes on dis-
tributions and sale of Fund shares may be higher than the return
before taxes because the calculation assumes that shareholders
receive a tax benefit for capital losses incurred on the sale of their
shares. After-tax returns are shown only for Class A shares; after-
tax returns for other Classes will vary.

Average Annual Total Returns
(as of 12/31/10) (with maximum

sales charge deducted) 1year 5years 10 years
Class A:
Return before taxes 7.61%  -1.03% 0.00%
Return after taxes on distributions 7.53%  -1.42% -0.26%
Return after taxes on distributions 5.05%  -0.85% 0.01%
and sale of Fund shares
Class B 6.59%  -1.38% -0.59%
Class C 11.00%  -0.93% -0.47%
Russell 1000 Index 16.10% 2.59% 1.83%
Lipper Large-Cap Core Funds Avg. 12.94% 1.93% 1.34%

(Index reflects no deduction for fees, expenses or taxes. Lipper Average
reflects no deduction for taxes.)

PORTFOLIO MANAGEMENT

Investment Advisor. Calvert Investment Management, Inc.
(named Calvert Asset Management Company, Inc. prior to

4/30/11)

Portfolio Manager Length of Time

Name Title Managing Fund
Natalie A. Trunow Senior Vice President,  Since June 2009
Chief Investment
Officer - Equities,
Calvert

BUYING AND SELLING SHARES

Class B shares of the Fund are not offered for new purchases,
as described under “Choosing a Share Class” on page 84 of this

Prospectus.

You can buy, sell (redeem) or exchange shares of the Fund, either
through a financial professional or directly from the Fund, on any
day that the New York Stock Exchange is open. The share price
is based on the Fund’s net asset value, determined after receipt of
your request in good order.

Minimum Investments

Account Type Initial Subsequent
Regular Accounts $5,000 $250
IRA Accounts $2,000 $250

For automatic investment plans, the minimum initial investment
requirements are waived if you establish a $100 monthly invest-
ment plan. For an account that has met the minimum initial
investment requirement described above, you may make subse-
quent automatic investments of $50.

The Fund may waive investment minimums and applicable service
fees for certain investors.

To buy shares, contact your financial professional or open an account
by completing and signing an application (available at www.calvert.
com or by calling 800-368-2748). Make your check payable to the
Fund.

To Buy Shares

New Accounts (include application):

Calvert, P.O. Box 219544,
Kansas City, MO 64121-9544

Subsequent Investments (include Calvert, P.O. Box 219739,
investment slip): Kansas City, MO 64121-9739

By Registered, Certified or Overnight Calvert, c/o BFDS, 330 West 9th

Mail: Street, Kansas City, MO 64105-
1807

To Sell Shares

Call 800-368-2745

Calvert, P.O. Box 219544,
Kansas City, MO 64121-9544

By Telephone
By Mail

For important information on taxes and financial intermediary
compensation, please turn to “Additional Information that
Applies to All Funds” on page 58 of this Prospectus.
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FUND SUMMARY

CALVERT LARGE CAP GROWTH FUND
Class (Ticker): A (CLGAX) B (CLGBX)

INVESTMENT OBJECTIVE

The Fund seeks to exceed the stock market total return (primarily
through capital appreciation) at a level of total risk roughly equal
to that of the stock market over longer periods of time (three
years or more) through holdings that meet the Fund’s investment
criteria, including financial, sustainability and social responsi-
bility factors. The Standard & Poor’s (“S&P”) 500 Index with
dividends reinvested serves as a proxy for “stock market” in this
objective.

FEES AND EXPENSES OF THE FUND

This table describes the fees and expenses that you may pay if you
buy and hold shares of the Fund. You may qualify for sales charge
discounts if you and your family invest, or agree to invest in the
future, at least $50,000 in Calvert non-money market mutual
funds. More information about these and other discounts is
available from your financial professional and under “Choosing a
Share Class” on page 84 and “Reduced Sales Charges” on page 88
of this Prospectus, and under “Method of Distribution” on page
44 of the Fund’s Statement of Additional Information (“SAI”).

Shareholder Fees (fees paid directly from your investment)
Class A Class B Class C Class Y
4.75%

Maximum sales charge (load) None None None
on purchases (as a % of offering

price)

Maximum deferred sales charge None 5.00% 1.00% None
(load) (as a % of amount pur-
chased or redeemed, whichever

is lower) !

Redemption fee (as a % of 2.00%  2.00%  2.00%  2.00%
amount redeemed or exchanged

within 30 days of purchase)

Annual Fund Operating Expenses (expenses that you pay each year as a
% of the value of your investment)

Class A Class B Class C Class Y

Management fees 0.90%  0.90%  0.90%  0.90%
Distribution and service (12b-1) 0.25% 1.00% 1.00% None
fees

Other expenses 0.40%  0.56%  0.40%  1.20%
Acquired fund fees and expenses 0.03%  0.03%  0.03%  0.03%
Total annual fund operating 1.58%  2.49%  2.33%  2.13%
expenses

Less fee waiver and/or expense (0.05%) — —  (0.85%)
reimbursement 2

Net expenses 1.53% — — 1.28%

' The contingent deferred sales charge reduces over time.

> Calvert has agreed to contractually limit direct net annual fund operat-

Calvert Signature Strategies™

C (CLGCX)

Calvert

INVESTMENTS

Y (CLGYX) AUNIFI company.

ing expenses for Class A, Class B, Class C and Class Y through January 31,
2012. This expense limitation does not limit the acquired fund fees and
expenses paid indirectly by a shareholder. Direct net operating expenses will
not exceed 1.50% for Class A, 2.50% for Class B, 2.50% for Class C and
1.25% for Class Y. Calvert has further agreed to contractually limit direct
net operating expenses for Class Y to 3.00% through January 31, 2020.
Only the Board of Directors of the Fund may terminate the Fund's expense
cap before the contractual period expires. The contractual expense cap is
exclusive of any performance fee adjustments.

Example

This example is intended to help you compare the cost of invest-
ing in the Fund with the cost of investing in other mutual funds.
The example assumes that:

* you invest $10,000 in the Fund for the time periods indicated
and then either sell or hold your shares at the end of those
periods;

* your investment has a 5% return each year;

* the Fund’s operating expenses remain the same; and

* any Calvert expense limitation is in effect for the period indi-
cated in the fee table above.

Although your actual costs may be higher or lower, under these
assumptions your costs would be:

Number of Years

Investment is Class B Class C

Held Class A Sold Held Sold Held Class Y
1 $623 | $752 $252 | $336  $236 $130
3 $945 [$1,176 $776 | $727  $727 $585
5 $1,290 |$1,526 $1,326 [$1,245 $1,245 | $1,066
10 $2,260 1$2,602 $2,602 |$2,666 $2,666 | $2,395

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it
buys and sells securities (“turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs and
may result in higher taxes when Fund shares are held in a tax-
able account. These costs, which are not reflected in annual fund
operating expenses or in the “Example”, affect the Fund’s perfor-
mance. During the most recent fiscal year, the Fund’s portfolio
turnover rate was 53% of its portfolio’s average value.

INVESTMENTS, RISKS AND PERFORMANCE
Principal Investment Strategies

The Fund invests in a diversified portfolio of U.S. common
stocks of companies that meet the Fund’s investment criteria,
including financial, sustainability and social responsibility fac-
tors. The Fund will normally invest at least 80% of its net assets,
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including borrowings for investment purposes, in large-cap com-
panies. The Fund will provide shareholders with at least 60 days’
notice before changing this 80% policy. The Fund defines large-
cap companies as those whose market capitalization falls within
the range of the S&P 500 Index ($1.6 billion to $369 billion as
of December 31, 2010). The S&P 500 Index is reconstituted
from time to time. The Fund normally seeks to have a weighted
average market capitalization of at least $10 billion.

The Subadvisor employs several multi-factor computer models to
identify companies with above-average growth and momentum
characteristics. The Fund may also invest up to 25% of its net
assets in foreign securities.

As part of a secondary strategy, the Subadvisor may purchase or
sell stock index futures and may purchase options on exchange-
traded stock indices and stock index futures for purposes of hedg-
ing, speculation or leverage. Stock index futures and options are
derivatives. The Subadvisor would use these investments only to
keep the Fund’s long-term average market risk roughly equal to
that of the market itself. The Fund may use these kinds of futures
and options to increase exposure to the stock market when the
Subadvisor perceives market conditions are favorable and to
decrease exposure to the stock market when it perceives market
conditions are unfavorable. To increase exposure, the Fund may
establish long stock index futures positions or buy exchange-
traded call options on both stock indices and stock index futures.
To decrease exposure, the Fund may establish short stock index
futures positions or buy exchange-traded put options on both
stock indices and stock index futures. At any time, the Fund’s
market exposure may be as high as 150% or as low as 50% of the
market. The Subadvisor does not intend to leverage overall mar-
ket risk in the long term.

The Subadyvisor purchases and sells securities for the Fund’s
portfolio based on information derived from its proprietary stock
ranking and rating models. Stocks that are rated as sufficiently
attractive in the models may be purchased. When a Fund holding
deteriorates in ranking or rating, it may be sold.

Sustainable and Socially Responsible Investing. The Fund seeks to
invest in companies and other enterprises that demonstrate posi-
tive environmental, social and governance performance as they
address corporate responsibility and sustainability challenges.
Calvert believes that there are long-term benefits in an invest-
ment philosophy that attaches material weight to the environ-
ment, workplace relations, human rights, Indigenous Peoples’
rights, community relations, product safety and impact, and
corporate governance and business ethics. Calvert also believes
that managing risks and opportunities related to these issues

can contribute positively to company performance as well as to
investment performance over time. The Fund has sustainable and
socially responsible investment criteria that reflect specific types of
companies in which the Fund seeks to invest and seeks to avoid
investing.

Investments are first selected for financial soundness and then
evaluated according to the Fund’s sustainable and socially respon-
sible investment criteria. Investments must be consistent with the
Fund’s current investment criteria, including financial, sustain-
ability and social responsibility factors, the application of which is
in the economic interest of the Fund and its shareholders.

Principal Risks

You could lose money on your investment in the Fund, or
the Fund could underperform, because of the risks described
below. An investment in the Fund is not a bank deposit and
is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency.

Management Risk. Individual stocks in the Fund may not per-
form as expected, and the Fund’s portfolio management practices
may not achieve the desired result.

Stock Market Risk. The stock market may fall in value, causing
prices of stocks held by the Fund to fall.

Common Stock Risk. Although common stocks have a history of
long-term growth in value, their prices fluctuate based on changes
in a company’s financial condition, on overall market and eco-
nomic conditions, and on investors’ perception of a company’s
well-being.

Large-Cap Company Risk. Large-cap companies may be unable to
respond quickly to new competitive challenges such as changes in
technology, and also may not be able to attain the high growth
rate of successful smaller companies, especially during extended
periods of economic expansion.

Growth Company Risk. Prices of growth company securities may
fall more than the overall equity markets due to changing eco-
nomic, political or market conditions or disappointing growth
company earnings results. Growth stocks also generally lack the
dividends of some value stocks that can cushion stock prices in a
falling market.

Stock Index Futures and Options Risk. Using stock index futures
and options may increase the Fund’s volatility and may involve a
small cash investment relative to the magnitude of risk assumed.
If changes in a derivative’s value do not correspond to changes

in the value of the Fund’s other investments, the Fund may not
fully benefit from or could lose money on the derivative position.
Derivatives can involve risk of loss if the party who issued the
derivative defaults on its obligation. Derivatives may also be less
liquid and more difficult to value.

Foreign Securities Risk. Investing in foreign securities involves
additional risks relating to political, social, and economic develop-
ments abroad. Other risks result from differences between regula-
tions that apply to U.S. and foreign issuers and markets, and the
potential for foreign markets to be less liquid and more volatile
than U.S. markets.

Foreign Currency Risk. Securities that trade or are denominated
in currencies other than the U.S. dollar may be adversely affected
by fluctuations in currency exchange rates. When the U.S. dollar
strengthens relative to a foreign currency, the U.S. dollar value of
an investment denominated in that currency will typically fall.
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Performance

The following bar chart and table show the Fund’s annual returns
and its long-term performance, which give some indication of the
risks of investing in the Fund. The bar chart shows how the per-
formance of the Class A shares has varied from year to year. The
table compares the Fund’s performance over time with that of an
index and an average.

The Fund’s past performance (before and after taxes) does not
necessarily indicate how the Fund will perform in the future. For
updated performance information, visit www.calvert.com.

Performance results for Class Y shares prior to 10/31/08 (the
Class Y shares’ inception date) reflect the performance of Class A
shares at net asset value. Actual Class Y share performance would
have been higher than Class A share performance because Class Y,
unlike Class A, has no Rule 12b-1 fees.

The return for each of the Fund’s other Classes of shares will dif-
fer from the Class A returns shown in the bar chart, depending
upon the expenses of that Class. The bar chart does not reflect
any sales charge that you may be required to pay upon purchase
or redemption of the Fund’s shares. Any sales charge will reduce
your return.

Calendar Year Total Returns for Class A at NAV
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Quarter  Total
Ended Return
Best Quarter (of periods shown) 9/30/09  15.63%
Worst Quarter (of periods shown) 12/31/08 -25.29%

The average total return table shows the Fund’s returns with the
maximum sales charge deducted, and no sales charge has been
applied to the indices used for comparison in the table.

After-tax returns are calculated using the historical highest indi-
vidual federal marginal income tax rates, and do not reflect the
impact of state and local taxes. Actual after-tax returns depend on
your tax situation and may differ from those shown. The after-
tax returns shown are not relevant to you if you hold your Fund
shares through a tax-deferred arrangement such as a 401(k) plan
or individual retirement account. The return after taxes on dis-
tributions and sale of Fund shares may be higher than the return
before taxes because the calculation assumes that shareholders
receive a tax benefit for capital losses incurred on the sale of their

shares. After-tax returns are shown only for Class A shares; after-
tax returns for other Classes will vary.

Average Annual Total Returns
(as of 12/31/10) (with maximum sales

charge deducted, if any) 1 year b5 years 10 years

Class A:
Return before taxes 6.22% -2.04% 0.26%
Return after taxes on distributions 6.22% -2.08% 0.24%
Return after taxes on distributions 4.04% -1.72% 0.22%

and sale of Fund shares

Class B 5.44% -2.16% -0.19%
Class C 9.64% -1.85% -0.12%
Class Y 11.76% -0.97% 0.81%
S&P 500 Index 15.06% 2.29% 1.41%
Lipper Large-Cap Growth Funds Avg.  14.80% 2.48% -0.23%

(Index reflects no deduction for fees, expenses or taxes. Lipper Average
reflects no deduction for taxes.)

PORTFOLIO MANAGEMENT

Investment Advisor. Calvert Investment Management, Inc.
(named Calvert Asset Management Company, Inc. prior to
4/30/11)

Investment Subadvisor. Bridgeway Capital Management, Inc.
(“Bridgeway Capital”)

Portfolio Manager Title Length of Time

Name Managing Fund
John N.R. President, Bridgeway Since August 1994
Montgomery Capital

BUYING AND SELLING SHARES

Class B shares of the Fund are not offered for new purchases,
as described under “Choosing a Share Class” on page 84 of this
Prospectus.

You can buy, sell (redeem) or exchange shares of the Fund, either
through a financial professional or directly from the Fund, on any
day that the New York Stock Exchange is open. The share price
is based on the Fund’s net asset value, determined after receipt of
your request in good order.

Minimum Investments

Account Type Initial Subsequent
Regular Accounts $2,000 $250
IRA Accounts $1,000 $250

For automatic investment plans, the minimum initial investment
requirements are waived if you establish a $100 monthly
investment plan. For an account that has met the minimum
initial investment requirement described above, you may make
subsequent automatic investments of $50.
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The Fund may waive investment minimums and applicable
service fees for certain investors.

Class A and C Shares. To buy shares, contact your financial
professional or open an account by completing and signing an
application (available at www.calvert.com or by calling 800-368-
2748). Make your check payable to the Fund.

To Buy Shares

New Accounts (include application):  Calvert, P.O. Box 219544, Kansas
City, MO 64121-9544

Subsequent Investments (include Calvert, P.O. Box 219739, Kansas

investment slip): City, MO 64121-9739

By Registered, Certified or Overnight ~Calvert, c/o BEDS, 330 West 9th

Mail: Street, Kansas City, MO 64105-
1807

To Sell Shares

By Telephone Call 800-368-2745

By Mail Calvert, P.O. Box 219544,

Kansas City, MO 64121-9544

Class Y Shares. Class Y shares are generally available only to
wrap or similar fee-based programs offered by financial interme-
diaries. Class Y purchases must be made by bankwire or via the
National Securities Clearing Corporation. For additional infor-
mation, call 800-368-2746.

For important information on taxes and financial intermedi-
ary compensation, please turn to “Additional Information that
Applies to All Funds” on page 58 of this Prospectus.
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FUND SUMMARY

CALVERT CAPITAL ACCUMULATION FUND
Class (Ticker): A (CCAFX) B (CWCBX)

INVESTMENT OBJECTIVE

The Fund seeks to provide long-term capital appreciation by
investing primarily in mid-cap stocks that meet the Fund’s invest-
ment criteria, including financial, sustainability and social respon-
sibility factors. This objective may be changed by the Fund’s
Board of Directors without shareholder approval.

FEES AND EXPENSES OF THE FUND

This table describes the fees and expenses that you may pay if you
buy and hold shares of the Fund. You may qualify for sales charge
discounts if you and your family invest, or agree to invest in the
future, at least $50,000 in Calvert non-money market mutual
funds. More information about these and other discounts is
available from your financial professional and under “Choosing a
Share Class” on page 84 and “Reduced Sales Charges” on page 88
of this Prospectus, and under “Method of Distribution” on page
42 of the Fund’s Statement of Additional Information (“SAI”).

Shareholder Fees (fees paid directly from your investment)
Class A Class B Class C Class Y
4.75%

Maximum sales charge (load) on None None None

purchases (as a % of offering price)

Maximum deferred sales charge None 5.00%  1.00% None
(load) (as a % of amount
purchased or redeemed,

whichever is lower) !

Redemption fee (as a % of amount ~ 2.00%  2.00%  2.00%  2.00%
redeemed or exchanged within 30

days of purchase)

Annual Fund Operating Expenses? (expenses that you pay
each year as a % of the value of your investment)

Class A Class B Class C Class Y

Management fees 0.90% 0.90% 0.90% 0.90%
Distribution and service 0.25%° 1.00% 1.00% None
(12b-1) fees

Other expenses 0.46% 1.09% 0.57% 0.45%
Total annual fund operating 1.61% 2.99% 2.47% 1.35%
expenses

Less fee waiver and/or expense (0.02%) — — —
reimbursement

Net expenses 1.59% — — —

' The contingent deferred sales charge reduces over time.

*  Total annual fund operating expenses are restated to reflect other expense

estimates for the current fiscal year rather than the fees in effect during the
previous fiscal year.

3 Distribution and service (12b-1) fees are restated to reflect current fiscal

year fees rather than the fees in effect during the previous fiscal year.

*  Calvert has agreed to contractually limit direct net annual fund operating

expenses through January 31, 2013. Direct net operating expenses will not

Calvert Signature Strategies™
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exceed 1.59% for Class A, 2.59% for Class C and 1.44% for Class Y. Only the
Board of Directors of the Fund may terminate the Fund’s expense cap before
the contractual period expires.

Example

This example is intended to help you compare the cost of invest-
ing in the Fund with the cost of investing in other mutual funds.
The example assumes that:

* you invest $10,000 in the Fund for the time periods indicated and
then either sell or hold your shares at the end of those periods;

* your investment has a 5% return each year;

* the Fund’s operating expenses remain the same; and

* any Calvert expense limitation is in effect for the period indicated
in the fee table above.

Although your actual costs may be higher or lower, under these
assumptions your costs would be:

Number

:::vzz::ent Class B Class C

is Held Class A Sold Held Sold Held Class Y
1 $629 $802 $302 $350  $250 $137
3 $955| $1,324 $924 $770  $770 $428
5 $1,306 | $1,772 $1,572| $1,316 $1,316 $739
10 $2,292 $2,983 $2,983| $2,806 $2,806| $1,624

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it
buys and sells securities (“turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs and
may result in higher taxes when Fund shares are held in a tax-
able account. These costs, which are not reflected in annual fund
operating expenses or in the “Example”, affect the Fund’s perfor-
mance. During the most recent fiscal year, the Fund’s portfolio
turnover rate was 87% of its portfolio’s average value.

INVESTMENTS, RISKS AND PERFORMANCE
Principal Investment Strategies

The Fund invests primarily in the common stocks of mid-size
U.S. companies. The Fund currently defines mid-cap companies
as those whose market capitalization falls within the range of the
Russell Midcap Growth Index ($237 million to $21.8 billion

as of December 31, 2010). The Russell Midcap Growth Index
is reconstituted annually. The Fund normally seeks to have a
weighted average market capitalization between $2 billion and
$12 billion.

Stocks chosen for the Fund combine growth and value character-
istics or offer the opportunity to buy growth at a reasonable price.

CALVERT EQUITY AND ASSET ALLOCATION FUNDS PROSPECTUS CLASSA,B,CANDY 19



The Fund may also invest up to 25% of its net assets in foreign
securities.

The Fund is non-diversified.

The Subadvisor favors companies which have an above market
average prospective growth rate, but sell at below market average
valuations. The Subadvisor evaluates each stock in terms of its
growth potential, the return for risk free investments, and the risk
and reward potential for the company to determine a reasonable
price for the stock.

Sustainable and Socially Responsible Investing. The Fund seeks to
invest in companies and other enterprises that demonstrate posi-
tive environmental, social and governance performance as they
address corporate responsibility and sustainability challenges.
Calvert believes that there are long-term benefits in an investment
philosophy that attaches material weight to the environment,
workplace relations, human rights, Indigenous Peoples’ rights,
community relations, product safety and impact, and corporate
governance and business ethics. Calvert also believes that manag-
ing risks and opportunities related to these issues can contribute
positively to company performance as well as to investment pet-
formance over time. The Fund has sustainable and socially respon-
sible investment criteria that reflect specific types of companies in
which the Fund seeks to invest and seeks to avoid investing.

Investments are first selected for financial soundness and then
evaluated according to the Fund’s sustainable and socially respon-
sible investment criteria. Investments must be consistent with the
Fund’s current investment criteria, including financial, sustainabil-
ity and social responsibility factors, the application of which is in
the economic interest of the Fund and its shareholders.

Principal Risks

You could lose money on your investment in the Fund, or
the Fund could underperform, because of the risks described
below. An investment in the Fund is not a bank deposit and
is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency.

Non-diversification Risk. The Fund may invest more of its assets in
a smaller number of issuers than a diversified fund, and gains or
losses on a single stock may have greater impact on the Fund.

Managemenr Risk. Individual stocks in the Fund may not perform
as expected, and the Fund’s portfolio management practices may
not achieve the desired result.

Stock Market Risk. The stock market may fall in value, causing
the prices of stocks held by the Fund to fall.

Common Stock Risk. Although common stocks have a history of
long-term growth in value, their prices fluctuate based on changes
in a company’s financial condition, on overall market and eco-
nomic conditions, and on investors’ perception of a company’s
well-being.

Mid-Cap Company Risk. Prices of mid-cap stocks can be more
volatile than those of larger, more established companies. Mid-
cap companies are more likely to have more limited product lines,
fewer capital resources and less depth of management than larger
companies.

Growth Company Risk. Prices of growth company securities may
fall more than the overall equity markets due to changing eco-
nomic, political or market conditions or disappointing growth
company earnings results. Growth stocks also generally lack the
dividends of some value stocks that can cushion stock prices in a
falling market.

Valuation Risk. A stock judged to be undervalued by the
Subadvisor may actually be appropriately priced, and it may not
appreciate as anticipated.

Foreign Securities Risk. Investing in foreign securities involves
additional risks relating to political, social, and economic develop-
ments abroad. Other risks result from differences between regula-
tions that apply to U.S. and foreign issuers and markets, and the
potential for foreign markets to be less liquid and more volatile
than U.S. markets.

Foreign Currency Risk. Securities that trade or are denominated
in currencies other than the U.S. dollar may be adversely affected
by fluctuations in currency exchange rates. When the U.S. dollar
strengthens relative to a foreign currency, the U.S. dollar value of
an investment denominated in that currency will typically fall.

Performance

The following bar chart and table show the Fund’s annual returns
and its long-term performance, which give some indication of the
risks of investing in the Fund. The bar chart shows how the per-
formance of the Class A shares has varied from year to year. The
table compares the Fund’s performance over time with that of an
index and an average.

The Fund’s past performance (before and after taxes) does not
necessarily indicate how the Fund will perform in the future. For
updated performance information, visit www.calvert.com.

Performance results for Class Y shares prior to 1/31/11 (the Class
Y shares’ inception date) reflect the performance of Class A shares
at net asset value. Actual Class Y share performance would have
been higher than Class A share performance because Class Y,
unlike Class A, has no Rule 12b-1 fees.

The return for each of the Fund’s other Classes of shares will dif-
fer from the Class A returns shown in the bar chart, depending
upon the expenses of that Class. The bar chart does not reflect any
sales charge that you may be required to pay upon purchase or
redemption of the Fund’s shares. Any sales charge will reduce your
return.
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Calendar Year Total Returns for Class A at NAV
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Quarter  Total

Ended Return
Best Quarter (of periods shown) 12/31/01  22.34%
Worst Quarter (of periods shown) 12/31/08 -25.22%

The average total return table shows the Fund’s returns with the
maximum sales charge deducted, and no sales charge has been
applied to the indices used for comparison in the table.

After-tax returns are calculated using the historical highest indi-
vidual federal marginal income tax rates, and do not reflect the
impact of state and local taxes. Actual after-tax returns depend on
your tax situation and may differ from those shown. The after-
tax returns shown are not relevant to you if you hold your Fund
shares through a tax-deferred arrangement such as a 401(k) plan
or individual retirement account. The return after taxes on dis-
tributions and sale of Fund shares may be higher than the return
before taxes because the calculation assumes that shareholders
receive a tax benefit for capital losses incurred on the sale of their
shares. After-tax returns are shown only for Class A shares; after-
tax returns for other Classes will vary.

Average Annual Total Returns (as
of 12/31/10) (with maximum sales

charge deducted, if any) 1 year 5 years 10 years

Class A:
Return before taxes 23.83%  3.44% 0.36%
Return after taxes on distributions 23.83%  3.39% 0.34%
Return after taxes on distributions 15.49%  2.95% 0.31%
and sale of Fund shares
Class B 23.58%  3.25% -0.09%
Class C 27.97%  3.63% 0.04%
Class Y 30.02%  4.45% 0.86%
Russell Midcap Growth Index 26.38%  4.88% 3.12%
Lipper Mid-Cap Growth Funds Avg. 25.87%  4.67% 3.01%

(Index reflects no deduction for fees, expenses or taxes. Lipper Average
reflects no deduction for taxes.)

PORTFOLIO MANAGEMENT

Investment Advisor. Calvert Investment Management, Inc.
(named Calvert Asset Management Company, Inc. prior to

4/30/11)

Investment Subadvisor. New Amsterdam Partners LLC (“New
Amsterdam”)

Portfolio Manager Title Length of Time

Name Managing Fund
Michelle Clayman, Managing Partner, Since September 2005
CFA Chief Investment

Officer, New

Amsterdam
Nathaniel Paull, CFA  Partner, Senior Since September 2005

Portfolio Manager,
New Amsterdam

BUYING AND SELLING SHARES

Class B shares of the Fund are not offered for new purchases,
as described under “Choosing a Share Class” on page 84 of this

Prospectus.

You can buy, sell (redeem) or exchange shares of the Fund, either
through a financial professional or directly from the Fund, on any
day that the New York Stock Exchange is open. The share price
is based on the Fund’s net asset value, determined after receipt of
your request in good order.

Minimum Investments

Account Type Initial Subsequent
Regular Accounts $2,000 $250
IRA Accounts $1,000 $250

For automatic investment plans, the minimum initial investment
requirements are waived if you establish a $100 monthly invest-
ment plan. For an account that has met the minimum initial
investment requirement described above, you may make subse-
quent automatic investments of $50.

The Fund may waive investment minimums and applicable
service fees for certain investors.

Class A and C Shares. To buy shares, contact your financial
professional or open an account by completing and signing an
application (available at www.calvert.com or by calling 800-368-
2748). Make your check payable to the Fund.

To Buy Shares

New Accounts (include application): Calvert, P.O. Box 219544,
Kansas City, MO 64121-9544

Calvert, P.O. Box 219739,
Kansas City, MO 64121-9739

Calvert, c/o BFDS, 330 West 9th
Street, Kansas City, MO 64105-1807

Subsequent Investments (include
investment slip):

By Registered, Certified or
Overnight Mail:
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To Sell Shares
By Telephone Call 800-368-2745

By Mail Calvert, P.O. Box 219544,
Kansas City, MO 64121-9544

Class Y Shares. Class Y shares are generally available only to wrap
or similar fee-based programs offered by financial intermediaries.
Class Y purchases must be made by bankwire or via the National
Securities Clearing Corporation. For additional information, call
800-368-2746.

For important information on taxes and financial intermedi-
ary compensation, please turn to “Additional Information that

Applies to All Funds” on page 58 of this Prospectus.
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FUND SUMMARY

CALVERT INTERNATIONAL EQUITY FUND*
Class (Ticker): A (CWVGX) B (CWVBX)

INVESTMENT OBJECTIVE

The Fund seeks to provide a high total return consistent with
reasonable risk by investing primarily in a diversified portfolio of
stocks that meet the Fund’s investment criteria, including finan-
cial, sustainability and social responsibility factors.

FEES AND EXPENSES OF THE FUND

This table describes the fees and expenses that you may pay if you
buy and hold shares of the Fund. You may qualify for sales charge
discounts if you and your family invest, or agree to invest in the
future, at least $50,000 in Calvert non-money market mutual
funds. More information about these and other discounts is
available from your financial professional and under “Choosing a
Share Class” on page 84 and “Reduced Sales Charges” on page 88
of this Prospectus, and under “Method of Distribution” on page
42 of the Fund’s Statement of Additional Information (“SAI”).

Shareholder Fees (fees paid directly from your investment)

Calvert Signature Strategies™

C (CWVCX)

Class A Class B Class C Class Y
4.75%

Maximum sales charge (load) None None None

on purchases (as a % of offering
price)

Maximum deferred sales charge None 5.00% 1.00% None
(load) (as a % of amount pur-
chased or redeemed, whichever

is lower)!

Redemption fee (as a % of 2.00%  2.00%  2.00%  2.00%
amount redeemed or exchanged

within 30 days of purchase)

Annual Fund Operating Expenses (expenses that you pay each year as a
% of the value of your investment)

Class A Class B Class C Class Y

Management fees 1.09% 1.09% 1.09% 1.09%
Distribution and service (12b-1)  0.25% 1.00% 1.00% None
fees

Other expenses 0.49%  0.94% 0.63%  1.05%
Acquired fund fees and expenses  0.07%  0.07% 0.07%  0.07%
Total annual fund operating 1.90%  3.10%  2.79% 2.21%
expenses

Less fee waiver and/or expense — — — (0.75%)
reimbursement 2

Net expenses — — —  1.46%

! The contingent deferred sales charge reduces over time.

> Calvert has agreed to contractually limit direct net annual fund operat-

ing expenses for Class Y to 1.39% through January 31, 2012. This expense
limitation does not limit the acquired fund fees and expenses paid indirectly
by a shareholder. Calvert has further agreed to contractually limit direct net

*Formerly referred to as Calvert World Values International Equity Fund.

Calvert

INVESTMENTS

AUNIFI Company.
Y (CWEYX)

annual fund operating expenses for Class Y to 3.00% through January 31,
2020. Only the Board of Directors of the Fund may terminate the Fund's
expense cap before the contractual period expires.

Example

This example is intended to help you compare the cost of invest-
ing in the Fund with the cost of investing in other mutual funds.
The example assumes that:

* you invest $10,000 in the Fund for the time periods indicated
and then either sell or hold your shares at the end of those
periods;

* your investment has a 5% return each year;

* the Fund’s operating expenses remain the same; and

* any Calvert expense limitation is in effect for the period indi-
cated in the fee table above.

Although your actual costs may be higher or lower, under these
assumptions your costs would be:

Number of Years

Investment is Class B Class C

Held Class A Sold Held Sold Held Class Y
1 $659 | $813  $313 | $382  $282 $149
3 $1,044 |$1,357  $957 | $865  $865 $619
5 $1,453 |$1,825 $1,625 |$1,474 $1,474 | $1,116
10 $2,592 [$3,132 $3,132 [$3,119 $3,119 $2,486

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it
buys and sells securities (“turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs and
may result in higher taxes when Fund shares are held in a tax-
able account. These costs, which are not reflected in annual fund
operating expenses or in the “Example”, affect the Fund’s perfor-
mance. During the most recent fiscal year, the Fund’s portfolio
turnover rate was 133% of its portfolio’s average value.

INVESTMENTS, RISKS AND PERFORMANCE
Principal Investment Strategies

The Fund normally invests at least 80% of its net assets, includ-
ing borrowings for investment purposes, in equity securities of
foreign companies (common and preferred stock and the deposi-
tary receipts on such stock). The Fund will provide shareholders
with at least 60 days’ notice before changing this 80% policy.
Using a core investment approach, the Fund invests primarily in
common and preferred stocks of non-U.S. large-cap companies.
The Fund defines non-U.S. large-cap companies as those whose
market capitalization falls within the range of the Morgan Stanley
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Capital International (“MSCI”) Europe, Australasia and Far East
(“EAFE”) Global Investable Market Index (“IMI”) ($30 million
to $204 billion as of December 31, 2010). MSCI Barra reas-
sesses the MSCI EAFE IMI quarterly and conducts full updating
reviews twice per year and partial reviews in the other two quar-
ters. The Fund normally secks to have a weighted average market
capitalization of at least $10 billion.

The Fund generally holds stocks of companies from the constitu-
ent countries of the MSCI EAFE IMI, but may opportunistically
invest in other countries, including emerging markets stocks.

The Advisor and the Subadvisors focus on deriving returns from
individual stock selection (bottom-up). The Advisor and the
Subadvisors utilize fundamental insights arrived at through quali-
tative and quantitative analysis of a broad range of non-U.S. secu-
rities to identify stocks expected to provide returns superior to
that of the benchmark. The Advisor attempts to control the port-
folio’s risk level and maximize the Fund’s return potential relative
to the MSCI EAFE IMI benchmark by balancing the risks and
opportunities from each of the Advisor's or Subadvisor's portfo-
lios. The Advisor may shift allocations among the Advisor and
the Subadvisors depending on market conditions, the Advisor's or
Subadvisors' respective style biases, and performance opportuni-
ties.

The Fund invests no more than 5% of its net assets in U.S. com-
panies (excluding High Social Impact and Special Equities invest-
ments). See “Special Investment Programs” in this Prospectus.

The Fund may invest in American Depositary Receipts
(“ADRs”), which may be sponsored or unsponsored, and Global
Depositary Receipts (“GDRs”).

Sustainable and Socially Responsible Investing. The Fund seeks to
invest in companies and other enterprises that demonstrate posi-
tive environmental, social and governance performance as they
address corporate responsibility and sustainability challenges.
Calvert believes that there are long-term benefits in an invest-
ment philosophy that attaches material weight to the environ-
ment, workplace relations, human rights, Indigenous Peoples’
rights, community relations, product safety and impact, and
corporate governance and business ethics. Calvert also believes
that managing risks and opportunities related to these issues

can contribute positively to company performance as well as to
investment performance over time. The Fund has sustainable and
socially responsible investment criteria that reflect specific types of
companies in which the Fund secks to invest and seeks to avoid
investing.

Investments are first selected for financial soundness and then
evaluated according to the Fund’s sustainable and socially respon-
sible investment criteria. Investments must be consistent with the
Fund’s current investment criteria, including financial, sustain-
ability and social responsibility factors, the application of which is
in the economic interest of the Fund and its shareholders.

Principal Risks

You could lose money on your investment in the Fund, or
the Fund could underperform, because of the risks described
below. An investment in the Fund is not a bank deposit and
is not insured or guaranteed by the Federal Deposit Insurance

Corporation or any other government agency.

Management Risk. Individual stocks in the Fund may not per-
form as expected, and the Fund’s portfolio management practices
may not achieve the desired result.

Stock Market Risk. The stock market (including stock markets

outside the U.S.) may fall in value, causing prices of stocks held
by the Fund to fall.

Common Stock Risk. Although common stocks have a history of
long-term growth in value, their prices fluctuate based on changes
in a company’s financial condition, on overall market and eco-
nomic conditions, and on investors’ perception of a company’s
well-being.

Preferred Stock Risk. The market value of preferred stock generally
decreases when interest rates rise and is affected by the issuer’s
ability to make payments on the preferred stock.

Foreign Securities Risk. Investing in foreign securities involves
additional risks relating to political, social, and economic develop-
ments abroad. Other risks result from differences between regula-
tions that apply to U.S. and foreign issuers and markets, and the
potential for foreign markets to be less liquid and more volatile
than U.S. markets.

Foreign Currency Risk. Securities that trade or are denominated
in currencies other than the U.S. dollar may be adversely affected
by fluctuations in currency exchange rates. When the U.S. dollar
strengthens relative to a foreign currency, the U.S. dollar value of
an investment denominated in that currency will typically fall.

Large-Cap Company Risk. Large-cap companies may be unable to
respond quickly to new competitive challenges such as changes in
technology, and also may not be able to attain the high growth
rate of successful smaller companies, especially during extended
periods of economic expansion.

Emerging Markers Risk. The risks of investing in emerging mar-
ket securities are greater than those of investing in securities of
developed foreign countries. These risks include volatile currency
exchange rates, periods of high inflation, increased risk of default,
greater social, economic and political uncertainty and instabil-
ity, less governmental supervision and regulation of securities
markets, weaker auditing and financial reporting standards, lack
of liquidity in the markets, and the significantly smaller market
capitalizations of emerging market issuers.

ADR and GDR Risk. The risks of ADRs and GDRs include many
risks associated with investing directly in foreign securities, such
as individual country risk and liquidity risk. Unsponsored ADRs
involve additional risks because U.S. reporting requirements do
not apply and the issuing bank will recover shareholder distribu-
tion costs from movement of share prices and payment of divi-
dends. GDRs can involve currency risk since, unlike ADRs, they
may not be U.S. dollar-denominated.

Multi-Manager Risk. While the Advisor monitors the overall
management of the Fund, the Advisor and the Subadvisors make
investment decisions independently from each other. It is pos-
sible that the Advisor's and each Subadvisor's investment styles
may not always be complementary, which could affect the perfor-
mance and transaction costs of the Fund.
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Performance

The following bar chart and table show the Fund’s annual returns
and its long-term performance, which give some indication of the
risks of investing in the Fund. The bar chart shows how the per-
formance of the Class A shares has varied from year to year. The
table compares the Fund’s performance over time to that of an
index and an average.

The Fund’s past performance (before and after taxes) does not
necessarily indicate how the Fund will perform in the future. For
updated performance information, visit www.calvert.com.

Performance results for Class Y shares prior to 10/31/08 (the
Class Y shares’ inception date) reflect the performance of Class A
shares at net asset value. Actual Class Y share performance would
have been higher than Class A share performance because Class Y,
unlike Class A, has no Rule 12b-1 fees.

The return for each of the Fund’s other Classes of shares will dif-
fer from the Class A returns shown in the bar chart, depending
upon the expenses of that Class. The bar chart does not reflect
any sales charge that you may be required to pay upon purchase
or redemption of the Fund’s shares. Any sales charge will reduce
your return.

Calendar Year Total Returns for Class A at NAV
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Ended  Return
Best Quarter (of periods shown) 6/30/09  23.55%
Worst Quarter (of periods shown) 12/31/08 -24.02%

The average total return table shows the Fund’s returns with the
maximum sales charge deducted, and no sales charge has been
applied to the indices used for comparison in the table.

After-tax returns are calculated using the historical highest indi-
vidual federal marginal income tax rates, and do not reflect the
impact of state and local taxes. Actual after-tax returns depend on
your tax situation and may differ from those shown. The after-
tax returns shown are not relevant to you if you hold your Fund
shares through a tax-deferred arrangement such as a 401(k) plan
or individual retirement account. The return after taxes on dis-
tributions and sale of Fund shares may be higher than the return
before taxes because the calculation assumes that shareholders
receive a tax benefit for capital losses incurred on the sale of their

shares. After-tax returns are shown only for Class A shares; after-
tax returns for other Classes will vary.

Average Annual Total Returns
(as of 12/31/10) (with maximum sales

charge deducted, if any) 1 year 5 years 10 years
Class A:
Return before taxes 0.76%  -3.20% -0.56%
Return after taxes on distributions 0.89%  -3.99% -0.97%
Return after taxes on distributions 0.72%  -2.56% -0.36%
and sale of Fund shares
Class B -0.41%  -3.48% -1.23%
Class C 3.88% -3.09% -0.98%
Class Y 6.38% -2.05% 0.03%
MSCI EAFE IMI 9.75% 3.13% 4.49%
Lipper International Multi-Cap Core 1141%  3.57% 5.33%

Funds Avg.

(Index reflects no deduction for fees, expenses or taxes. Lipper Average
reflects no deduction for taxes.)

PORTFOLIO MANAGEMENT

Investment Advisor. Calvert Investment Management, Inc.
(named Calvert Asset Management Company, Inc. prior to

4/30/11)

Portfolio Manager Title Length of Time

Name Managing Fund
Natalie A. Trunow Senior Vice President,  Since December 2009
Chief Investment
Officer — Equities,
Calvert

Investment Subadvisors. Thornburg Investment Management
(“Thornburg”) and Martin Currie, Inc. (“Martin Currie”)

Length of Time
Managing Fund

Portfolio Manager Title
Name

William V. Fries, CFA  Co-Portfolio Manager,  Since December 2009
Managing Director,

Thornburg

Wendy Trevisani Co-Portfolio Manager,  Since December 2009
Managing Director,

Thornburg

Lei “Rocky” Wang, Co-Portfolio Manager,  Since December 2009
CFA Managing Director,

Thornburg

Chief Investment Since December 2009
Officer, Head of
Global Equities,

Martin Currie

James Fairweather

David Sheasby Director, Portfolio Since December 2009
Manager, Martin
Currie

Christine Montgomery  Director, Portfolio Since December 2009

Manager, Martin
Currie
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BUYING AND SELLING SHARES

Class B shares of the Fund are not offered for new purchases,
as described under “Choosing a Share Class” on page 84 of this

Prospectus.

You can buy, sell (redeem) or exchange shares of the Fund, either
through a financial professional or directly from the Fund, on any
day that the New York Stock Exchange is open. The share price
is based on the Fund’s net asset value, determined after receipt of
your request in good order.

Minimum Investments

Account Type Initial Subsequent
Regular Accounts $2,000 $250
IRA Accounts $1,000 $250

For automatic investment plans, the minimum initial investment
requirements are waived if you establish a $100 monthly
investment plan. For an account that has met the minimum
initial investment requirement described above, you may make
subsequent automatic investments of $50.

The Fund may waive investment minimums and applicable
service fees for certain investors.

Class A and C Shares. To buy shares, contact your financial profes-
sional or open an account by completing and signing an application
(available at www.calvert.com or by calling 800-368-2748). Make
your check payable to the Fund.

To Buy Shares
New Accounts (include applica- Calvert, P.O. Box 219544, Kansas

tion): City, MO 64121-9544

Subsequent Investments (include Calvert, P.O. Box 219739, Kansas
investment slip): City, MO 64121-9739

By Registered, Certified or Calvert, c/o BFDS, 330 West 9th
Overnight Mail: Street, Kansas City, MO 64105-1807

To Sell Shares
By Telephone Call 800-368-2745

By Mail Calvert, P.O. Box 219544, Kansas
City, MO 64121-9544

Class Y Shares. Class Y shares are generally available only to wrap or
similar fee-based programs offered by financial intermediaries. Class
Y purchases must be made by bankwire or via the National Securities
Clearing Corporation. For additional information, call 800-368-
2746.

For important information on taxes and financial intermediary
compensation, please turn to “Additional Information that

Applies to All Funds” on page 58 of this Prospectus.
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FUND SUMMARY

Calvert Signature Strategies™

Calvert

INVESTMENTS

CALVERT INTERNATIONAL OPPORTUNITIES FUND

Class (Ticker): A (CIOAX) C (COICX)

INVESTMENT OBJECTIVE

The Fund seeks long-term capital appreciation through holdings
that meet the Fund’s investment criteria, including financial, sus-
tainability and social responsibility factors. This objective may be
changed by the Fund’s Board of Directors without shareholder
approval.

FEES AND EXPENSES OF THE FUND

This table describes the fees and expenses that you may pay if you
buy and hold shares of the Fund. You may qualify for sales charge
discounts if you and your family invest, or agree to invest in the
future, at least $50,000 in Calvert non-money market mutual
funds. More information about these and other discounts is
available from your financial professional and under “Choosing a
Share Class” on page 84 and “Reduced Sales Charges” on page 88
of this Prospectus, and under “Method of Distribution” on page
42 of the Fund’s Statement of Additional Information (“SAI”).

Shareholder Fees (fees paid directly from your investment)
Class A Class C Class Y

Maximum sales charge (load) on 4.75% None None
purchases (as a % of offering price)

Maximum deferred sales charge (load) (as None 1.00% None
a % of amount purchased or redeemed,

whichever is lower) !

Redemption fee (as a % of amount 2.00%  2.00%  2.00%

redeemed or exchanged within 30 days of
purchase)

Annual Fund Operating Expenses (expenses that you pay each year as
a % of the value of your investment)

Class A Class C Class Y

Management fees 1.15%  1.15%  1.15%
Distribution and service (12b-1) fees 0.25% 1.00% None
Other expenses 0.87% 1.73%  3.58%
Total annual fund operating expenses 227%  3.88%  4.73%
Less fee waiver and/or expense reimburse-  (0.61%) (1.38%)  (3.32%)
ment *

Net expenses 1.66%  2.50% 1.41%

! The contingent deferred sales charge reduces over time.

> Calvert has agreed to contractually limit direct net annual fund operat-

ing expenses for Class A, Class C, and Class Y through January 31, 2012.
Direct net operating expenses will not exceed 1.66% for Class A, 2.50% for
Class C and 1.41% for Class Y. Calvert has further agreed to contractually
limit direct net operating expenses for Class Y to 3.00% through January 31,
2020. Only the Board of Directors of the Fund may terminate the Fund's
expense cap before the contractual period expires.

Y (CWVYX)

AUNIFI Company.

Example

This example is intended to help you compare the cost of invest-
ing in the Fund with the cost of investing in other mutual funds.
The example assumes that:

* you invest $10,000 in the Fund for the time periods indicated
and then either sell or hold your shares at the end of those
periods;

* your investment has a 5% return each year;

* the Fund’s operating expenses remain the same; and

* any Calvert expense limitation is in effect for the period indi-
cated in the fee table above.

Although your actual costs may be higher or lower, under these
assumptions your costs would be:

Number of Years Class C

Investment is Held Class A Sold Held Class Y
1 $636 $353 $253 $144
3 $1,095 | $1,057 $1,057 $778
5 $1,579 | $1,880 $1,880 $1,437
10 $2,912 | $4,018 $4,018 $3,205

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it
buys and sells securities (“turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs and
may result in higher taxes when Fund shares are held in a tax-
able account. These costs, which are not reflected in annual fund
operating expenses or in the “Example”, affect the Fund’s perfor-
mance. During the most recent fiscal year, the Fund’s portfolio
turnover rate was 44% of its portfolio’s average value.

INVESTMENTS, RISKS AND PERFORMANCE
Principal Investment Strategies

The Fund invests primarily in common and preferred stocks

of non-U.S. small-cap to mid-cap companies, which the Fund
defines as companies whose market capitalization falls within

the range of the Morgan Stanley Capital International (“MSCI”)
Europe, Australasia and Far East (“EAFE”) Small-Mid (“SMID”)
Index ($30 million to $16.7 billion as of December 31, 2010).
MSCI Barra reassesses the MSCI EAFE SMID Index quarterly
and conducts full updating reviews twice per year and partial
reviews in the other two quarters. The Fund normally seeks to
have a weighted average market capitalization of approximately

$5 billion.

The Fund invests no more than 10% of its net assets in U.S.
companies (excluding High Social Impact and Special Equities
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investments). See “Special Investment Programs” in this
Prospectus.

The Fund primarily holds stocks of companies in developed
countries but as an internationally diverse fund, it may invest
in any geographic region of the world if the Subadvisor deems
the company attractive. The Subadvisor’s stock selection process
does not utilize a pre-determined geographic allocation, and the
Subadvisor primarily uses a bottom-up approach focused on
fundamental analysis of stocks of individual companies across
all geographic regions. The Fund may invest up to 20% of its
assets in securities of issuers in emerging market countries. The
securities in which the Fund invests are often denominated and
traded in foreign currencies.

Attractive companies are identified through a combination of val-
uation and growth metrics that seeks to identify companies with
a sustainable competitive advantage. Stocks chosen for the Fund
combine growth and value characteristics or offer the opportunity
to buy growth at a reasonable price.

The Fund may invest in American Depositary Receipts
(“ADRs”), which may be sponsored or unsponsored, and Global
Depositary Receipts (“GDRs”).

Although the Fund may employ leverage by borrowing money
and using it for the purchase of additional securities, the Fund
does not currently intend to do so.

Sustainable and Socially Responsible Investing. The Fund seeks to
invest in companies and other enterprises that demonstrate posi-
tive environmental, social and governance performance as they
address corporate responsibility and sustainability challenges.
Calvert believes that there are long-term benefits in an invest-
ment philosophy that attaches material weight to the environ-
ment, workplace relations, human rights, Indigenous Peoples’
rights, community relations, product safety and impact, and
corporate governance and business ethics. Calvert also believes
that managing risks and opportunities related to these issues

can contribute positively to company performance as well as to
investment performance over time. The Fund has sustainable and
socially responsible investment criteria that reflect specific types of
companies in which the Fund seeks to invest and seeks to avoid
investing.

Investments are first selected for financial soundness and then
evaluated according to the Fund’s sustainable and socially respon-
sible investment criteria. Investments must be consistent with the
Fund’s current investment criteria, including financial, sustain-
ability and social responsibility factors, the application of which is
in the economic interest of the Fund and its shareholders.

Principal Risks

You could lose money on your investment in the Fund, or
the Fund could underperform, because of the risks described
below. An investment in the Fund is not a bank deposit and
is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency.

Management Risk. Individual stocks in the Fund may not per-
form as expected, and the Fund’s portfolio management practices
may not achieve the desired result.

Stock Market Risk. The stock market (including stock markets
outside the U.S.) may fall in value, causing prices of stocks held

by the Fund to fall.

Common Stock Risk. Although common stocks have a history of
long-term growth in value, their prices fluctuate based on changes
in a company’s financial condition, on overall market and eco-
nomic conditions, and on investors’ perception of a company’s

well-being.
Preferred Stock Risk. The market value of preferred stock generally

decreases when interest rates rise and is affected by the issuer’s
ability to make payments on the preferred stock.

Foreign Securities Risk. Investing in foreign securities involves
additional risks relating to political, social, and economic develop-
ments abroad. Other risks result from differences between regula-
tions that apply to U.S. and foreign issuers and markets, and the
potential for foreign markets to be less liquid and more volatile
than U.S. markets.

Foreign Currency Risk. Securities that trade or are denominated
in currencies other than the U.S. dollar may be adversely affected
by fluctuations in currency exchange rates. When the U.S. dollar
strengthens relative to a foreign currency, the U.S. dollar value of
an investment denominated in that currency will typically fall.

Emerging Markets Risk. The risks of investing in emerging mar-
ket securities are greater than those of investing in securities of
developed foreign countries. These risks include volatile currency
exchange rates, periods of high inflation, increased risk of default,
greater social, economic and political uncertainty and instabil-
ity, less governmental supervision and regulation of securities
markets, weaker auditing and financial reporting standards, lack
of liquidity in the markets, and the significantly smaller market
capitalizations of emerging market issuers.

ADR and GDR Risk. The risks of ADRs and GDRs include many
risks associated with investing directly in foreign securities, such
as individual country risk and liquidity risk. Unsponsored ADRs
involve additional risks because U.S. reporting requirements do
not apply and the issuing bank will recover shareholder distribu-
tion costs from movement of share prices and payment of divi-
dends. GDRs can involve currency risk since, unlike ADRs, they
may not be U.S. dollar-denominated.

Small-Cap and Mid-Cap Company Risk. Prices of small-cap and
mid-cap stocks can be more volatile than those of larger, more
established companies. Small-cap and mid-cap companies are
more likely to have more limited product lines, fewer capital
resources and less depth of management than larger companies.

Growth Company Risk. Prices of growth company securities may
fall more than the overall equity markets due to changing eco-
nomic, political or market conditions or disappointing growth
company earnings results. Growth stocks also generally lack the
dividends of some value stocks that can cushion stock prices in a
falling market.

Valuation Risk. A stock judged to be undervalued by the
Subadvisor may actually be appropriately priced, and it may not
appreciate as anticipated.
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Leverage Risk. If leverage were employed, borrowing would mag-
nify the potential for gain or loss on the Fund’s portfolio securi-
ties and would increase the possibility of fluctuation in the Fund’s
net asset value. Interest costs might not be recovered by apprecia-
tion of the securities purchased.

Performance

The following bar chart and table show the Fund’s annual returns
and its long-term performance, which give some indication of
the risks of investing in the Fund. The bar chart shows how the
performance of the Class A shares has varied from year to year.
The table compares the Fund’s performance over time with that
of an index and an average.

The Fund’s past performance (before and after taxes) does not
necessarily indicate how the Fund will perform in the future. For
updated performance information, visit www.calvert.com.

Performance results for Class Y shares prior to 10/31/08 (the
Class Y shares’ inception date) reflect the performance of Class A
shares at net asset value. Actual Class Y share performance would
have been higher than Class A share performance because Class Y,
unlike Class A, has no Rule 12b-1 fees.

The return for each of the Fund’s other Classes of shares will dif-
fer from the Class A returns shown in the bar chart, depending
upon the expenses of that Class. The bar chart does not reflect
any sales charge that you may be required to pay upon purchase
or redemption of the Fund’s shares. Any sales charge will reduce
your return.

Calendar Year Total Returns for Class A at NAV

40%

34.87%

30

20

10%

0%

-10%

-20%

-30%

-40%

-50%

2008 2009 2010
Quarter  Total
Ended Return
Best Quarter (of periods shown) 6/30/09  24.05%
Worst Quarter (of periods shown) 12/31/08 -24.15%

The average total return table shows the Fund’s returns with the
maximum sales charge deducted, and no sales charge has been
applied to the indices used for comparison in the table.

After-tax returns are calculated using the historical highest indi-
vidual federal marginal income tax rates, and do not reflect the
impact of state and local taxes. Actual after-tax returns depend on

your tax situation and may differ from those shown. The after-
tax returns shown are not relevant to you if you hold your Fund
shares through a tax-deferred arrangement such as a 401(k) plan
or individual retirement account. The return after taxes on dis-
tributions and sale of Fund shares may be higher than the return
before taxes because the calculation assumes that shareholders
receive a tax benefit for capital losses incurred on the sale of their
shares. After-tax returns are shown only for Class A shares; after-
tax returns for other Classes will vary.

Average Annual Total Returns Since
(as of 12/31/10) (with maximum sales charge Inception
deducted, if any) 1 year (5/31/07)
Class A:
Return before taxes 7.25% -4.72%
Return after taxes on distributions 7.30% -4.73%
Return after taxes on distributions and sale of ~ 4.84% -3.95%
Fund shares
Class Y 12.84% -3.29%
MSCI EAFE SMID Index 17.74% -4.99%
Lipper International Multi-Cap Growth 15.14% -3.42%

Funds Avg.

(Indices reflect no deduction for fees, expenses or taxes. Lipper Average
reflects no deduction for taxes.)

Average Annual Total Returns Since
(as of 12/31/10) (with maximum sales charge Inception
deducted) 1 year (7/31/07)
Class C 10.61% -3.85%
MSCI EAFE SMID Index 17.74% -4.68%
Lipper International Multi-Cap Growth 15.14% -3.45%

Funds Avg.

(Indices reflect no deduction for fees, expenses or taxes. Lipper Average
reflects no deduction for taxes.)

PORTFOLIO MANAGEMENT

Investment Advisor. Calvert Investment Management, Inc.
(named Calvert Asset Management Company, Inc. prior to
4/30/11)

Investment Subadvisor. F&C Management Limited (“F&C”)

Portfolio Manager Title Length of Time
Name Managing Fund

Head of Global Thematic
Equities, F&C

Sophie Horsfall Since May 2007

Alice Evans, CFA

Associate Director, Global Since November
Thematic Equities, F&C 2010

Richard Mercado, Associate Director, Global Since October

CFA Thematic Equities, F&C 2010

Nick Henderson Analyst, Global Thematic Since October
Equities, F&C 2010
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BUYING AND SELLING SHARES

You can buy, sell (redeem) or exchange shares of the Fund, either
through a financial professional or directly from the Fund, on any
day that the New York Stock Exchange is open. The share price
is based on the Fund’s net asset value, determined after receipt of
your request in good order.

Minimum Investments

Account Type Initial Subsequent
Regular Accounts $2,000 $250
IRA Accounts $1,000 $250

For automatic investment plans, the minimum initial investment
requirements are waived if you establish a $100 monthly
investment plan. For an account that has met the minimum
initial investment requirement described above, you may make
subsequent automatic investments of $50.

The Fund may waive investment minimums and applicable
service fees for certain investors.

Class A and C Shares. To buy shares, contact your financial
professional or open an account by completing and signing an
application (available at www.calvert.com or by calling 800-368-
2748). Make your check payable to the Fund.

To Buy Shares
New Accounts (include applica- Calvert, P.O. Box 219544,

tion): Kansas City, MO 64121-9544
Subsequent Investments (include ~ Calvert, P.O. Box 219739,
investment slip): Kansas City, MO 64121-9739

By Registered, Certified or Calvert, c/o BEDS, 330 West 9th
Overnight Mail: Street, Kansas City, MO 64105-1807

To Sell Shares
By Telephone Call 800-368-2745

By Mail Calvert, P.O. Box 219544,
Kansas City, MO 64121-9544

Class Y Shares. Class Y shares are generally available only to
wrap or similar fee-based programs offered by financial interme-
diaries. Class Y purchases must be made by bankwire or via the
National Securities Clearing Corporation. For additional infor-
mation, call 800-368-2746.

For important information on taxes and financial intermedi-
ary compensation, please turn to “Additional Information that
Applies to All Funds” on page 58 of this Prospectus.
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FUND SUMMARY

CALVERT SMALL CAP FUND
(formerly named Calvert Small Cap Value Fund)

Class (Ticker): A (CCVAX) B (CSCBX)

INVESTMENT OBJECTIVE

The Fund seeks to provide long-term capital appreciation through
investment primarily in small-cap common stocks of U.S. compa-
nies that meet the Fund’s investment criteria, including financial,
sustainability and social responsibility factors and that, at the time
of purchase, are considered by the Advisor to be attractively valued.
This objective may be changed by the Fund’s Board of Directors
without shareholder approval.

FEES AND EXPENSES OF THE FUND

This table describes the fees and expenses that you may pay if you
buy and hold shares of the Fund. You may qualify for sales charge
discounts if you and your family invest, or agree to invest in the
future, at least $50,000 in Calvert non-money market mutual
funds. More information about these and other discounts is
available from your financial professional and under “Choosing a
Share Class” on page 84 and “Reduced Sales Charges” on page 88
of this Prospectus, and under “Method of Distribution” on page
44 of the Fund’s Statement of Additional Information (“SAI”).

Shareholder Fees (fees paid directly from your investment)

Calvert Signature Strategies™

C (CSCCX)

Class A Class B Class C

Maximum sales charge (load) on 4.75% None None
purchases (as a % of offering price)

Maximum deferred sales charge (load) (as None  5.00% 1.00%
a % of amount purchased or redeemed,

whichever is lower)!

Redemption fee (as a % of amount 2.00%  2.00%  2.00%

redeemed or exchanged within 30 days
of purchase)

Annual Fund Operating Expenses’ (expenses that you pay each year as
a % of the value of your investment)

Class A Class B Class C

Management fees 0.95%  095%  0.95%
Distribution and service (12b-1) fees 0.25% 1.00% 1.00%
Other expenses 0.54%  1.25%  0.75%
Total annual fund operating expenses 1.74%  3.20%  2.70%
Less fee waiver and/or expense reimburse-  (0.05%) (0.01%) (0.01%)
ment ?

Net expenses 1.69%  3.19%  2.69%

! The contingent deferred sales charge reduces over time.

2 Total annual fund operating expenses are restated to reflect current man-

agement fees and other expense estimates for the current fiscal year rather
than the fees in effect during the previous fiscal year.

3 Calvert has agreed to contractually limit direct net annual fund operating

expenses through January 31, 2013. Direct net operating expenses will not

exceed 1.69% for Class A, 3.19% for Class B and 2.69% for Class C. Only

Calvert

INVESTMENTS

AUNIFI Company.

the Board of Directors of the Fund may terminate the Fund's expense cap
before the contractual period expires.

Example

This example is intended to help you compare the cost of invest-
ing in the Fund with the cost of investing in other mutual funds.
The example assumes that:

* you invest $10,000 in the Fund for the time periods indicated
and then either sell or hold your shares at the end of those
periods;

* your investment has a 5% return each year;

* the Fund’s operating expenses remain the same; and

* any Calvert expense limitation is in effect for the period indi-
cated in the fee table above.

Although your actual costs may be higher or lower, under these
assumptions your costs would be:

Number of Years Class B Class C
Investment is Held Class A Sold Held Sold Held
1 $639 $822  $322 $372 $272
3 $987 $1,384 $984 $836 $836
5 $1,365 $1,872 $1,672 $1,428 $1,428
10 $2,421 $3,165 $3,165 | $3,030 $3,030

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it
buys and sells securities (“turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs and
may result in higher taxes when Fund shares are held in a taxable
account. These costs, which are not reflected in annual fund oper-
ating expenses or in the “Example”, affect the Fund’s performance.
During the most recent fiscal year, the Fund’s portfolio turnover
rate was 174% of its portfolio’s average value.

INVESTMENTS, RISKS AND PERFORMANCE
Principal Investment Strategies

The Fund offers opportunities for long-term capital appreciation
with a moderate degree of risk through a mix of smaller company
stocks that meet the Fund’s investment criteria, including finan-
cial, sustainability and social responsibility factors. The Fund
normally invests at least 80% of its net assets, including borrow-
ings for investment purposes, in common stocks of small com-
panies. The Fund will provide shareholders with at least 60 days’
notice before changing this 80% policy. Calvert defines small
companies generally as having a market capitalization of $3 bil-
lion or less at the time of initial purchase.
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The Fund may also invest up to 25% of its net assets in foreign
securities.

The investment process combines active stock selection and sys-
tematic portfolio construction to produce a portfolio that is capa-
ble of achieving positive excess returns with relatively low active
risk relative to the Fund’s benchmark.

The Fund seeks to achieve its investment objective by implement-
ing an investment strategy based on the Advisor’s stock selection
models, which evaluate a broad range of small-cap securities.
Position adjustments will take place only to the extent that planned
changes to the Fund’s investments have a sufficiently greater prob-
ability of producing positive excess returns than does the existing
portfolio.

Sustainable and Socially Responsible Investing. The Fund seeks to
invest in companies and other enterprises that demonstrate posi-
tive environmental, social and governance performance as they
address corporate responsibility and sustainability challenges.
Calvert believes that there are long-term benefits in an invest-
ment philosophy that attaches material weight to the environ-
ment, workplace relations, human rights, Indigenous Peoples’
rights, community relations, product safety and impact, and
corporate governance and business ethics. Calvert also believes
that managing risks and opportunities related to these issues

can contribute positively to company performance as well as to
investment performance over time. The Fund has sustainable and
socially responsible investment criteria that reflect specific types of
companies in which the Fund seeks to invest and seeks to avoid
investing.

Investments are first selected for financial soundness and then
evaluated according to the Fund’s sustainable and socially respon-
sible investment criteria. Investments must be consistent with the
Fund’s current investment criteria, including financial, sustain-
ability and social responsibility factors, the application of which is
in the economic interest of the Fund and its shareholders.

Principal Risks

You could lose money on your investment in the Fund, or
the Fund could underperform, because of the risks described
below. An investment in the Fund is not a bank deposit and
is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency.

Management Risk. Individual stocks in the Fund may not per-
form as expected, and the Fund’s portfolio management practices
may not achieve the desired result.

Stock Marker Risk. The stock market may fall in value, causing
prices of stocks held by the Fund to fall.

Common Stock Risk. Although common stocks have a history of
long-term growth in value, their prices fluctuate based on changes
in a company’s financial condition, on overall market and eco-
nomic conditions, and on investors’ perception of a company’s
well-being.

Small-Cap Company Risk. Prices of small-cap stocks can be more
volatile than those of larger, more established companies. Small-
cap companies are more likely to have more limited product lines,

fewer capital resources and less depth of management than larger
companies.

Foreign Securities Risk. Investing in foreign securities involves
additional risks relating to political, social, and economic develop-
ments abroad. Other risks result from differences between regula-
tions that apply to U.S. and foreign issuers and markets, and the
potential for foreign markets to be less liquid and more volatile
than U.S. markets.

Foreign Currency Risk. Securities that trade or are denominated
in currencies other than the U.S. dollar may be adversely affected
by fluctuations in currency exchange rates. When the U.S. dollar
strengthens relative to a foreign currency, the U.S. dollar value of
an investment denominated in that currency will typically fall.

Performance

The following bar chart and table show the Fund’s annual returns
and its long-term performance, which give some indication of the
risks of investing in the Fund. The bar chart shows how the per-
formance of the Class A shares has varied from year to year. The
table compares the Fund’s performance over time with that of the
Fund's current index, its prior index and an average.

The Fund’s past performance (before and after taxes) does not
necessarily indicate how the Fund will perform in the future. For
updated performance information, visit www.calvert.com.

The return for each of the Fund’s other Classes of shares will dif-
fer from the Class A returns shown in the bar chart, depending
upon the expenses of that Class. The bar chart does not reflect
any sales charge that you may be required to pay upon purchase
or redemption of the Fund’s shares. Any sales charge will reduce
your return.

Calendar Year Total Returns for Class A at NAV
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Ended Return
Best Quarter (of periods shown) 6/30/09  16.70%
Worst Quarter (of periods shown) 12/31/08 -23.11%

The average total return table shows the Fund’s returns with the
maximum sales charge deducted, and no sales charge has been
applied to the indices used for comparison in the table.
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After-tax returns are calculated using the historical highest indi-
vidual federal marginal income tax rates, and do not reflect the
impact of state and local taxes. Actual after-tax returns depend on
your tax situation and may differ from those shown. The after-
tax returns shown are not relevant to you if you hold your Fund
shares through a tax-deferred arrangement such as a 401(k) plan
or individual retirement account. The return after taxes on dis-
tributions and sale of Fund shares may be higher than the return
before taxes because the calculation assumes that shareholders
receive a tax benefit for capital losses incurred on the sale of their
shares. After-tax returns are shown only for Class A shares; after-
tax returns for other Classes will vary.

Average Annual Total Returns Since
(as of 12/31/10) (with maximum sales Inception
charge deducted) 1 year 5 years (10/1/04)
Class A:
Return before taxes 17.09%  1.89% 2.00%
Return after taxes on distributions 17.09%  1.89% 2.00%
Return after taxes on distributions 11.11% 1.61% 1.72%
and sale of Fund shares
Russell 2000 Index* 26.85%  4.47% 6.17%
Russell 2000 Value Index* 24.50%  3.52% 5.29%
Lipper Small-Cap Core Funds Avg. 25.23%  4.08% o

(Index reflects no deduction for fees, expenses or taxes. Lipper Average
reflects no deduction for taxes.)

* In November 2010 the Fund changed its broad-based benchmark to the
Russell 2000 Index from the Russell 2000 Value Index in connection with
the Fund’s change from a small cap value fund to a small cap core fund.
The new benchmark is more consistent with the Fund’s portfolio construc-
tion process and represents a more accurate reflection of the Fund’s antici-
pated risk and return patterns.

** For comparison purposes to Lipper, performance since 10/31/04 is as
follows: Class A return before taxes is 2.92%; Class A return after taxes on
distributions is 2.12%; Class A return after taxes on distributions and sale of
Fund shares is 1.81%; and Lipper Small-Cap Core Funds Average is 6.32%.

Average Annual Total Returns Since
(as of 12/31/10) (with maximum Inception
sales charge deducted, if any) 1 year 5 years (4/1/05)
Class C 20.70% 1.91% 1.28%
Russell 2000 Index* 26.85% 4.47% 5.79%
Russell 2000 Value Index* 24.50% 3.52% 4.71%
Lipper Small-Cap Core Funds Avg.  25.22% 4.08% *

(Index reflects no deduction for fees, expenses or taxes. Lipper Average
reflects no deduction for taxes.)

* In November 2010 the Fund changed its broad-based benchmark to the
Russell 2000 Index from the Russell 2000 Value Index in connection with
the Fund’s change from a small cap value fund to a small cap core fund.
The new benchmark is more consistent with the Fund’s portfolio construc-
tion process and represents a more accurate reflection of the Fund’s antici-
pated risk and return patterns.

** For comparison purposes to Lipper, performance since 4/30/05 is as fol-
lows: Class C return is 3.48%, and Lipper Small-Cap Core Funds Average is
6.51%.

Note: there is no performance table for Class B because the Class has had

less than one calendar year of operations.

PORTFOLIO MANAGEMENT

Investment Advisor. Calvert Investment Management, Inc.
(named Calvert Asset Management Company, Inc. prior to

4/30/11)

Portfolio Manager Title
Name

Length of Time
Managing Fund

Since July 2010

Senior Vice President
Chief Investment Officer —
Equities, Calvert

Natalie A. Trunow

BUYING AND SELLING SHARES

Class B shares of the Fund are not offered for new purchases,
as described under "Choosing a Share Class" on page 84 of this
Prospectus.

You can buy, sell (redeem) or exchange shares of the Fund, either
through a financial professional or directly from the Fund, on any
day that the New York Stock Exchange is open. The share price
is based on the Fund’s net asset value, determined after receipt of
your request in good order.

Minimum Investments

Account Type Initial Subsequent
Regular Accounts $2,000 $250
IRA Accounts $1,000 $250

For automatic investment plans, the minimum initial investment
requirements are waived if you establish a $100 monthly
investment plan. For an account that has met the minimum
initial investment requirement described above, you may make
subsequent automatic investments of $50.

The Fund may waive investment minimums and applicable
service fees for certain investors.

To buy shares, contact your financial professional or open an
account by completing and signing an application (available at
www.calvert.com or by calling 800-368-2748). Make your check
payable to the Fund.

To Buy Shares

New Accounts (include application): Calvert, P.O. Box 219544,
Kansas City, MO 64121-9544

Calvert, P.O. Box 219739,
Kansas City, MO 64121-9739

Calvert, c/o BFDS, 330 West 9th
Street, Kansas City, MO 64105-
1807

Subsequent Investments (include
investment slip):

By Registered, Certified or
Overnight Mail:

To Sell Shares
Call 800-368-2745

Calvert, P.O. Box 219544,
Kansas City, MO 64121-9544

By Telephone
By Mail

For important information on taxes and financial intermedi-
ary compensation, please turn to “Additional Information that
Applies to All Funds” on page 58 of this Prospectus.
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FUND SUMMARY

Calvert Solution Strategies™

Calvert

INVESTMENTS

CALVERT GLOBAL ALTERNATIVE ENERGY FUND

Class (Ticker): A (CGAEX)

INVESTMENT OBJECTIVE

The Fund seeks long-term growth of capital through investment

C (CGACX)

in equity securities of companies active in the alternative energy
sector, using the Fund’s corporate responsibility standards and
strategies.

FEES AND EXPENSES OF THE FUND

This table describes the fees and expenses that you may pay if you
buy and hold shares of the Fund. You may qualify for sales charge
discounts if you and your family invest, or agree to invest in the
future, at least $50,000 in Calvert non-money market mutual
funds. More information about these and other discounts is
available from your financial professional and under “Choosing a
Share Class” on page 84 and “Reduced Sales Charges” on page 88
of this Prospectus, and under “Method of Distribution” on page
44 of the Fund’s Statement of Additional Information (“SAI”).

Shareholder Fees (fees paid directly from your investment)
Class A Class C

Maximum sales charge (load) on purchases 4.75% None
(as a % of offering price)

Maximum deferred sales charge (load) (as a % of None 1.00%
amount purchased or redeemed, whichever is lower)"

Redemption fee (as a % of amount redeemed or 2.00%  2.00%

exchanged within 30 days of purchase)

Annual Fund Operating Expenses (expenses that you pay each year as
a % of the value of your investment)

Class A Class C

Management fees 2 1.30%  1.30%
Distribution and service (12b-1) fees 0.25%  1.00%
Other expenses 0.69%  0.75%
Total annual fund operating expenses 2.24%  3.05%
Less fee waiver and/or expense reimbursement ? (0.39%) (0.20%)
Net expenses 1.85%  2.85%

' The contingent deferred sales charge reduces over time.

2 Management fees are restated to reflect current fiscal year fees rather than

the fees in effect during the previous fiscal year.

3 Calvert has agreed to contractually limit direct net annual fund operat-

ing expenses through January 31, 2012. Direct net operating expenses will
not exceed 1.85% for Class A and 2.85% for Class C. Only the Board of
Directors of the Fund may terminate the Fund’s expense cap before the con-
tractual period expires.

AUNIFI Company.

Example

This example is intended to help you compare the cost of invest-
ing in the Fund with the cost of investing in other mutual funds.
The example assumes that:

* you invest $10,000 in the Fund for the time periods indicated
and then either sell or hold your shares at the end of those
periods;

* your investment has a 5% return each year;

* the Fund’s operating expenses remain the same; and

* any Calvert expense limitation is in effect for the period indi-
cated in the fee table above.

Although your actual costs may be higher or lower, under these
assumptions your costs would be:

Number of Years Class C

Investment is Held Class A Sold Held
1 $654 $388 $288
3 $1,106 $923 $923
5 $1,584 $1,584 $1,584
10 $2,899 $3,351 $3,351

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it
buys and sells securities (“turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs and
may result in higher taxes when Fund shares are held in a tax-
able account. These costs, which are not reflected in annual fund
operating expenses or in the “Example”, affect the Fund’s perfor-
mance. During the most recent fiscal year, the Fund’s portfolio
turnover rate was 73% of its portfolio’s average value.

INVESTMENTS, RISKS AND PERFORMANCE
Principal Investment Strategies

The Fund normally invests at least 80% of its net assets, includ-
ing borrowings for investment purposes, in equity securities of
U.S. and non-U.S. companies whose main business is alternative
energy or that are significantly involved in the alternative energy
sector. The Fund will provide shareholders with at least 60 days’
notice before changing this 80% policy. The Fund concentrates
(invests more than 25% of its total assets) in the alternative ener-
gy industry.

Alternative energy includes renewable energy (solar, wind, geo-
thermal, 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.
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A company whose main business is alternative energy or that

is significantly involved in the alternative energy sector will (1)
derive at least 50% of its revenues or earnings from alternative
energy activities; (2) devote at least 50% of its assets to such activ-
ities; or (3) be included in one of the following alternative energy
indices: Ardour Global Alternative Energy Index (Composite)™;
Merrill Lynch Renewable Energy Index; S&P Global Alternative
Energy Index; WilderHill New Energy Global Innovation Index;
and WilderHill Clean Energy Index. For more information on
these indices, see “Description of Alternative Energy Indices” in
this Prospectus.

The Fund invests primarily in common stocks. The Fund invests
in securities of all market capitalizations, but it may contain more
small- and mid-cap stocks than large-cap stocks because many
alternative energy companies are relatively new.

The Fund is non-diversified.

As a globally diverse fund, the Fund may invest in several
countries in different geographic regions of the world, and the
Subadvisor’s stock selection process does not utilize a pre-deter-
mined geographic allocation. The Fund primarily invests in devel-
oped countries but may purchase securities in emerging markets.

The Fund may invest in American Depositary Receipts
(“ADRs”), which may be sponsored or unsponsored, and Global
Depositary Receipts (“GDRs”).

The Subadvisor combines quantitative and fundamental pro-
cesses. To develop the investible universe, the Subadvisor employs
long-term strategic allocations for each sub-activity within the
alternative energy sector. Fundamental and qualitative models
evaluate stocks from the bottom up, focused on fundamental
analysis of stocks of individual companies across all geographic
regions. Top-down views on industries, sectors or regions act as
risk controls in portfolio construction. The Subadvisor consults a
panel of experts in the alternative energy field to obtain research
and insight on political, economic and regional trends with
respect to alternative energy segments.

Although the Fund may employ leverage by borrowing money
and using it for the purchase of additional securities, the Fund
does not currently intend to do so.

Sustainable and Socially Responsible Investing. The Fund will
invest in ways consistent with Calvert’s philosophy that long-term
rewards to investors will come from companies and other enti-
ties whose products, services, and methods contribute to a more
sustainable future. The Fund has sustainable and socially respon-
sible investment criteria that reflect specific types of companies in
which the Fund seeks to invest and seeks to avoid investing.

Investments are first selected for financial soundness and then
evaluated according to the Fund’s sustainable and socially respon-
sible investment criteria. Investments must be consistent with the
Fund’s current investment criteria, including financial, sustain-
ability and social responsibility factors, the application of which is
in the economic interest of the Fund and its shareholders.

Principal Risks

You could lose money on your investment in the Fund, or
the Fund could underperform, because of the risks described
below. An investment in the Fund is not a bank deposit and
is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency.

Non-diversification Risk. The Fund may invest more of its assets
in a smaller number of issuers than a diversified fund, and gains
or losses on a single stock may have greater impact on the Fund.

Energy Sector and Energy Price Risks. Stocks that comprise the
energy sector may fall in value. Prices of energy (including tradi-
tional sources of energy such as oil, gas, or electricity) or alterna-
tive energy may fall.

Alternative Energy Industry Risk. The alternative energy industry
can be significantly affected by obsolescence of existing technol-
ogy, short product lifecycles, falling prices and profits, competi-
tion from new market entrants and general economic conditions.
The industry can also be significantly affected by fluctuations in
energy prices and supply and demand of alternative energy fuels,
energy conservation, the success of exploration projects and tax
and other government regulations and policies. Companies in this
industry could be adversely affected by commodity price volatility,
imposition of import controls, increased competition, depletion of
resources, technological developments and labor relations. Changes
in U.S., European and other governments’ policies towards alterna-
tive energy also may adversely affect Fund performance.

Concentration Risk. A downturn in the alternative energy industry
would impact the Fund more than a fund that does not concen-
trate in this industry. By focusing on a specific sector or industry,
the Fund may be more volatile than a typical mutual fund.

Management Risk. Individual stocks in the Fund may not per-
form as expected, and the Fund’s portfolio management practices
may not achieve the desired result.

Stock Market Risk. The stock market (including stock markets
outside the U.S.) may fall in value, causing prices of stocks held

by the Fund to fall.

Common Stock Risk. Although common stocks have a history of
long-term growth in value, their prices fluctuate based on changes
in a company’s financial condition, on overall market and eco-
nomic conditions, and on investors’ perception of a company’s
well-being.

Foreign Securities Risk. Investing in foreign securities involves
additional risks relating to political, social, and economic develop-
ments abroad. Other risks result from differences between regula-
tions that apply to U.S. and foreign issuers and markets, and the
potential for foreign markets to be less liquid and more volatile
than U.S. markets.

Foreign Currency Risk. Securities that trade or are denominated
in currencies other than the U.S. dollar may be adversely affected
by fluctuations in currency exchange rates. When the U.S. dollar
strengthens relative to a foreign currency, the U.S. dollar value of
an investment denominated in that currency will typically fall.
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Emerging Markers Risk. The risks of investing in emerging mar-
ket securities are greater than those of investing in securities of
developed foreign countries. These risks include volatile currency
exchange rates, periods of high inflation, increased risk of default,
greater social, economic and political uncertainty and instabil-
ity, less governmental supervision and regulation of securities
markets, weaker auditing and financial reporting standards, lack
of liquidity in the markets, and the significantly smaller market
capitalizations of emerging market issuers.

ADR and GDR Risk. The risks of ADRs and GDRs include many
risks associated with investing directly in foreign securities, such
as individual country risk and liquidity risk. Unsponsored ADRs
involve additional risks because U.S. reporting requirements do
not apply and the issuing bank will recover shareholder distribu-
tion costs from movement of share prices and payment of divi-
dends. GDRs can involve currency risk since, unlike ADRs, they
may not be U.S. dollar-denominated.

Marker Capitalization Risks. Large-cap companies may be unable
to respond quickly to new competitive challenges such as changes
in technology, and also may not be able to attain the high growth
rate of successful smaller companies, especially during extended
periods of economic expansion. Prices of small-cap and mid-cap
stocks can be more volatile than those of larger, more established
companies. Small-cap and mid-cap companies are more likely to
have more limited product lines, fewer capital resources and less
depth of management than larger companies. Prices of micro-
cap securities are generally even more volatile and their markets
are even less liquid relative to small-cap, mid-cap and large-cap
securities.

Leverage Risk. If leverage were employed, borrowing would mag-
nify the potential for gain or loss on the Fund's portfolio securi-
ties and would increase the possibility of fluctuation in the Fund’s
net asset value. Interest costs might not be recovered by apprecia-
tion of the securities purchased.

Performance

The following bar chart and table show the Fund’s annual returns
and its long-term performance, which give some indication of the
risks of investing in the Fund. The bar chart shows how the per-
formance of the Class A shares has varied from year to year. The
table compares the Fund’s performance over time with that of an
index and an average.

The Fund’s past performance (before and after taxes) does not
necessarily indicate how the Fund will perform in the future. For
updated performance information, visit www.calvert.com.

The return for the Fund’s other Class of shares will differ from
the Class A returns shown in the bar chart, depending upon
the expenses of that Class. The bar chart does not reflect any
sales charge that you may be required to pay upon purchase or
redemption of the Fund’s shares. Any sales charge will reduce
your return.

Calendar Year Total Returns for Class A at NAV
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-30%
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-60% -58.18%
-70%
2008 2009 2010
Quarter  Total
Ended Return
Best Quarter (of periods shown) 6/30/09 28.24%
Worst Quarter (of periods shown) 12/31/08 -33.93%

The average total return table shows the Fund’s returns with the
maximum sales charge deducted, and no sales charge has been
applied to the indices used for comparison in the table.

After-tax returns are calculated using the historical highest indi-
vidual federal marginal income tax rates, and do not reflect the
impact of state and local taxes. Actual after-tax returns depend on
your tax situation and may differ from those shown. The after-
tax returns shown are not relevant to you if you hold your Fund
shares through a tax-deferred arrangement such as a 401(k) plan
or individual retirement account. The return after taxes on dis-
tributions and sale of Fund shares may be higher than the return
before taxes because the calculation assumes that shareholders
receive a tax benefit for capital losses incurred on the sale of their
shares. After-tax returns are shown only for Class A shares; after-
tax returns for other Classes will vary.

Average Annual Total Returns Since
(as of 12/31/10) (with maximum sales charge Inception
deducted) 1 year (5/31/07)
Class A:
Return before taxes -23.91% -17.14%
Return after taxes on distributions -23.91% -17.13%
Return after taxes on distributions and sale ~ -15.54% -13.96%
of Fund shares
Ardour Global Alternative Energy Index -16.44% -14.86%
(Composite)
Lipper Global Natural Resources Funds Avg. 13.61% 0.07%

(Indices reflect no deduction for fees, expenses or taxes. Lipper Average
reflects no deduction for taxes.)
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Average Annual Total Returns Since To Buy Shares

Elas doftlfi/)31/10) (with maximum sales charge 1 vear In((;/esplt/loo; New Accounts (include application): Calvert, P.O. Box 219544,
educte y Kansas City, MO 64121-9544
_ 0 _ 0
Class C 21.73% 18.49% Subsequent Investments (include Calvert, P.O. Box 219739,
Ardour Global Alternative Energy Index -16.44% -17.49% investment slip): Kansas City, MO 64121-9739
(Composite) By Registered, Certified or Calvert, c/o BFDS, 330 West 9th Street,
Lipper Global Natural Resources Funds Avg. 13.61% -0.89% Overnight Mail: Kansas City, MO 64105-1807

(Indices reflect no deduction for fees, expenses or taxes. Lipper Average
reflects no deduction for taxes.)

To Sell Shares
By Telephone Call 800-368-2745

By Mail Calvert, P.O. Box 219544,

PORTFOLIO MANAGEMENT Kansas City, MO 64121-9544
Investment Advisor. Calvert Investment Management, Inc.
(named Calvert Asset Management Company, Inc. prior to

4/30/11)

For important information on taxes and financial intermedi-
Investment Subadvisor. Kleinwort Benson Investors International ary compensation, please turn to “Additional Information that
Lid ("KBI") (fomerly KBC Asset Management International Ltd.) Applies to All Funds” on page 58 of this Prospectus.

Portfolio Manager Title Length of Time
Name Managing Fund
Jens Peers Head of Portfolio Since May 2007

Management, Environmental
Strategies, KBI

Treasa Ni Chonghaile Portfolio Manager, Since May 2007
Environmental Strategies, KBI

Colm O’Connor Portfolio Manager, Since January
Environmental Strategies, KBI 2009

BUYING AND SELLING SHARES

You can buy, sell (redeem) or exchange shares of the Fund, either
through a financial professional or directly from the Fund, on any
day that the New York Stock Exchange is open. The share price
is based on the Fund’s net asset value, determined after receipt of
your request in good order.

Minimum Investments

Account Type Initial Subsequent
Regular Accounts $2,000 $250
IRA Accounts $1,000 $250

For automatic investment plans, the minimum initial investment
requirements are waived if you establish a $100 monthly invest-
ment plan. For an account that has met the minimum initial
investment requirement described above, you may make subse-
quent automatic investments of $50.

The Fund may waive investment minimums and applicable ser-
vice fees for certain investors.

To buy shares, contact your financial professional or open an
account by completing and signing an application (available at
www.calvert.com or by calling 800-368-2748). Make your check
payable to the Fund.
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FUND SUMMARY

CALVERT GLOBAL WATER FUND
Class (Ticker): A (CFWAX) € (CFWCX)

INVESTMENT OBJECTIVE

The Fund seeks growth of capital through investment in equity
securities of companies active in the water-related resource sector,
using the Fund’s corporate responsibility standards and strategies.

FEES AND EXPENSES OF THE FUND

This table describes the fees and expenses that you may pay if you
buy and hold shares of the Fund. You may qualify for sales charge
discounts if you and your family invest, or agree to invest in the
future, at least $50,000 in Calvert non-money market mutual
funds. More information about these and other discounts is
available from your financial professional and under “Choosing a
Share Class” on page 84 and “Reduced Sales Charges” on page 88
of this Prospectus, and under “Method of Distribution” on page
44 of the Fund’s Statement of Additional Information (“SAI”).

Shareholder Fees (fees paid directly from your investment)

Calvert Solution Strategies™

Y (CFWYX)

Class A Class C Class Y
Maximum sales charge (load) on 4.75% None None
purchases (as a % of offering price)
Maximum deferred sales charge (load) (as None 1.00% None
a % of amount purchased or redeemed,
whichever is lower) !
Redemption fee (as a % of amount 2.00%  2.00% 2.00%

redeemed or exchanged within 30 days of
purchase)

Annual Fund Operating Expenses (expenses that you pay each year as a
% of the value of your investment)

Class A Class C Class Y
Management fees 2 1.30% 1.30% 1.30%
Distribution and service (12b-1) fees 0.25% 1.00% None
Other expenses 1.09%  1.61% 6.68%
Total annual fund operating expenses 2.64%  3.91% 7.98%
Less fee waiver and/or expense reimburse-  (0.79%)  (1.06%) (6.38%)
ment °
Net expenses 1.85%  2.85% 1.60%

' The contingent deferred sales charge reduces over time.

2 Management fees are restated to reflect current fiscal year fees rather than

the fees in effect during the previous fiscal year.

3 Calvert has agreed to contractually limit direct net annual fund operat-

ing expenses for Class A, Class C and Class Y through January 31, 2012.
Direct net operating expenses will not exceed 1.85% for Class A, 2.85% for
Class C and 1.60% for Class Y. Calvert has further agreed to contractually
limit direct net operating expenses for Class Y to 3.00% through January 31,
2020. Only the Board of Directors of the Fund may terminate the Fund's
expense cap before the contractual period expires.

Calvert

INVESTMENTS

AUNIFI company.

Example

This example is intended to help you compare the cost of invest-
ing in the Fund with the cost of investing in other mutual funds.
The example assumes that:

* you invest $10,000 in the Fund for the time periods indicated
and then either sell or hold your shares at the end of those
periods;

* your investment has a 5% return each year;

* the Fund’s operating expenses remain the same; and

* any Calvert expense limitation is in effect for the period indi-
cated in the fee table above.

Although your actual costs may be higher or lower, under these
assumptions your costs would be:

Number of Years Class C

Investment is Held Class A Sold Held Class Y
1 $654 $388 $288 $163
3 $1,185 $1,096 $1,096 $796
5 $1,742 $1,921 $1,921 $1,454
10 $3,252 $4,064 $4,064 $3,219

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it
buys and sells securities (“turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs and
may result in higher taxes when Fund shares are held in a tax-
able account. These costs, which are not reflected in annual fund
operating expenses or in the “Example”, affect the Fund’s perfor-
mance. During the most recent fiscal year, the Fund’s portfolio
turnover rate was 61% of its portfolio’s average value.

INVESTMENTS, RISKS AND PERFORMANCE
Principal Investment Strategies

The Fund normally invests at least 80% of its net assets in equity
securities of U.S. and non-U.S. companies whose main business
is in the water sector or that are significantly involved in water
related services or technologies. The Fund will provide sharehold-
ers with at least 60 days’ notice before changing this 80% policy.
The Fund concentrates (invests more than 25% of its total assets)
in the water-related resource sector.

Investments in water-related resource sectors and companies
include: water treatment, engineering, filtration, environmental
controls, water related equipment, water and wastewater services,
and water utilities. These companies may be involved in technolo-
gies, services and products, including water distribution, water
infrastructure and equipment, construction and engineering, envi-
ronmental control and metering, and services or technologies that
conserve or enable more efficient use of water. The Fund seeks to
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invest in companies directly involved in the management of water-
related resources and not in packagers or resellers of bottled water.

A company whose main business is in the water-related resource
sector or that is significantly involved in the water-related
resource sector will: (1) derive at least 50% of its revenues or
earnings from water-related resource sector activities; (2) devote at
least 50% of its assets to such activities; or (3) be included in one
of the following water indices: Palisades (Global) Water Index,
S&P Global Water Index, ISE Water Index™ and S-Network
Global Water Index®™. For more information on these indices,
see “Description of Water Indices” in this Prospectus.

The Fund invests primarily in common stocks. The Fund invests
in securities of all market capitalizations, but it may contain more
small- and mid-cap stocks than large-cap stocks because many
water-related resource companies are relatively new.

The Fund is non-diversified.

As a globally diverse fund, the Fund may invest in several
countries in different geographic regions of the world, and

the Subadvisor’s stock selection process does not utilize a pre-
determined geographic allocation. The Fund primarily invests in
developed countries but may purchase securities in any geograph-
ic region (including in emerging markets) if the Subadvisor deems
the company attractive.

The Fund may invest in American Depositary Receipts
(“ADRs”), which may be sponsored or unsponsored, and Global
Depositary Receipts (“GDRs”).

The Subadvisor combines quantitative (initial screening and
evaluation) and fundamental processes. The fundamental process
focuses on company strength, growth, and cash flow measures,
taking into account sustainable and socially responsible investing
initiatives and policies. Top-down views on industries, sectors or
regions act as risk controls in portfolio construction.

Although the Fund may employ leverage by borrowing money
and using it for the purchase of additional securities, the Fund
does not currently intend to do so.

Sustainable and Socially Responsible Investing. The Fund seeks

to invest in a wide range of companies and other enterprises

that demonstrate varying degrees of commitment and progress
toward addressing key corporate responsibility and sustainability
challenges. The Fund may invest in companies which already
demonstrate leadership on environmental, social and governance
issues relevant to their industries, as well as in companies which
have yet to make significant progress on such issues but have the
potential to do so. Engagement will encourage selected companies
in the Fund’s portfolio to address issues where sufficient commit-
ment is lacking, or reinforce progress that may be underway. The
Fund has sustainable and socially responsible investment criteria
that reflect threshold responsibility standards used in determining
whether a security qualifies as an investment for the Fund, and
specific types of companies in which the Fund seeks to invest.

Investments are first selected for financial soundness and then
evaluated according to the Fund’s sustainable and socially respon-
sible investment criteria. Investments must be consistent with the
Fund’s current investment criteria, including financial, sustain-
ability, and social responsibility factors, as well as its threshold

responsibility standards, the application of which is in the eco-
nomic interest of the Fund and its shareholders.

Principal Risks

You could lose money on your investment in the Fund, or
the Fund could underperform, because of the risks described
below. An investment in the Fund is not a bank deposit and
is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency.

Non-diversification Risk. The Fund may invest more of its assets
in a smaller number of issuers than a diversified fund, and gains
or losses on a single stock may have greater impact on the Fund.

Water Sector Risk. Stocks that comprise the water-related resource
sector may fall in value.

Water Industry Risks. The water industry can be significantly
affected by economic trends or other conditions or
developments, such as the availability of water, the level of
rainfall and occurrence of other climatic events, changes in water
consumption, new technologies relating to the supply of water,
and water conservation. The industry can also be significantly
affected by environmental considerations, taxation, government
regulation (including the increased cost of compliance), inflation,
increases in interest rates, price and supply fluctuations,

increases in the cost of raw materials and other operating costs,
technological advances, and competition from new market
entrants.

Concentration Risk. A downturn in the water-related resources

sector would impact the Fund more than a fund that does not
concentrate in this industry. By focusing on a specific sector or
industry, the Fund may be more volatile than a typical mutual

fund.

Management Risk. Individual stocks in the Fund may not per-
form as expected, and the Fund’s portfolio management practices
may not achieve the desired result.

Stock Market Risk. The stock market (including stock markets
outside the U.S.) may fall in value, causing prices of stocks held

by the Fund to fall.

Common Stock Risk. Although common stocks have a history of
long-term growth in value, their prices fluctuate based on changes
in a company’s financial condition, on overall market and eco-
nomic conditions, and on investors’ perception of a company’s
well-being.

Foreign Securities Risk. Investing in foreign securities involves
additional risks relating to political, social, and economic develop-
ments abroad. Other risks result from differences between regula-
tions that apply to U.S. and foreign issuers and markets, and the
potential for foreign markets to be less liquid and more volatile
than U.S. markets.

Foreign Currency Risk. Securities that trade or are denominated
in currencies other than the U.S. dollar may be adversely affected
by fluctuations in currency exchange rates. When the U.S. dollar
strengthens relative to a foreign currency, the U.S. dollar value of
an investment denominated in that currency will typically fall.
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Emerging Markets Risk. The risks of investing in emerging mar-
ket securities are greater than those of investing in securities of
developed foreign countries. These risks include volatile currency
exchange rates, periods of high inflation, increased risk of default,
greater social, economic and political uncertainty and instabil-
ity, less governmental supervision and regulation of securities
markets, weaker auditing and financial reporting standards, lack
of liquidity in the markets, and the significantly smaller market
capitalizations of emerging market issuers.

ADR and GDR Risk. The risks of ADRs and GDRs include many
risks associated with investing directly in foreign securities, such
as individual country risk and liquidity risk. Unsponsored ADRs
involve additional risks because U.S. reporting requirements do
not apply and the issuing bank will recover shareholder distribu-
tion costs from movement of share prices and payment of divi-
dends. GDRs can involve currency risk since, unlike ADRs, they
may not be U.S. dollar-denominated.

Market Capitalization Risks. Large-cap companies may be unable
to respond quickly to new competitive challenges such as changes
in technology, and also may not be able to attain the high growth
rate of successful smaller companies, especially during extended
periods of economic expansion. Prices of small-cap and mid-cap
stocks can be more volatile than those of larger, more established
companies. Small-cap and mid-cap companies are more likely to
have more limited product lines, fewer capital resources and less
depth of management than larger companies. Prices of micro-cap
securities are generally even more volatile and their markets are
even less liquid relative to small-cap, mid-cap and large-cap secu-
rities.

Leverage Risk. If leverage were employed, borrowing would mag-
nify the potential for gain or loss on the Fund's portfolio securi-
ties and would increase the possibility of fluctuation in the Fund’s
net asset value. Interest costs might not be recovered by apprecia-
tion of the securities purchased.

Performance

The following bar chart and table show the Fund’s annual returns
and its long-term performance, which give some indication of the
risks of investing in the Fund. The bar chart shows how the per-
formance of the Class A shares has varied from year to year. The
table compares the Fund’s performance over time with that of an
index and an average.

The Fund’s past performance (before and after taxes) does not
necessarily indicate how the Fund will perform in the future. For
updated performance information, visit www.calvert.com.

Performance results for Class Y shares prior to 10/31/08 (the
Class Y shares’ inception date) reflect the performance of Class A
shares at net asset value. Actual Class Y share performance would
have been higher than Class A share performance because Class Y,
unlike Class A, has no Rule 12b-1 fees.

The return for each of the Fund’s other Classes of shares will dif-
fer from the Class A returns shown in the bar chart, depending
upon the expenses of that Class. The bar chart does not reflect
any sales charge that you may be required to pay upon purchase
or redemption of the Fund’s shares. Any sales charge will reduce
your return.

Calendar Year Total Returns for Class A at NAV
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Quarter  Total
Ended Return
Best Quarter (of periods shown) 6/30/09  25.55%
Worst Quarter (of periods shown)  3/31/09  -12.99%

The average total return table shows the Fund’s returns with the
maximum sales charge deducted, and no sales charge has been
applied to the indices used for comparison in the table.

After-tax returns are calculated using the historical highest indi-
vidual federal marginal income tax rates, and do not reflect the
impact of state and local taxes. Actual after-tax returns depend on
your tax situation and may differ from those shown. The after-
tax returns shown are not relevant to you if you hold your Fund
shares through a tax-deferred arrangement such as a 401 (k) plan
or individual retirement account. The return after taxes on dis-
tributions and sale of Fund shares may be higher than the return
before taxes because the calculation assumes that shareholders
receive a tax benefit for capital losses incurred on the sale of their
shares. After-tax returns are shown only for Class A shares; after-
tax returns for other Classes will vary.

Average Annual Total Returns Since
(as of 12/31/10) (with maximum sales charge Inception
deducted, if any) 1 year (9/30/08)
Class A:
Return before taxes 8.21% 4.97%
Return after taxes on distributions 7.73% 4.57%
Return after taxes on distributions and sale 5.98% 4.16%
of Fund shares
Class C 11.51% 6.21%
Class Y 13.91% 7.36%
S-Network Global Water Index 14.11% 8.40%
Lipper Global Natural Resources Funds Avg. 13.61% 4.76%

(Indices reflect no deduction for fees, expenses or taxes. Lipper Average
reflects no deduction for taxes.)
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PORTFOLIO MANAGEMENT

Investment Advisor. Calvert Investment Management, Inc.
(named Calvert Asset Management Company, Inc. prior to

4/30/11)

Investment Subadvisor. Kleinwort Benson Investors International

Ltd ("KBI") (fomerly KBC Asset Management International Ltd.)

Portfolio Manager Title
Name

Length of Time
Managing Fund

Head of Portfolio Since September
Management, Environmental 2008
Strategies, KBI

Jens Peers

Portfolio Manager, Since September
Environmental Strategies, 2008

KBI

Catherine Ryan

BUYING AND SELLING SHARES

You can buy, sell (redeem) or exchange shares of the Fund, either
through a financial professional or directly from the Fund, on any
day that the New York Stock Exchange is open. The share price
is based on the Fund’s net asset value, determined after receipt of
your request in good order.

Minimum Investments

Account Type Initial Subsequent
Regular Accounts $2,000 $250
IRA Accounts $1,000 $250

For automatic investment plans, the minimum initial investment
requirements are waived if you establish a $100 monthly
investment plan. For an account that has met the minimum
initial investment requirement described above, you may make
subsequent automatic investments of $50.

The Fund may waive investment minimums and applicable
service fees for certain investors.

Class A and C Shares. To buy shares, contact your financial
professional or open an account by completing and signing an
application (available at www.calvert.com or by calling 800-368-
2748). Make your check payable to the Fund.

To Buy Shares

New Accounts (include applica-
tion):

Calvert, P.O. Box 219544,
Kansas City, MO 64121-9544

Calvert, P.O. Box 219739,
Kansas City, MO 64121-9739

Calvert, c/o BEDS, 330 West 9th
Street, Kansas City, MO 64105-1807

Subsequent Investments (include
investment slip):

By Registered, Certified or
Overnight Mail:

To Sell Shares
Call 800-368-2745

Calvert, P.O. Box 219544,
Kansas City, MO 64121-9544

By Telephone
By Mail

Class Y Shares. Class Y shares are generally available only to wrap
or similar fee-based programs offered by financial intermediaries.
Class Y purchases must be made by bankwire or via the National
Securities Clearing Corporation. For additional information, call
800-368-2746.

For important information on taxes and financial intermedi-
ary compensation, please turn to “Additional Information that
Applies to All Funds” on page 58 of this Prospectus.
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FUND SUMMARY

CALVERT LARGE CAP VALUE FUND
Class (Ticker): A (CLVAX) € (CLVCX)

INVESTMENT OBJECTIVE

The Fund seeks long-term capital appreciation through invest-
ment primarily in large-cap U.S. common stocks that are trading
at prices below what are believed to be their intrinsic value, using
the Fund’s corporate responsibility standards and strategies.

FEES AND EXPENSES OF THE FUND

This table describes the fees and expenses that you may pay if you
buy and hold shares of the Fund. You may qualify for sales charge
discounts if you and your family invest, or agree to invest in the
future, at least $50,000 in Calvert non-money market mutual
funds. More information about these and other discounts is
available from your financial professional and under “Choosing a
Share Class” on page 84 and “Reduced Sales Charges” on page 88
of this Prospectus, and under “Method of Distribution” on page
26 of the Fund’s Statement of Additional Information (“SAI”).

Shareholder Fees (fees paid directly from your investment)

Calvert SAGE Strategies™

Y (CLVYX)

Class A Class C Class Y

Maximum sales charge (load) on purchases  4.75% None None
(as a % of offering price)

Maximum deferred sales charge (load) (as None 1.00% None
a % of amount purchased or redeemed,

whichever is lower) !

Redemption fee (as a % of amount 2.00%  2.00%  2.00%

redeemed or exchanged within 30 days of
purchase)

Annual Fund Operating Expenses (expenses that you pay each year as a
% of the value of your investment)

Class A Class C Class Y

Management fees 0.85%  0.85%  0.85%
Distribution and service (12b-1) fees 0.25% 1.00% None
Other expenses 0.89%  3.24%  0.32%
Total annual fund operating expenses 1.99%  5.09% 1.17%
Less fee waiver and/or expense reimburse- ~ (0.76%)  (2.74%) (0.19%)
ment *

Net expenses 1.23%  2.35%  0.98%

' The contingent deferred sales charge reduces over time.

2 Calvert has agreed to contractually limit direct net annual fund operat-

ing expenses for Class A, Class C and Class Y through January 31, 2012.
Direct net operating expenses will not exceed 1.23% for Class A, 2.35% for
Class C and 0.98% for Class Y. Calvert has further agreed to contractually
limit direct net operating expenses for Class Y to 3.00% through January 31,
2020. Only the Board of Trustees of the Fund may terminate the Fund's
expense cap before the contractual period expires.

Calvert

INVESTMENTS

AUNIFI Company.

Example

This example is intended to help you compare the cost of invest-
ing in the Fund with the cost of investing in other mutual funds.
The example assumes that:

* you invest $10,000 in the Fund for the time periods indicated
and then either sell or hold your shares at the end of those
periods;

* your investment has a 5% return each year;

* the Fund’s operating expenses remain the same; and

* any Calvert expense limitation is in effect for the period indi-
cated in the fee table above.

Although your actual costs may be higher or lower, under these
assumptions your costs would be:

Number of Years Class C

Investment is Held Class A Sold Held Class Y
1 $594 $338 $238 $100
3 $1,000 $1,282 $1,282 $353
5 $1,430 | $2,324  $2,324 $625
10 $2,624 $4,921 $4,921 $1,403

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it
buys and sells securities (“turns over” its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs and
may result in higher taxes when Fund shares are held in a tax-
able account. These costs, which are not reflected in annual fund
operating expenses or in the “Example”, affect the Fund’s perfor-
mance. During the most recent fiscal year, the Fund’s portfolio
turnover rate was 30% of its portfolio’s average value.

INVESTMENTS, RISKS AND PERFORMANCE
Principal Investment Strategies

The Fund offers opportunities for long-term growth of capital
through investments in large-cap company equity securities that
the portfolio manager believes are undervalued. The Fund nor-
mally invests at least 80% of its assets, including borrowings for
investment purposes, in the common stocks of large-cap compa-
nies. The Fund will provide shareholders with at least 60 days’
notice before changing this 80% policy. The Fund defines large-
cap companies as those within the range of market capitalizations
of the Russell 1000 Value Index ($237 million to $369 billion
as of December 31, 2010). The Fund normally seeks to have a
weighted average market capitalization of at least $10 billion.

The Russell 1000 Value Index is reconstituted annually. The
annual index reconstitution and the general nature of an index
mean that the constitution of the Russell 1000 Value Index will
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vary due to market changes, which can also affect the market
capitalization range. Changes to the constitution and market
capitalization of the Russell 1000 Value Index will cause the
Advisor’s universe of stocks and range of market capitalizations to
change accordingly.

The Fund primarily invests in U.S. large cap companies but may
also invest in mid-cap and small-cap companies. The Fund may
invest up to 25% of its net assets in foreign securities.

The Fund seeks to identify common stocks of companies it
believes are significantly undervalued compared to their perceived
worth or prospects, historical valuations or the general market
level of valuation. Value companies tend to have stock prices

that are low relative to their earnings, dividends, assets or other
financial measures. They may include companies which are
temporarily out of favor with the market or which may have
experienced adverse business developments but which have the
potential for growth.

The Advisor primarily uses a bottom-up approach focused on
fundamental analysis of issuers in a number of different sectors
and industries, in light of the issuers” current financial condition
and industry position, as well as market, economic, political and
regulatory conditions. Factors considered in assessing a company’s
valuation and prospects may include analysis of earnings, assets,
cash flows, allocation of capital, favorable supply/demand
conditions for key products, development of new products or
businesses, competitive position in the marketplace, and quality
of management.

Sustainable and Responsible Investing. The Fund seeks to

invest in a wide range of companies and other enterprises that
demonstrate varying degrees of commitment and progress
toward addressing key corporate responsibility and sustainability
challenges. The Fund may invest in companies which already
demonstrate leadership on environmental, social and governance
issues relevant to their industries, as well as in companies which
have yet to make significant progress on such issues but have
the potential to do so. Enhanced engagement will encourage
selected companies in the Fund’s portfolio to address issues where
sufficient commitment is lacking, or reinforce progress that may
be underway.

The Fund has threshold responsibility standards with respect to
tobacco, weapons and human rights, which it applies in deter-
mining whether a security qualifies as an investment for the
Fund. Investments are selected for financial soundness as well

as evaluated according to the Fund’s threshold responsibility
standards. Investments must be consistent with the Fund’s cur-
rent financial criteria and threshold responsibility standards, the
application of which is in the economic interest of the Fund and
its shareholders.

Principal Risks

You could lose money on your investment in the Fund, or
the Fund could underperform, because of the risks described
below. An investment in the Fund is not a bank deposit and
is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency.

Management Risk. Individual stocks in the Fund may not per-
form as expected, and the Fund’s portfolio management practices
may not achieve the desired result.

Stock Market Risk. The stock market may fall in value, causing
prices of stocks held by the Fund to fall.

Common Stock Risk. Although common stocks have a history of
long-term growth in value, their prices fluctuate based on changes
in a company’s financial condition, on overall market and eco-
nomic conditions, and on investors’ perception of a company’s
well-being.

Large-Cap Company Risk. Large-cap companies may be unable to
respond quickly to new competitive challenges such as changes in
technology, and also may not be able to attain the high growth
rate of successful smaller companies, especially during extended
periods of economic expansion.

Value Company Risk. Value stocks may perform differently from
the market as a whole, which may not recognize a security’s
intrinsic value for a long time. The value-oriented investing
approach may fall out of favor with investors from time to time,
during which the Fund may underperform other funds using dif-
ferent investment approaches.

Valuation Risk. A stock judged to be undervalued by the Advisor
may actually be appropriately priced, and it may not appreciate as
anticipated.

Foreign Securities Risk. Investing in foreign securities involves
additional risks relating to political, social, and economic develop-
ments abroad. Other risks result from differences between regula-
tions that apply to U.S. and foreign issuers and markets, and the
potential for foreign markets to be less liquid and more volatile
than U.S. markets.

Foreign Currency Risk. Securities that trade or are denominated
in currencies other than the U.S. dollar may be adversely affected
by fluctuations in currency exchange rates. When the U.S. dollar
strengthens relative to a foreign currency, the U.S. dollar value of
an investment denominated in that currency will typically fall.

Performance

The following bar chart and table show the Fund’s annual returns
and its long-term performance, which give some indication of the
risks of investing in the Fund. The bar chart shows how the per-
formance of the Class A shares has varied from year to year. The
table compares the Fund’s performance over time with that of an
index and an average.

The Fund’s past performance (before and after taxes) does not
necessarily indicate how the Fund will perform in the future. For
updated performance information, visit www.calvert.com.

Pursuant to an Agreement and Plan of Reorganization, Class A
shares and Class I shares of the Everest Fund of Summit Mutual
Funds, Inc. were reorganized into the Class A shares and Class
Y shares, respectively, of Calvert Large Cap Value Fund, which
commenced operations on 12/12/08. Class A shares and Class Y
shares of Calvert Large Cap Value Fund each have an inception
date of 12/29/99, and Class C shares have an inception date of
12/12/08. In the bar chart, and in the table for Class A returns
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(before and after taxes), the performance results prior to 12/12/08
for Class A shares of Calvert Large Cap Value Fund reflect the
performance of Class A of the Everest Fund. After-tax returns for
other Classes will vary. In the table for Class Y returns, the per-
formance results prior to 12/12/08 for Class Y shares of Calvert
Large Cap Value Fund reflect the performance of Class I of the
Everest Fund.

The return for each of the Fund’s other Classes of shares will dif-
fer from the Class A returns shown in the bar chart, depending
upon the expenses of that Class. The bar chart does not reflect
any sales charge that you may be required to pay upon purchase
or redemption of the Fund’s shares. Any sales charge will reduce
your return.

Calendar Year Total Returns for Class A at NAV

50%

40%
34.91%

30%
9
22.66% 24.82%
20%
14.37%

10.07% 10.96%

10% 6.48%

0.35%

0%

-10%

-20%

-24.20%

-30%

-40% -39.30%

-50%
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

Quarter  Total

Ended Return
Best Quarter (of periods shown) 6/30/03  21.17%
Worst Quarter (of periods shown) 12/31/08 -23.88%

The average total return table shows the Fund’s returns with the
maximum sales charge deducted, and no sales charge has been
applied to the indices used for comparison in the table.

After-tax returns are calculated using the historical highest indi-
vidual federal marginal income tax rates, and do not reflect the
impact of state and local taxes. Actual after-tax returns depend on
your tax situation and may differ from those shown. The after-
tax returns shown are not relevant to you if you hold your Fund
shares through a tax-deferred arrangement such as a 401(k) plan
or individual retirement account. The return after taxes on dis-
tributions and sale of Fund shares may be higher than the return
before taxes because the calculation assumes that shareholders
receive a tax benefit for capital losses incurred on the sale of their
shares. After-tax returns are shown only for Class A shares; after-
tax returns for other Classes will vary.

Average Annual Total Returns
(as of 12/31/10) (with maximum sales

charge deducted, if any) 1 year 5 years 10 years
Class A:
Return before taxes 5.69% -0.29% 3.05%
Return after taxes on distributions 5.55% -1.18% 1.65%
Return after taxes on distributions 3.89% -0.48% 2.01%
and sale of Fund shares
Class Y 11.24% 0.93% 3.82%
Russell 1000 Value Index 15.51% 1.28% 3.26%
Lipper Large-Cap Value Funds Avg. 12.96% 0.88% 2.61%

(Index reflects no deduction for fees, expenses or taxes. Lipper Average
reflects no deduction for taxes.)

Average Annual Total Returns Since
(as of 12/31/10) (with maximum sales charge Inception
deducted) 1 year (12/12/08)
Class C 8.82% 18.21%
Russell 1000 Value Index 15.51% 18.80%
Lipper Large-Cap Value Funds Avg. 12.96% *

(Index reflects no deduction for fees, expenses or taxes. Lipper Average
reflects no deduction for taxes.)

* For comparison purposes to Lipper, performance since 12/31/08 is as fol-
lows: Class C return is 16.49%, and Lipper Large Cap Value Funds Average
is 18.53%.

PORTFOLIO MANAGEMENT

Investment Advisor. Calvert Investment Management, Inc.
(named Calvert Asset Management Company, Inc. prior to

4/30/11)

Portfolio Manager Title Length of Time
Name Managing Fund
James R. McGlynn, Senior Vice President  Since December 1999
CFA & Portfolio Manager,

Calvert

Assistant Portfolio Since July 2000

Manager, Calvert

Yvonne M. Bishop,
CFA

BUYING AND SELLING SHARES

You can buy, sell (redeem) or exchange shares of the Fund, either
through a financial professional or directly from the Fund, on any
day that the New York Stock Exchange is open. The share price
is based on the Fund’s net asset value, determined after receipt of
your request in good order.

Minimum Investments

Account Type Initial Subsequent
Regular Accounts $2,000 $250
IRA Accounts $1,000 $250
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For automatic investment plans, the minimum initial investment
requirements are waived if you establish a $100 monthly invest-
ment plan. For an account that has met the minimum initial
investment requirement described above, you may make subse-
quent automatic investments of $50.

The Fund may waive investment minimums and applicable
service fees for certain investors.

Class A and C Shares. To buy shares, contact your financial
professional or open an account by completing and signing an
application (available at www.calvert.com or by calling 800-368-
2748). Make your check payable to the Fund.

To Buy Shares

New Accounts Calvert, P.O. Box 219544,

(include application): Kansas City, MO 64121-9544
Subsequent Investments (include Calvert, P.O. Box 219739,
investment slip): Kansas City, MO 64121-9739

By Registered, Certified or Calvert, c/o BEDS, 330 West 9th
Overnight Mail: Street, Kansas City, MO 64105-1807

To Sell Shares
By Telephone Call 800-368-2745

By Mail Calvert, P.O. Box 219544,
Kansas City, MO 64121-9544

Class Y Shares. Class Y shares are generally available only to
wrap or similar fee-based programs offered by financial interme-
diaries. Class Y purchases must be made by bankwire or via the
National Securities Clearing Corporation. For additional infor-
mation, call 800-368-2746.

For important information on taxes and financial intermedi-
ary compensation, please turn to “Additional Information that
Applies to All Funds” on page 58 of this Prospectus.
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FUND SUMMARY

CALVERT CONSERVATIVE ALLOCATION FUND

Class (Ticker): A (CCLAX) C (CALCX)

INVESTMENT OBJECTIVE

The Fund seeks current income and capital appreciation, consis-
tent with the preservation of capital.

FEES AND EXPENSES OF THE FUND

This table describes the fees and expenses that you may pay if you
buy and hold shares of the Fund. You may qualify for sales charge
discounts if you and your family invest, or agree to invest in the
future, at least $50,000 in Calvert non-money market mutual
funds. More information about these and other discounts is
available from your financial professional and under “Choosing a
Share Class” on page 84 and “Reduced Sales Charges” on page 88
of this Prospectus, and under “Method of Distribution” on page
49 of the Fund’s Statement of Additional Information (“SAI”).

Shareholder Fees (fees paid directly from your investment)
Class A Class C

Maximum sales charge (load) on purchases (as a % 4.75% None
of offering price)

Maximum deferred sales charge (load) (as a % of None 1.00%
amount purchased or redeemed, whichever is lower)"

Redemption fee (as a % of amount redeemed or 2.00%  2.00%

exchanged within 30 days of purchase)

Annual Fund Operating Expenses (expenses that you pay each year as
a % of the value of your investment)

Class A Class C

Management fees:

Advisory fee None None

Administrative fee 0.15%  0.15%
Distribution and service (12b-1) fees 0.25% 1.00%
Other expenses 0.50%  0.53%
Acquired fund fees and expenses 0.60%  0.60%
Total annual fund operating expenses 1.50%  2.28%
Less fee waiver and/or expense reimbursement 2 (0.46%) —
Net annual fund operating expenses 1.04% —

! The contingent deferred sales charge reduces over time.

2 Calvert has agreed to contractually limit direct ordinary operating expens-

es through January 31, 2012. This expense limitation does not limit the
Acquired Fund Fees and Expenses paid indirectly by a shareholder. Direct
ordinary operating expenses will not exceed 0.44% for Class A and 2.00%
for Class C. Only the Board of Trustees of the Fund may terminate the
Fund’s expense cap before the contractual period expires.

Calvert Asset Allocation Funds

Calvert

INVESTMENTS

AUNIFI Company.

Example

This example is intended to help you compare the cost of invest-
ing in the Fund with the cost of investing in other mutual funds.
The example assumes that:

* you invest $10,000 in the Fund for the time periods indicated
and then either sell or hold your shares at the end of those
periods;

* your investment has a 5% return each year;

* the Fund’s operating expenses remain the same;

* any Calvert expense limitation is in effect for the period indi-
cated in the fee table above; and

* the estimated gross expenses of the underlying Calvert funds
(or net expenses if subject to an expense limit for at least a
year) are incorporated.

Although your actual costs may be higher or lower, under these
assumptions your costs would be:

Number of Years Class C

Investment is Held Class A Sold Held
1 $576 $331 $231
3 $884 $712 $712
5 $1,213 $1,220 $1,220
10 $2,143 $2,615 $2,615

Portfolio Turnover

The Fund may pay transaction costs, such as commissions, when
it buys and sells securities (“turns over” its portfolio). These
transaction costs are also incurred by the underlying Calvert
funds. A higher portfolio turnover rate may indicate higher
transaction costs and may result in higher taxes when Fund shares
are held in a taxable account. These costs, which are not reflected
in annual fund operating expenses or in the “Example”, affect

the Fund’s performance. During the most recent fiscal year, the
Fund’s portfolio turnover rate was 9% of its portfolio’s average
value.

INVESTMENTS, RISKS AND PERFORMANCE
Principal Investment Strategies

The Fund is a “fund of funds” that seeks to achieve its investment
objective by investing in a portfolio of underlying Calvert fixed-
income, equity and money market funds that meets the Fund’s
investment criteria, including financial, sustainability and social
responsibility factors.

The Fund invests in underlying Calvert funds in accordance with
a stable target asset allocation determined by the investment advi-
sor (the “Advisor”). The Fund’s asset allocation strategy incor-
porates historical risk and return characteristics of various asset
classes and correlations between asset classes to establish alloca-
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tions intended to provide an optimal level of return for a given
level of risk. Historical returns-based analysis and actual holdings
data of the target underlying Calvert funds are then integrated
to blend the styles of the underlying Calvert funds with the asset
allocation policy.

The Fund intends to invest in shares of underlying Calvert funds
and typically invests in underlying Calvert funds as follows:

60% to 80% of

Fund’s net assets

In Calvert Bond Portfolio (which invests
primarily in fixed-income securities)

20% to 40% of
Fund’s net assets

In funds that invest primarily in equity secu-
rities (Calvert Equity Portfolio, Calvert
Social Index Fund, Calvert Enhanced
Equity Portfolio, Calvert Large Cap Growth
Fund, Calvert Capital Accumulation Fund,
Calvert International Equity Fund, Calvert
International Opportunities Fund, Calvert
Global Alternative Energy Fund, Calvert
Global Water Fund and Calvert Small Cap
Fund)

0% to 10% of Fund’s
net assets

In Calvert Money Market Portfolio (which

invests primarily in money market instruments)

The Fund may also invest, to a limited extent, in (1) derivative
instruments, including, but not limited to, index futures, options
and swaps; and (2) exchange-traded funds. The Fund will use
these instruments to facilitate the periodic rebalancing of the
Fund’s portfolio to maintain its target asset allocation, to make
tactical asset allocations and to assist in managing cash.

For information on the investment objectives, strategies and
risks of the underlying Calvert funds, see the respective Fund
Summaries of the underlying equity funds in this Prospectus,
and see “Description of Underlying Funds” in this Prospectus,
which describes the underlying fixed-income and money market
funds (Calvert Bond Portfolio and Calvert Money Market
Portfolio).

The Advisor may select new or different underlying Calvert funds
other than those listed above without prior approval of or prior
notice to shareholders.

The above asset allocation percentages are allocation targets.

The Advisor has discretion to reallocate the Fund’s assets among
underlying Calvert funds. The Advisor evaluates quarterly any
necessary rebalancing of the Fund to adjust for shifts in the style
biases of the underlying funds. The Advisor also evaluates annu-
ally any necessary rebalancing to reflect different target asset class
allocations based on changed economic and market conditions.

Sustainable and Socially Responsible Investing. Each underlying fund
(other than Calvert Global Alternative Energy Fund and Calvert
Global Water Fund) seeks to invest in companies and other enter-
prises that demonstrate positive environmental, social and gover-
nance performance as they address corporate responsibility and
sustainability challenges. Calvert Global Alternative Energy Fund
will invest in ways consistent with Calvert’s philosophy that long-
term rewards to investors will come from companies and other
entities whose products, services, and methods contribute to a more
sustainable future. Calvert Global Water Fund seeks to invest in

a wide range of companies and other enterprises that demonstrate
varying degrees of commitment and progress toward addressing key

corporate responsibility and sustainability challenges.

Each underlying fund (other than Calvert Global Water Fund)
has sustainable and socially responsible investment criteria that
reflect specific types of companies in which the fund seeks to
invest and seeks to avoid investing. Calvert Global Water Fund’s
sustainable and socially responsible investment criteria reflect
threshold responsibility standards used in determining whether a
security qualifies as an investment for the fund, and specific types
of companies in which the fund seeks to invest.

Investments for each underlying fund are first selected for financial
soundness and then evaluated according to the fund’s sustainable
and socially responsible investment criteria. Investments for each
underlying fund must be consistent with the fund’s current invest-
ment criteria, including financial, sustainability and social respon-
sibility factors, as well as threshold responsibility standards (for
Calvert Global Water Fund only), the application of which is in
the economic interest of the underlying fund and its shareholders.

Principal Risks

You could lose money on your investment in the Fund, or
the Fund could underperform, because of the risks described
below. An investment in the Fund is not a bank deposit and
is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency.

Asset Allocation Risk. The Advisor’s selection of underlying funds
and the allocation of Fund assets to those funds may cause the
Fund to underperform. The Fund’s greater allocation to fixed-
income funds makes it more susceptible to risks associated with
fixed-income investments than equity investments.

Management Risk. Individual stocks and/or bonds in an underly-
ing fund may not perform as expected, and the underlying fund’s
portfolio management practices may not achieve the desired
result.

Derivatives Risk. In general, a derivative is a financial contract
whose value is based on the value of a financial asset (such as a
stock, bond, or currency), a physical asset (such as gold), or a
market index (such as the S&P 500 Index). Derivative instru-
ments are subject to a number of risks, including the risk of
changes in the market price of the underlying asset, credit risk
with respect to the counterparty, and liquidity risk. The Fund’s
use of certain derivatives may also have a leveraging effect, which
may increase the volatility of the Fund and reduce its returns.

Exchange-Traded Fund (“ETF’) Risk. An ETF seeks to track the
performance of an index by holding in its portfolio shares of all
the companies, or a representative sample of the companies, that
are components of a particular index. The risks of investment in
ETFs typically reflect the risk of the types of securities in which
the ETFs invest. In addition, when the Fund invests in an ETF,
shareholders of the Fund bear their proportionate share of the
ETF’s fees and expenses as well as their share of the Fund’s fees
and expenses.

Equity Investments. The Fund shares the principal risks of
equity securities held by the underlying funds, including the key
risks below.
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Stock Market Risk. The stock market (including stocks that com-
prise the energy and water-related resource sectors, and stock
markets outside the U.S.) may fall in value, causing prices of

stocks held by the underlying funds to fall.

Common Stock Risk. Although common stocks have a history of
long-term growth in value, their prices fluctuate based on changes
in a company’s financial condition, on overall market and eco-
nomic conditions, and on investors’ perception of a company’s
well-being.

Fixed-Income Investments. The Fund shares the principal risks
of fixed-income securities held by the underlying funds, including
the key risks below.

Bond Market Risk. The market prices of bonds held by the under-
lying funds may fall.

Interest Rate Risk. A change in interest rates may adversely affect
the value of the securities. When interest rates rise, the value of
fixed-income securities will generally fall. Longer term securities
are subject to greater interest rate risk.

Credit Risk. The credit quality of the securities may deteriorate,
which could lead to default or bankruptcy of the issuer where the
issuer becomes unable to pay its obligations when due.

Money Market Investments. The Fund shares the principal risks
of money market securities held by the underlying funds, includ-
ing the key risk below.

Money Market Risk. Yield will change in response to market inter-
est rates; in general, as market rates go up, so will yield, and vice
versa. Although the underlying fund tries to keep the value of its
shares constant at $1.00 per share, changes in market rates could
cause the value to decrease. Credit quality of the securities may
deteriorate, which could lead to default or bankruptcy of the issu-
er where the issuer becomes unable to pay its obligations when
due. Credit risk, however, should be low for the underlying fund
because it invests primarily in securities that are considered to

be of high quality; the underlying fund also limits the amount it
invests in any one issuer to try to lessen its exposure to credit risk.

Performance

The following bar chart and table show the Fund’s annual returns
and its long-term performance, which give some indication of
the risks of investing in the Fund. The bar chart shows how the
performance of the Class A shares has varied from year to year.
The table compares the Fund’s performance over time with that
of a broad-based securities market index, a composite index and
an average.

The Fund’s past performance (before and after taxes) does not
necessarily indicate how the Fund will perform in the future. For
updated performance information, visit www.calvert.com.

The return for the Fund’s other Class of shares will differ from
the Class A returns shown in the bar chart, depending upon
the expenses of that Class. The bar chart does not reflect any
sales charge that you may be required to pay upon purchase or
redemption of the Fund’s shares. Any sales charge will reduce
your return.

Calendar Year Total Returns for Class A at NAV
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159
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Quarter  Total
Ended Return
Best Quarter (of periods shown) 9/30/09  9.08%

Worst Quarter (of periods shown) 12/31/08 -9.39%

The average total return table shows the Fund’s returns with the
maximum sales charge deducted, and no sales charge has been
applied to the indices used for comparison in the table.

After-tax returns are calculated using the historical highest indi-
vidual federal marginal income tax rates, and do not reflect the
impact of state and local taxes. Actual after-tax returns depend on
your tax situation and may differ from those shown. The after-
tax returns shown are not relevant to you if you hold your Fund
shares through a tax-deferred arrangement such as a 401(k) plan
or individual retirement account. The return after taxes on dis-
tributions and sale of Fund shares may be higher than the return
before taxes because the calculation assumes that shareholders
receive a tax benefit for capital losses incurred on the sale of their
shares. After-tax returns are shown only for Class A shares; after-
tax returns for the other Class will vary.

Average Annual Total Returns Since
(as of 12/31/10) (with maximum Inception
sales charge deducted) 1year 5years (4/29/05)
Class A:
Return before taxes 3.39% 2.73% 3.21%
Return after taxes on 2.54% 1.56% 2.07%
distributions
Return after taxes on distribu- 2.24% 1.72% 2.14%
tions and sale of Fund shares
Class C 6.26% 2.35% 2.75%
Barclays Capital U.S. Credit Index 8.47% 5.98% 5.56%
Conservative Allocation Composite 9.60% 4.69% 5.00%
Index*
Lipper Mixed-Asset Target 9.65% 3.92% 4.15%

Allocation Conservative Funds Avg.

(Index reflects no deduction for fees, expenses or taxes. Lipper Average
reflects no deduction for taxes.)

* The Fund also shows the Conservative Allocation Composite Index (22%
Russell 3000 Index; 8% Morgan Stanley Capital International Europe
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Australasia Far East Global Investable Market Index; 60% Barclays Capital
U.S. Credit Index; 10% Barclays Capital 3-month T-Bill Bellwether Index)
because it is more consistent with the Fund’s portfolio construction process
and represents a more accurate reflection of the Fund’s anticipated risk and
return patterns.

PORTFOLIO MANAGEMENT

Investment Advisor. Calvert Investment Management, Inc.
(named Calvert Asset Management Company, Inc. prior to

4/30/11)

The Calvert Asset Allocation Committee, headed by Natalie

A. Trunow, manages the Fund. Ms. Trunow is Senior Vice
President, Chief Investment Officer - Equities, Calvert, and has
overseen the Fund’s investment strategy and management since
September 2008.

BUYING AND SELLING SHARES

You can buy, sell (redeem) or exchange shares of the Fund, either
through a financial professional or directly from the Fund, on any
day that the New York Stock Exchange is open. The share price
is based on the Fund’s net asset value, determined after receipt of
your request in good order.

Minimum Investments

Account Type Initial Subsequent
Regular Accounts $2,000 $250
IRA Accounts $1,000 $250

For automatic investment plans, the minimum initial investment
requirements are waived if you establish a $100 monthly invest-
ment plan. For an account that has met the minimum initial
investment requirement described above, you may make subse-
quent automatic investments of $50.

The Fund may waive investment minimums and applicable ser-
vice fees for certain investors.

To buy shares, contact your financial professional or open an
account by completing and signing an application (available at
www.calvert.com or by calling 800-368-2748). Make your check
payable to the Fund.

To Buy Shares

New Accounts (include Calvert, P.O. Box 219544,
application): Kansas City, MO 64121-9544
Subsequent Investments (include Calvert, P.O. Box 219739,
investment slip): Kansas City, MO 64121-9739

By Registered, Certified or Calvert, c/o BFDS, 330 West 9th
Overnight Mail: Street, Kansas City, MO 64105-1807

To Sell Shares
By Telephone Call 800-368-2745

By Mail Calvert, P.O. Box 219544,
Kansas City, MO 64121-9544

For important information on taxes and financial intermedi-
ary compensation, please turn to “Additional Information that
Applies to All Funds” on page 58 of this Prospectus.
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FUND SUMMARY

CALVERT MODERATE ALLOCATION FUND
Class (Ticker): A (CMAAX) € (CMACX)

INVESTMENT OBJECTIVE

The Fund seeks long-term capital appreciation and growth of
income, with current income a secondary objective, consistent
with the preservation of capital.

FEES AND EXPENSES OF THE FUND

This table describes the fees and expenses that you may pay if you
buy and hold shares of the Fund. You may qualify for sales charge
discounts if you and your family invest, or agree to invest in the
future, at least $50,000 in Calvert non-money market mutual
funds. More information about these and other discounts is
available from your financial professional and under “Choosing a
Share Class” on page 84 and “Reduced Sales Charges” on page 88
of this Prospectus, and under “Method of Distribution” on page
49 of the Fund’s Statement of Additional Information (“SAI”).

Shareholder Fees (fees paid directly from your investment)
Class A Class C

Maximum sales charge (load) on purchases (as a % 4.75% None
of offering price)

Maximum deferred sales charge (load) (as a % of None 1.00%
amount purchased or redeemed, whichever is lower)"

Redemption fee (as a % of amount redeemed or 2.00%  2.00%

exchanged within 30 days of purchase)

Annual Fund Operating Expenses? (expenses that you pay each year as
a % of the value of your investment)

Class A Class C

Management fees:

Advisory fee None None
Administrative fee 0.15%  0.15%
Distribution and service (12b-1) fees 0.25% 1.00%
Other expenses 0.36%  0.37%
Acquired fund fees and expenses 0.74%  0.74%
Total annual fund operating expenses 1.50%  2.26%

! The contingent deferred sales charge reduces over time.

2 Calvert has agreed to contractually limit direct ordinary operating

expenses through January 31, 2012. This expense limitation does not limit
the acquired fund fees and expenses paid indirectly by a sharcholder. Direct
ordinary operating expenses will not exceed 0.80% for Class A and 2.00%
for Class C. Only the Board of Trustees of the Fund may terminate the
Fund’s expense cap before the contractual period expires.

Calvert Asset Allocation Funds

Calvert

INVESTMENTS

AUNIFI Company.

Example

This example is intended to help you compare the cost of invest-
ing in the Fund with the cost of investing in other mutual funds.
The example assumes that:

* you invest $10,000 in the Fund for the time periods indicated
and then either sell or hold your shares at the end of those
periods;

* your investment has a 5% return each year;

* the Fund’s operating expenses remain the same;

* any Calvert expense limitation is in effect for the period indi-
cated in the fee table above; and

* the estimated gross expenses of the underlying Calvert funds
(or net expenses if subject to an expense limit for at least a
year) are incorporated.

Although your actual costs may be higher or lower, under these
assumptions your costs would be:

Number of Years Class C

Investment is Held Class A Sold Held
1 $620 $329 $229
3 $927 $706 $706
5 $1,255 $1,210 $1,210
10 $2,180 $2,595 $2,595

Portfolio Turnover

The Fund may pay transaction costs, such as commissions, when
it buys and sells securities (“turns over” its portfolio). These
transaction costs are also incurred by the underlying Calvert
funds. A higher portfolio turnover rate may indicate higher trans-
action costs and may result in higher taxes when Fund shares are
held in a taxable account. These costs, which are not reflected

in annual fund operating expenses or in the “Example”, affect
the Fund’s performance. During the most recent fiscal year, the
Fund’s portfolio turnover rate was 7% of its portfolio’s average
value.

INVESTMENTS, RISKS AND PERFORMANCE
Principal Investment Strategies

The Fund is a “fund of funds” that seeks to achieve its investment
objective by investing in a portfolio of underlying Calvert fixed-
income, equity and money market funds that meets the Fund’s
investment criteria, including financial, sustainability and social
responsibility factors.

The Fund invests in underlying Calvert funds in accordance with
a stable target asset allocation determined by the investment advi-
sor (the “Advisor”). The Fund’s asset allocation strategy incor-
porates historical risk and return characteristics of various asset
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classes and correlations between asset classes to establish alloca-
tions intended to provide an optimal level of return for a given
level of risk. Historical returns-based analysis and actual holdings
data of the target underlying Calvert funds are then integrated
to blend the styles of the underlying Calvert funds with the asset
allocation policy.

The Fund intends to invest in shares of underlying Calvert funds
and typically invests in underlying Calvert funds as follows:

50% to 80% of

Fund’s net assets

In funds that invest primarily in equity secu-
rities (Calvert Equity Portfolio, Calvert
Social Index Fund, Calvert Enhanced
Equity Portfolio, Calvert Large Cap Growth
Fund, Calvert Capital Accumulation Fund,
Calvert International Equity Fund, Calvert
International Opportunities Fund, Calvert
Global Alternative Energy Fund, Calvert
Global Water Fund and Calvert Small Cap
Fund)

20% to 50% of
Fund’s net assets

In Calvert Bond Portfolio (which invests pri-
marily in fixed-income securities)

0% to 10% of Fund’s
net assets

In Calvert Money Market Portfolio (which

invests primarily in money market instruments)

The Fund may also invest, to a limited extent, in (1) derivative
instruments, including, but not limited to, index futures, options
and swaps; and (2) exchange-traded funds. The Fund will use
these instruments to facilitate the periodic rebalancing of the
Fund’s portfolio to maintain its target asset allocation, to make
tactical asset allocations and to assist in managing cash.

For information on the investment objectives, strategies and
risks of the underlying Calvert funds, see the respective Fund
Summaries of the underlying equity funds in this Prospectus,
and see “Description of Underlying Funds” in this Prospectus,
which describes the underlying fixed-income and money market
funds (Calvert Bond Portfolio and Calvert Money Market
Portfolio).

The Advisor may select new or different underlying Calvert funds
other than those listed above without prior approval of or prior
notice to sharcholders.

The above asset allocation percentages are allocation targets.

The Advisor has discretion to reallocate the Fund’s assets among
underlying Calvert funds. The Advisor evaluates quarterly any
necessary rebalancing of the Fund to adjust for shifts in the style
biases of the underlying funds. The Advisor also evaluates annu-
ally any necessary rebalancing to reflect different target asset class
allocations based on changed economic and market conditions.

Sustainable and Socially Responsible Investing. Each underlying
fund (other than Calvert Global Alternative Energy Fund and
Calvert Global Water Fund) seeks to invest in companies and
other enterprises that demonstrate positive environmental, social
and governance performance as they address corporate respon-
sibility and sustainability challenges. Calvert Global Alternative
Energy Fund will invest in ways consistent with Calvert’s phi-
losophy that long-term rewards to investors will come from com-
panies and other entities whose products, services, and methods
contribute to a more sustainable future. Calvert Global Water

Fund seeks to invest in a wide range of companies and other
enterprises that demonstrate varying degrees of commitment and
progress toward addressing key corporate responsibility and sus-
tainability challenges.

Each underlying fund (other than Calvert Global Water Fund)
has sustainable and socially responsible investment criteria that
reflect specific types of companies in which the fund seeks to
invest and seeks to avoid investing. Calvert Global Water Fund’s
sustainable and socially responsible investment criteria reflect
threshold responsibility standards used in determining whether a
security qualifies as an investment for the fund, and specific types
of companies in which the fund seeks to invest.

Investments for each underlying fund are first selected for financial
soundness and then evaluated according to the fund’s sustainable
and socially responsible investment criteria. Investments for each
underlying fund must be consistent with the fund’s current invest-
ment criteria, including financial, sustainability and social respon-
sibility factors, as well as threshold responsibility standards (for
Calvert Global Water Fund only), the application of which is in
the economic interest of the underlying fund and its shareholders.

Principal Risks

You could lose money on your investment in the Fund, or
the Fund could underperform, because of the risks described
below. An investment in the Fund is not a bank deposit and
is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency.

Asset Allocation Risk. The Advisor’s selection of underlying funds
and the allocation of Fund assets to those funds may cause the
Fund to underperform. The Fund’s greater allocation to equity
funds makes it more susceptible to risks associated with equity
investments than fixed-income investments.

Management Risk. Individual stocks and/or bonds in an underly-
ing fund may not perform as expected, and the underlying fund’s
portfolio management practices may not achieve the desired
result.

Derivatives Risk. In general, a derivative is a financial contract
whose value is based on the value of a financial asset (such as a
stock, bond, or currency), a physical asset (such as gold), or a
market index (such as the S&P 500 Index). Derivative instru-
ments are subject to a number of risks, including the risk of
changes in the market price of the underlying asset, credit risk
with respect to the counterparty, and liquidity risk. The Fund’s
use of certain derivatives may also have a leveraging effect, which
may increase the volatility of the Fund and reduce its returns.

Exchange-Traded Fund (“ETF”) Risk. An ETF secks to track the
performance of an index by holding in its portfolio shares of all
the companies, or a representative sample of the companies, that
are components of a particular index. The risks of investment in
ETFs typically reflect the risk of the types of securities in which
the ETFs invest. In addition, when the Fund invests in an ETF,
sharcholders of the Fund bear their proportionate share of the
ETF’s fees and expenses as well as their share of the Fund’s fees
and expenses.
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Equity Investments. The Fund shares the principal risks of
equity securities held by the underlying funds, including the key

risks below.

Stock Market Risk. The stock market (including stocks that com-
prise the energy and water-related resource sectors, and stock
markets outside the U.S.) may fall in value, causing prices of

stocks held by the underlying funds to fall.

Common Stock Risk. Although common stocks have a history of
long-term growth in value, their prices fluctuate based on changes
in a company’s financial condition, on overall market and eco-
nomic conditions, and on investors’ perception of a company’s
well-being.

Fixed-Income Investments. The Fund shares the principal risks
of fixed-income securities held by the underlying funds, including
the key risks below.

Bond Marker Risk. The market prices of bonds held by the under-
lying funds may fall.

Interest Rate Risk. A change in interest rates may adversely affect
the value of the securities. When interest rates rise, the value of
fixed-income securities will generally fall. Longer term securities
are subject to greater interest rate risk.

Credit Risk. The credit quality of the securities may deteriorate,
which could lead to default or bankruptcy of the issuer where the
issuer becomes unable to pay its obligations when due.

Money Market Investments. The Fund shares the principal risks
of money market securities held by the underlying funds, includ-
ing the key risk below.

Money Marker Risk. Yield will change in response to market inter-
est rates; in general, as market rates go up, so will yield, and vice
versa. Although the underlying fund tries to keep the value of its
shares constant at $1.00 per share, changes in market rates could
cause the value to decrease. Credit quality of the securities may
deteriorate, which could lead to default or bankruptcy of the issu-
er where the issuer becomes unable to pay its obligations when
due. Credit risk, however, should be low for the underlying fund
because it invests primarily in securities that are considered to

be of high quality; the underlying fund also limits the amount it
invests in any one issuer to try to lessen its exposure to credit risk.

Performance

The following bar chart and table show the Fund’s annual returns
and its long-term performance, which give some indication of
the risks of investing in the Fund. The bar chart shows how the
performance of the Class A shares has varied from year to year.
The table compares the Fund’s performance over time with that
of a broad-based securities market index, a composite index and
an average.

The Fund’s past performance (before and after taxes) does not
necessarily indicate how the Fund will perform in the future. For
updated performance information, visit www.calvert.com.

The return for the Fund’s other Class of shares will differ from
the Class A returns shown in the bar chart, depending upon
the expenses of that Class. The bar chart does not reflect any
sales charge that you may be required to pay upon purchase or

redemption of the Fund’s shares. Any sales charge will reduce
your return.

Calendar Year Total Returns for Class A at NAV
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Best Quarter (of periods shown) 6/30/09  13.24%

Worst Quarter (of periods shown) 12/31/08 -16.48%

The average total return table shows the Fund’s returns with the
maximum sales charge deducted, and no sales charge has been
applied to the indices used for comparison in the table.

After-tax returns are calculated using the historical highest indi-
vidual federal marginal income tax rates, and do not reflect the
impact of state and local taxes. Actual after-tax returns depend on
your tax situation and may differ from those shown. The after-
tax returns shown are not relevant to you if you hold your Fund
shares through a tax-deferred arrangement such as a 401(k) plan
or individual retirement account. The return after taxes on dis-
tributions and sale of Fund shares may be higher than the return
before taxes because the calculation assumes that shareholders
receive a tax benefit for capital losses incurred on the sale of their
shares. After-tax returns are shown only for Class A shares; after-
tax returns for other Classes will vary.

Average Annual Total Returns Since
(as of 12/31/10) (with maximum Inception
sales charge deducted) 1 year 5 years (4/29/05)
Class A:
Return before taxes 4.97% 1.09% 2.29%
Return after taxes on distributions 4.73%  0.49% 1.71%
Return after taxes on distributions 3.30% 0.70% 1.73%
and sale of Fund shares
Class C 8.38% 1.26% 2.30%
Russell 3000 Index 16.93%  2.74% 4.30%
Moderate Allocation Composite 12.26% 3.77% 4.84%
Index*
Lipper Mixed-Asset Target Allocation ~ 12.78% 3.32% 4.43%

Growth Funds Avg.
(Index reflects no deduction for fees, expenses or taxes. Lipper Average
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reflects no deduction for taxes.)

* The Fund also shows the Moderate Allocation Composite Index (47%
Russell 3000 Index; 18% Morgan Stanley Capital International Europe
Australasia Far East Global Investable Market Index; 30% Barclays Capital
U.S. Credit Index; 5% Barclays Capital 3-month T-Bill Bellwether Index)
because it is more consistent with the Fund’s portfolio construction process
and represents a more accurate reflection of the Fund’s anticipated risk and
return patterns.

PORTFOLIO MANAGEMENT

Investment Advisor. Calvert Investment Management, Inc.
(named Calvert Asset Management Company, Inc. prior to

4/30/11)

The Calvert Asset Allocation Committee, headed by Natalie

A. Trunow, manages the Fund. Ms. Trunow is Senior Vice
President, Chief Investment Officer - Equities, Calvert, and has
overseen the Fund’s investment strategy and management since
September 2008.

BUYING AND SELLING SHARES

You can buy, sell (redeem) or exchange shares of the Fund, either
through a financial professional or directly from the Fund, on any
day that the New York Stock Exchange is open. The share price
is based on the Fund’s net asset value, determined after receipt of
your request in good order.

Minimum Investments

Account Type Initial Subsequent
Regular Accounts $2,000 $250
IRA Accounts $1,000 $250

For automatic investment plans, the minimum initial investment
requirements are waived if you establish a $100 monthly invest-
ment plan. For an account that has met the minimum initial
investment requirement described above, you may make subse-
quent automatic investments of $50.

The Fund may waive investment minimums and applicable ser-
vice fees for certain investors.

To buy shares, contact your financial professional or open an
account by completing and signing an application (available at
www.calvert.com or by calling 800-368-2748). Make your check
payable to the Fund.

To Buy Shares
New Accounts (include appli- Calvert, P.O. Box 219544,

cation): Kansas City, MO 64121-9544
Subsequent Investments Calvert, P.O. Box 219739,

(include investment slip): Kansas City, MO 64121-9739

By Registered, Certified or Calvert, c/o BFDS, 330 West 9th
Overnight Mail: Street, Kansas City, MO 64105-1807

To Sell Shares
By Telephone Call 800-368-2745

By Mail Calvert, P.O. Box 219544,
Kansas City, MO 64121-9544

For important information on taxes and financial intermedi-
ary compensation, please turn to “Additional Information that
Applies to All Funds” on page 58 of this Prospectus.
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FUND SUMMARY

CALVERT AGGRESSIVE ALLOCATION FUND
Class (Ticker): A (CAAAX) C (CAACX)
INVESTMENT OBJECTIVE

The Fund seeks long-term capital appreciation.

FEES AND EXPENSES OF THE FUND

This table describes the fees and expenses that you may pay if you
buy and hold shares of the Fund. You may qualify for sales charge
discounts if you and your family invest, or agree to invest in the
future, at least $50,000 in Calvert non-money market mutual
funds. More information about these and other discounts is
available from your financial professional and under “Choosing a
Share Class” on page 84 and “Reduced Sales Charges” on page 88
of this Prospectus, and under “Method of Distribution” on page
49 of the Fund’s Statement of Additional Information (“SAI”).

Shareholder Fees (fees paid directly from your investment)
Class A Class C

Maximum sales charge (load) on purchases (as a % 4.75% None
of offering price)

Maximum deferred sales charge (load) (as a % of None 1.00%
amount purchased or redeemed, whichever is lower)"

Redemption fee (as a % of amount redeemed or 2.00%  2.00%

exchanged within 30 days of purchase)

Annual Fund Operating Expenses (expenses that you pay each year as
a % of the value of your investment)

Class A Class C

Management fees:

Advisory fee None None

Administrative fee 0.15%  0.15%
Distribution and service (12b-1) fees 0.25% 1.00%
Other expenses 0.52%  0.62%
Acquired fund fees and expenses 0.84%  0.84%
Total annual fund operating expenses 1.76%  2.61%
Less fee waiver and/or expense reimbursement 2 (0.49%) —
Net annual fund operating expenses 1.27% —

! The contingent deferred sales charge reduces over time.

2 Calvert has agreed to contractually limit direct ordinary operating expens-

es through January 31, 2012. This expense limitation does not limit the
Acquired Fund Fees and Expenses paid indirectly by a shareholder. Direct
ordinary operating expenses will not exceed 0.43% for Class A and 2.00%
for Class C. Only the Board of Trustees of the Fund may terminate the
Fund’s expense cap before the contractual period expires.

Calvert Asset Allocation Funds

Calvert

INVESTMENTS

AUNIFI Company.

Example

This example is intended to help you compare the cost of invest-
ing in the Fund with the cost of investing in other mutual funds.
The example assumes that:

* you invest $10,000 in the Fund for the time periods indicated
and then either sell or hold your shares at the end of those
periods;

* your investment has a 5% return each year;

* the Fund’s operating expenses remain the same;

* any Calvert expense limitation is in effect for the period indi-
cated in the fee table above; and

* the estimated gross expenses of the underlying Calvert funds
(or net expenses if subject to an expense limit for at least a
year) are incorporated.

Although your actual costs may be higher or lower, under these
assumptions your costs would be:

Number of Years Class C

Investment is Held Class A Sold Held
1 $598 $364 $264
3 $957 $811 $811
5 $1,340 $1,385 $1,385
10 $2,411 $2,944 $2,944

Portfolio Turnover

The Fund may pay transaction costs, such as commissions, when
it buys and sells securities (“turns over” its portfolio). These
transaction costs are also incurred by the underlying Calvert
funds. A higher portfolio turnover rate may indicate higher
transaction costs and may result in higher taxes when Fund shares
are held in a taxable account. These costs, which are not reflected
in annual fund operating expenses or in the “Example”, affect

the Fund’s performance. During the most recent fiscal year, the
Fund’s portfolio turnover rate was 8% of its portfolio’s average
value.

INVESTMENTS, RISKS AND PERFORMANCE
Principal Investment Strategies

The Fund is a “fund of funds” that seeks to achieve its investment
objective by investing in a portfolio of underlying Calvert fixed-
income, equity and money market funds that meets the Fund’s
investment criteria, including financial, sustainability and social
responsibility factors.

The Fund invests in underlying Calvert funds in accordance with
a stable target asset allocation determined by the investment advi-
sor (the “Advisor”). The Fund’s asset allocation strategy incor-
porates historical risk and return characteristics of various asset
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classes and correlations between asset classes to establish alloca-
tions intended to provide an optimal level of return for a given
level of risk. Historical returns-based analysis and actual holdings
data of the target underlying Calvert funds are then integrated
to blend the styles of the underlying Calvert funds with the asset
allocation policy.

The Fund intends to invest in shares of underlying Calvert funds
and typically invests in underlying Calvert funds as follows:

80% to 100% of
Fund’s net assets

In funds that invest primarily in equity secu-
rities (Calvert Equity Portfolio, Calvert
Social Index Fund, Calvert Enhanced
Equity Portfolio, Calvert Large Cap Growth
Fund, Calvert Capital Accumulation Fund,
Calvert International Equity Fund, Calvert
International Opportunities Fund, Calvert
Global Alternative Energy Fund, Calvert
Global Water Fund and Calvert Small Cap
Fund)

0% to 20% of Fund’s | In Calvert Bond Portfolio (which invests pri-

net assets marily in fixed-income securities)
0% to 5% of Fund’s | In Calvert Money Market Portfolio (which
net assets invests primarily in money market instruments)

The Fund may also invest, to a limited extent, in (1) derivative
instruments, including, but not limited to, index futures, options
and swaps; and (2) exchange-traded funds. The Fund will use
these instruments to facilitate the periodic rebalancing of the
Fund’s portfolio to maintain its target asset allocation, to make
tactical asset allocations and to assist in managing cash.

For information on the investment objectives, strategies and
risks of the underlying Calvert funds, see the respective Fund
Summaries of the underlying equity funds in this Prospectus,
and see “Description of Underlying Funds” in this Prospectus,
which describes the underlying fixed-income and money market
funds (Calvert Bond Portfolio and Calvert Money Market
Portfolio).

The Advisor may select new or different underlying Calvert funds
other than those listed above without prior approval of or prior
notice to shareholders.

The above asset allocation percentages are allocation targets.

The Advisor has discretion to reallocate the Fund’s assets among
undetlying Calvert funds. The Advisor evaluates quarterly any
necessary rebalancing of the Fund to adjust for shifts in the style
biases of the underlying funds. The Advisor also evaluates annu-
ally any necessary rebalancing to reflect different target asset class
allocations based on changed economic and market conditions.

Sustainable and Socially Responsible Investing. Each underlying
fund (other than Calvert Global Alternative Energy Fund and
Calvert Global Water Fund) seeks to invest in companies and
other enterprises that demonstrate positive environmental, social
and governance performance as they address corporate respon-
sibility and sustainability challenges. Calvert Global Alternative
Energy Fund will invest in ways consistent with Calvert’s phi-
losophy that long-term rewards to investors will come from com-
panies and other entities whose products, services, and methods
contribute to a more sustainable future. Calvert Global Water

Fund seeks to invest in a wide range of companies and other
enterprises that demonstrate varying degrees of commitment and
progress toward addressing key corporate responsibility and sus-
tainability challenges.

Each underlying fund (other than Calvert Global Water Fund)
has sustainable and socially responsible investment criteria that
reflect specific types of companies in which the fund seeks to
invest and seeks to avoid investing. Calvert Global Water Fund’s
sustainable and socially responsible investment criteria reflect
threshold responsibility standards used in determining whether a
security qualifies as an investment for the fund, and specific types
of companies in which the fund seeks to invest.

Investments for each underlying fund are first selected for financial
soundness and then evaluated according to the fund’s sustainable
and socially responsible investment criteria. Investments for each
underlying fund must be consistent with the fund’s current invest-
ment criteria, including financial, sustainability and social respon-
sibility factors, as well as threshold responsibility standards (for
Calvert Global Water Fund only), the application of which is in
the economic interest of the underlying fund and its shareholders.

Principal Risks

You could lose money on your investment in the Fund, or
the Fund could underperform, because of the risks described
below. An investment in the Fund is not a bank deposit and
is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency.

Asset Allocation Risk. The Advisor’s selection of underlying funds
and the allocation of Fund assets to those funds may cause the
Fund to underperform. The Fund’s greater allocation to equity
funds makes it more susceptible to risks associated with equity
investments than fixed-income investments.

Management Risk. Individual stocks and/or bonds in an underly-
ing fund may not perform as expected, and the underlying fund’s
portfolio management practices may not achieve the desired
result.

Derivatives Risk. In general, a derivative is a financial contract
whose value is based on the value of a financial asset (such as a
stock, bond, or currency), a physical asset (such as gold), or a
market index (such as the S&P 500 Index). Derivative instru-
ments are subject to a number of risks, including the risk of
changes in the market price of the underlying asset, credit risk
with respect to the counterparty, and liquidity risk. The Fund’s
use of certain derivatives may also have a leveraging effect, which
may increase the volatility of the Fund and reduce its returns.

Exchange-Traded Fund (“ETF”) Risk. An ETF secks to track the
performance of an index by holding in its portfolio shares of all
the companies, or a representative sample of the companies, that
are components of a particular index. The risks of investment in
ETFs typically reflect the risk of the types of securities in which
the ETFs invest. In addition, when the Fund invests in an ETF,
sharcholders of the Fund bear their proportionate share of the
ETF’s fees and expenses as well as their share of the Fund’s fees
and expenses.
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Equity Investments. The Fund shares the principal risks of
equity securities held by the underlying funds, including the key

risks below.

Stock Market Risk. The stock market (including stocks that com-
prise the energy and water-related resource sectors, and stock
markets outside the U.S.) may fall in value, causing prices of

stocks held by the underlying funds to fall.

Common Stock Risk. Although common stocks have a history of
long-term growth in value, their prices fluctuate based on changes
in a company’s financial condition, on overall market and eco-
nomic conditions, and on investors’ perception of a company’s
well-being.

Fixed-Income Investments. The Fund shares the principal risks
of fixed-income securities held by the underlying funds, including
the key risks below.

Bond Marker Risk. The market prices of bonds held by the under-
lying funds may fall.

Interest Rate Risk. A change in interest rates may adversely affect
the value of the securities. When interest rates rise, the value of
fixed-income securities will generally fall. Longer term securities
are subject to greater interest rate risk.

Credit Risk. The credit quality of the securities may deteriorate,
which could lead to default or bankruptcy of the issuer where the
issuer becomes unable to pay its obligations when due.

Money Market Investments. The Fund shares the principal risks
of money market securities held by the underlying funds, includ-
ing the key risk below.

Money Marker Risk. Yield will change in response to market inter-
est rates; in general, as market rates go up, so will yield, and vice
versa. Although the underlying fund tries to keep the value of its
shares constant at $1.00 per share, changes in market rates could
cause the value to decrease. Credit quality of the securities may
deteriorate, which could lead to default or bankruptcy of the issu-
er where the issuer becomes unable to pay its obligations when
due. Credit risk, however, should be low for the underlying fund
because it invests primarily in securities that are considered to

be of high quality; the underlying fund also limits the amount it
invests in any one issuer to try to lessen its exposure to credit risk.

Performance

The following bar chart and table show the Fund’s annual returns
and its long-term performance, which give some indication of
the risks of investing in the Fund. The bar chart shows how the
performance of the Class A shares has varied from year to year.
The table compares the Fund’s performance over time with that
of a broad-based securities market index, a composite index and
an average.

The Fund’s past performance (before and after taxes) does not
necessarily indicate how the Fund will perform in the future. For
updated performance information, visit www.calvert.com.

The return for the Fund’s other Class of shares will differ from
the Class A returns shown in the bar chart, depending upon
the expenses of that Class. The bar chart does not reflect any
sales charge that you may be required to pay upon purchase or

redemption of the Fund’s shares. Any sales charge will reduce
your return.

Calendar Year Total Returns for Class A at NAV
30% 26.18%

20%

13.06% 12.07%

B

10% 5.22%

o

-10%

-20%

-30%

-40% -37.32%
2006 2007 2008 2009 2010

Quarter  Total

Ended Return
Best Quarter (of periods shown) 6/30/09 16.87%
Worst Quarter (of periods shown) 12/31/08 -21.79%

The average total return table shows the Fund’s returns with the
maximum sales charge deducted, and no sales charge has been
applied to the indices used for comparison in the table.

After-tax returns are calculated using the historical highest indi-
vidual federal marginal income tax rates, and do not reflect the
impact of state and local taxes. Actual after-tax returns depend on
your tax situation and may differ from those shown. The after-
tax returns shown are not relevant to you if you hold your Fund
shares through a tax-deferred arrangement such as a 401 (k) plan
or individual retirement account. The return after taxes on dis-
tributions and sale of Fund shares may be higher than the return
before taxes because the calculation assumes that shareholders
receive a tax benefit for capital losses incurred on the sale of their
shares. After-tax returns are shown only for Class A shares; after-
tax returns for other Classes will vary.

Average Annual Total Returns Since
(as of 12/31/10) (with maximum sales Inception
charge deducted) 1 year 5 years (6/30/05)
Class A:
Return before taxes 6.74%  0.09% 1.17%
Return after taxes on distributions 6.71% -0.27% 0.82%
Return after taxes on distributions 4.42%  0.01% 0.93%
and sale of Fund shares
Class C 9.68% -0.27% 0.76%
Russell 3000 Index 16.93%  2.74% 3.60%
Aggressive Allocation Composite Index*  14.22%  3.16% 4.29%
Lipper Multi-Cap Core Funds Avg. 1591%  2.42% 3.53%

(Index reflects no deduction for fees, expenses or taxes. Lipper Average
reflects no deduction for taxes.)

* The Fund also shows the Aggressive Allocation Composite Index (64%
Russell 3000 Index; 26% Morgan Stanley Capital International Europe
Australasia Far East Global Investable Market Index; 10% Barclays Capital
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U.S. Credit Index) because it is more consistent with the Fund’s portfolio
construction process and represents a more accurate reflection of the Fund’s

anticipated risk and return patterns.

PORTFOLIO MANAGEMENT

Investment Advisor. Calvert Investment Management, Inc.
(named Calvert Asset Management Company, Inc. prior to

4/30/11)

The Calvert Asset Allocation Committee, headed by Natalie

A. Trunow, manages the Fund. Ms. Trunow is Senior Vice
President, Chief Investment Officer - Equities, Calvert, and has
overseen the Fund’s investment strategy and management since
September 2008.

BUYING AND SELLING SHARES

You can buy, sell (redeem) or exchange shares of the Fund, either
through a financial professional or directly from the Fund, on any
day that the New York Stock Exchange is open. The share price
is based on the Fund’s net asset value, determined after receipt of
your request in good order.

Minimum Investments

Account Type Initial Subsequent
Regular Accounts $2,000 $250
IRA Accounts $1,000 $250

For automatic investment plans, the minimum initial investment
requirements are waived if you establish a $100 monthly invest-
ment plan. For an account that has met the minimum initial
investment requirement described above, you may make subse-
quent automatic investments of $50.

The Fund may waive investment minimums and applicable
service fees for certain investors.

To buy shares, contact your financial professional or open an
account by completing and signing an application (available at
www.calvert.com or by calling 800-368-2748). Make your check
payable to the Fund.

To Buy Shares

New Accounts (include application): Calvert, P.O. Box 219544, Kansas
City, MO 64121-9544

Subsequent Investments (include Calvert, P.O. Box 219739, Kansas

investment slip): City, MO 64121-9739

By Registered, Certified or Calvert, c/o BFDS, 330 West 9th

Overnight Mail: Street, Kansas City, MO 64105-
1807

To Sell Shares
By Telephone Call 800-368-2745

By Mail Calvert, P.O. Box 219544, Kansas
City, MO 64121-9544

For important information on taxes and financial intermedi-
ary compensation, please turn to “Additional Information that

Applies to All Funds” on page 58 of this Prospectus.
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Additional Information That Applies to All Funds

TAX INFORMATION

Unless you are investing through a tax-deferred arrangement,
such as a 401(k) plan or an individual retirement account, any
dividends and distributions made by a Fund are taxable to you as
ordinary income or capital gains and may also be subject to state
and local taxes.

PAYMENTS TO BROKER/DEALERS AND OTHER FINANCIAL
INTERMEDIARIES

If you purchase shares of a Fund through a broker/dealer or
other financial intermediary (such as a bank), the Fund and its
related companies may pay the intermediary for the sale of Fund
shares and related services. These payments may create a conflict
of interest by influencing the broker/dealer or other intermedi-
ary and your salesperson to recommend the Fund over another
investment. Ask your salesperson or visit your financial interme-
diary’s Web site for more information.
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INFORMATION REGARDING CHANGES IN CALVERT FUND REFERENCES AND CALVERT OPERATING
COMPANY NAME CHANGES

Effective on January 31, 2011, the Calvert Funds listed below are being referred to as follows:

Prior Fund Reference Fund Reference on 1/31/11
Calvert Social Investment Fund Balanced Portfolio Calvert Balanced Portfolio

Calvert Social Investment Fund Equity Portfolio Calvert Equity Portfolio

Calvert Social Investment Fund Enhanced Equity Portfolio Calvert Enhanced Equity Portfolio
Calvert World Values International Equity Fund Calvert International Equity Fund
Calvert Social Investment Fund Bond Portfolio Calvert Bond Portfolio

Calvert Social Investment Fund Money Market Portfolio Calvert Money Market Portfolio

Effective on April 30, 2011, the following Calvert operating companies will be renamed as indicated:

Current Company Name Company Name on 4/30/11 Company Description

Calvert Group, Ltd. Calvert Investments, Inc. Corporate parent of each operating
company listed below

Calvert Asset Management Company, Inc. Calvert Investment Management, Inc. Investment advisor to the Calvert Funds
(“Calvert” or the “Advisor”)

Calvert Distributors, Inc. Calvert Investment Distributors, Inc. Principal underwriter and distributor for
(“CID”) the Calvert Funds

Calvert Administrative Services Company Calvert Investment Administrative Administrative services provider for the
Services, Inc. (“CIAS”) Calvert Funds

Calvert Shareholder Services, Inc. Calvert Investment Services, Inc. (“CIS”) Shareholder servicing provider for the

Calvert Funds
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MORE INFORMATION ON FEES AND EXPENSES

CONTINGENT DEFERRED SALES CHARGE

Subject to certain exceptions, the contingent deferred sales charge (“CDSC”) imposed on the proceeds of Class B or Class C shares of
a Fund redeemed within certain time periods after purchase is a percentage of net asset value at the time of purchase or redemption,
whichever is less.

For Class B shares, the CDSC declines from 5.00% in the first year that shares are held, to 4.00% in the second and third years, 3.00%
in the fourth year, 2.00% in the fifth year, and 1.00% in the sixth year. There is no charge on redemptions of Class B shares held for
more than six years. Class B shareholders in Calvert Equity Portfolio who acquired their shares pursuant to the reorganization of the
Delaware Social Awareness Fund are subject to a different Class B CDSC schedule.

For Class C shares, a 1.00% CDSC is imposed on shares sold within one year. There is no charge on redemptions of Class C shares
held for more than one year.

See “How to Buy Shares/Choosing a Share Class/Class B”, “Calculation of Contingent Deferred Sales Charge and Waiver of Sales
Charges”, and “How to Buy Shares/Choosing a Share Class/Class C” in this Prospectus.

REDEMPTION FEE

The redemption fee applies to redemptions, including exchanges, within 30 days of purchase. This fee is intended to ensure that the
portfolio trading costs are borne by investors making the transactions and not by shareholders already in the Fund. The fee is deducted
from the redemption proceeds. It is payable to the Class of the Fund from which the redemption is made and is accounted for as an
addition to paid-in capital. The fee will not be charged directly on certain retirement account platforms and other similar omnibus-type
accounts, but rather on their participants by the subtransfer agent and remitted to the Fund. See “How to Sell Shares/Redemption Fee”
in this Prospectus for situations where the fee may be waived.

MANAGEMENT FEES

Management fees include the advisory fee paid by the Fund to the Advisor and the administrative fee paid by the Fund to Calvert
Investment Administrative Services, Inc., an affiliate of the Advisor. Management fees for Calvert Large Cap Growth Fund also
include the subadvisory fee paid by the Fund to the Subadvisor. The subadvisory fee for Calvert Large Cap Growth Fund is subject to
a performance adjustment, which could cause the fee to be as high as 0.70% or as low as 0.20%, depending on the Fund’s performance
relative to its benchmark index, the S&P 500 Index. The performance fee adjustment for Calvert Large Cap Growth Fund is 0.002%
for the most recent fiscal year.

With respect to the amount of each Fund’s advisory fee, see “Advisory Fees” in this Prospectus. Calvert Conservative Allocation Fund,
Calvert Moderate Allocation Fund and Calvert Aggressive Allocation Fund each pay no investment advisory fee. The administrative
fees (as a percentage of net assets) paid for each Fund for the most recent fiscal year are as follows.

Fund Administrative Fee
Calvert International Equity Fund 0.35%
Calvert International Opportunities Fund 0.35%
Calvert Global Alternative Energy Fund 0.35%
Calvert Global Water Fund 0.35%
Calvert Balanced Portfolio 0.275%
Calvert Capital Accumulation Fund 0.25%
Calvert Small Cap Fund 0.25%
Calvert Social Index Fund 0.225%!
Calvert Equity Portfolio 0.20%
Calvert Large Cap Growth Fund 0.20%
Calvert Large Cap Value Fund 0.20%
Calvert Enhanced Equity Portfolio 0.15%
Calvert Conservative Allocation Fund 0.15%
Calvert Moderate Allocation Fund 0.15%
Calvert Aggressive Allocation Fund 0.15%

! Effective February 1, 2011, the administrative fee is 0.20% of the Fund's average daily net assets.
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VOLUNTARY ADVISORY FEE WAIVERS

Calvert Balanced Portfolio ~ The investment advisor (“Calvert” or the “Advisor”) voluntarily waives 0.05% of its annual advisory fee for the Fund based
on average daily net assets under management by New Amsterdam Partners LLC in excess of $250 million. This waiver is
contingent upon the continued service by New Amsterdam Partners LLC as Subadvisor to a portion of the equity assets of
the Fund at an annual fee of 0.25% on assets up to $250 million and 0.20% on assets in excess of $250 million. Calvert
may cease this waiver at any time. The Fund’s total annual fund operating expenses do not reflect expense waiver/reim-
bursements. Net of current expense waiver/reimbursements and offsets, the expenses of Class A, B and C of the Fund were
1.23%, 2.27% and 2.12%, respectively, for the fiscal year ended September 30, 2010.

Calvert Enhanced Equity Calvert voluntarily waives 0.10% of its annual advisory fee based on the average daily net assets of the Fund. Calvert may

Portfolio cease this waiver at any time. The Fund’s total annual fund operating expenses do not reflect expense waiver/reimburse-
ments. Net of current expense waiver/reimbursements and offsets, the expenses of Class A, B and C of the Fund were
1.38%, 2.67% and 2.32%, respectively, for the fiscal year ended September 30, 2010.

DISTRIBUTION AND SERVICE FEES

The following table shows the maximum annual amount of distribution and service fees payable under each Fund’s distribution plan for
Class A and the amount of the Fund’s distribution and service fees authorized by the Fund’s Board of Trustees/Directors for the current
fiscal year. Fees payable under the distribution plan may be increased to the maximum amount, where applicable, only after approval of
the Board of Trustees/Directors.

Fund Maximum Amount Amount
Payable (Class A) Authorized
Calvert International Opportunities Fund 0.50% 0.25%
Calvert Global Alternative Energy Fund 0.50% 0.25%
Calvert Global Water Fund 0.50% 0.25%
Calvert Large Cap Value Fund 0.50% 0.25%
Calvert Capital Accumulation Fund 0.25% 0.25%
Calvert Balanced Portfolio 0.35% 0.25%
Calvert Equity Portfolio 0.35% 0.25%
Calvert International Equity Fund 0.35% 0.25%
Calvert Small Cap Fund 0.35% 0.25%
Calvert Conservative Allocation Fund 0.35% 0.25%
Calvert Moderate Allocation Fund 0.35% 0.25%
Calvert Aggressive Allocation Fund 0.35% 0.25%
Calvert Social Index Fund 0.25% 0.25%
Calvert Enhanced Equity Portfolio 0.25% 0.25%
Calvert Large Cap Growth Fund 0.25% 0.25%

OTHER EXPENSES

“Other expenses” include custodial, transfer agent and subtransfer agent/recordkeeping payments, as well as various other expenses.
Subtransfer agent/recordkeeping payments may be made to third parties (including affiliates of the Advisor) that provide recordkeeping
and other administrative services.

ACQUIRED FUND FEES AND EXPENSES

All Funds (other than Asset Allocation Funds): Acquired Fund Fees and Expenses represent underlying management fees and
expenses, including any incentive allocations (typically 20%), of private limited partnerships and limited liability companies (together,
“Partnerships”) that the Fund has acquired through its Special Equities investment program, and any exchange-traded funds acquired
by the Fund. This amount is based on historic fees and expenses, and Partnership performance if applicable, and may vary substantially
from year to year.

For the Funds below, Total Annual Fund Operating Expenses shown in the "Fees and Expenses” table in the respective Fund Summary
do not correlate to the ratio of expenses to avearge net assets shown in the Financial Highlights; the Financial Highlights expense ratio,
which is as follows, reflects the operating expenses of the applicable Fund and does not include Acquired Fund Fees and Expenses.
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Fund Class A Class B Class C Class Y

Calvert Balanced Portfolio 1.23% 2.27% 2.12% —

Calvert Equity Portfolio 1.22% 2.13% 2.01% 1.14%
Calvert Large Cap Growth Portfolio 1.55% 2.46% 2.30% 2.10%
Calvert International Equity Portfolio 1.83% 3.03% 2.72% 2.14%

Calvert Conservative Allocation Fund, Calvert Moderate Allocation Fund and Calvert Aggressive Allocation Fund: each Fund will
indirectly bear its pro rata share of operating expenses incurred by the underlying Calvert funds. Based on the current Prospectus of each
underlying Calvert fund, such expenses range from 0.21% to 1.40% for Class I Shares of the underlying Calvert funds. The fee table in
the Fund Summary of each Asset Allocation Fund provides an estimate of the expenses the Fund will bear based on the expected alloca-
tion to, and the expected average expense ratio of, the underlying Calvert funds. The Asset Allocation Funds invest in the least expen-
sive Class of shares of the underlying Calvert funds which does not incur sales loads or Rule 12b-1 fees.

CONTRACTUAL FEE WAIVERS AND/OR EXPENSE REIMBURSEMENTS

Where Calvert has contractually agreed to a fee waiver and/or expense reimbursement, the expense limitation does not limit any
Acquired Fund Fees and Expenses paid indirectly by a shareholder. The Example in the respective Fund Summary reflects the expense
limits set forth in the fee table but only through the contractual date. Under the terms of the contractual expense limitation, operating
expenses do not include interest expense, brokerage commissions, extraordinary expenses, performance fee adjustments (if applicable),
and taxes. No Fund expects to incur a material amount of interest expense in the fiscal year. If Calvert International Opportunities
Fund, Calvert Global Alternative Energy Fund, or Calvert Global Water Fund, due to their principal investment strategy, were to
incur expenses from employing leverage, the costs would be reflected in the net expense ratio. These Funds, however, do not currently
intend to employ leverage, so there will be no expense for this activity.

Each Fund has an expense offset arrangement with the custodian bank whereby the custodian fees may be paid indirectly by credits

on the Fund’s uninvested cash balances. These credits are used to reduce the Fund’s expenses. Under those circumstances where the
Advisor has provided to the Fund a contractual expense limitation, and to the extent any expense offset credits are earned, the Advisor
may benefit from the expense offset arrangement and the Advisor’s obligation under the contractual limitation may be reduced by the
credits earned. Expense offset credits, if applicable, are included in the line item “Less fee waiver and/or expense reimbursement” in the
fee table in the respective Fund Summary. The amount of this credit received by the Fund, if any, during the most recent fiscal year is
reflected in the “Financial Highlights” in this Prospectus as the difference between the line items “Expenses Before Offsets” and “Net
Expenses.”

See “Investment Advisor and Subadvisors” in the respective Fund’s SAI for more information.

The contractual expense cap for Calvert Large Cap Growth Fund is exclusive of any performance fee adjustment. The amounts shown
in the fee table and in the expense example in the Fund Summary reflect a 0.002% performance fee adjustment. The maximum perfor-
mance fee adjustment is 0.25%. Accordingly, assuming no change in assets, the adjustment would have the effect of raising net expenses
for this Fund to a maximum of 1.75% on Class A, 2.75% on Class B, 2.75% on Class C and 1.50% on Class Y.

EXAMPLE

The example in the fee table for each Fund also assumes that you reinvest all dividends and distributions.
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MORE INFORMATION ON INVESTMENT STRATEGIES AND RISKS

A concise description of each Fund’s principal investment strategies and principal risks is under the earlier Fund Summary for the
respective Fund. On the following pages are further descriptions of these principal investment strategies and techniques, as well as cer-
tain non-principal investment strategies and techniques of the Funds, along with their associated risks. Each Fund has additional non-
principal investment policies and restrictions, which are discussed under “Non-Principal Investment Policies and Risks” in the respective
Fund’s SAIL.

For certain investment strategies listed, the table below shows a Fund’s limitations as a percentage of either its net or total assets.
Numbers in this table show maximum allowable amount only; for actual usage, consult the Fund’s annual/semi-annual reports. (Please
see the pages of this Prospectus following the table for descriptions of the investment strategies and definitions of the principal types of
risks involved. Explanatory information about certain investment strategies of specific Funds is also provided below.)

Calvert Conservative Allocation Fund, Calvert Moderate Allocation Fund and Calvert Aggressive Allocation Fund are not includ-
ed in this table because each Asset Allocation Fund shares the principal strategies and risks of the underlying Calvert fixed-income, equi-
ty and money market funds in which the Asset Allocation Fund invests. The strategies and risks of the underlying funds are described
in the Fund Summary of each underlying Calvert equity fund above in this Prospectus, discussed in this section, or set forth below
under “Description of Underlying Funds” (with respect to the underlying Calvert fixed-income and money market funds). See also
“Fund of Funds Structure” below in this section. Additional information on the strategies and risks of an underlying fund is available

in the respective underlying fund’s SAI. Each Asset Allocation Fund may also invest, to a limited extent, in (1) derivative instruments,
including, but not limited to, index futures, options and swaps; and (2) exchange-traded funds. Futures, options, swaps, and exchange-
traded funds are discussed under the sub-sections titled “Description of Investment Strategies and Associated Risks" and “Explanation of
Investment Strategies Used by Certain Funds."

Each Asset Allocation Fund may, from time to time, take temporary defensive positions that are inconsistent with the Fund’s funda-
mental investment strategies in attempting to respond to adverse market, economic, political or other conditions. The Fund therefore
may hold cash and invest in cash equivalents. During these periods, the Asset Allocation Fund may not be able to achieve its investment

objective.
Key to Table
< Fund currently uses as a principal investment strategy
Q Permitted, but not a principal investment strategy
xN Allowed up to x% of Fund’s net assets
xT Allowed up to x% of Fund’s total assets

NA  Not applicable to this type of fund
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Investment Techniques
Active Trading Strategy/ o Q a a a a a a a a a a
Turnover
Temporary Defensive Q m| Q m| 2 Q m| Q Q Q Q Q
Positions
Exchange-Traded Funds a a a Q a a a a ] ] W] ]
Conventional Securities
Stocks in General < DX) < K] < < Dx) < < < < <
Foreign securities 25N 25N 5N! 25N 25N 25N <o < 25N < < 25N
Investment grade bonds O Q NA NA Q Q Q a a a a a
Below-investment grade, ISN? | ISN? | NA® | NA Q 10N? | 5N2 Q Q Q Q Q
high-yield bonds
Unrated debt securities @ a NA? NA a a d a ] a ] a
Illiquid securities 15N 15N 15N 15N 15N 15N 15N 15N 15N 15N 15N 15N
Unleveraged Derivative Securities
Asset-backed securities [X) a NA NA ] A ] a ] a Q a
Mortgage-backed securities < Q NA NA a a Q a Q Q Q Q
Currency contracts d Q NA NA a 5T 5T 5T Q 5T 5T Q
Leveraged Derivative Instruments
Options on securities and ST | STP | NA | ST o 5T | ST 5T | ST 5T 5> | ST
indices
Futures contract SN* SN4 SN* SN &° SN* SN* SN* S5N* SN“ S5N* SN“

1  Calvert Social Index Fund may invest in foreign securities to the extent necessary to carry out its investment strategy of investing at least 95% of its net
assets in securities contained in the Calvert Social Index. The Index (and therefore the Fund) may include securities issued by companies located outside the
U.S. but only if they are traded primarily on a major U.S. exchange.

2 Excludes any High Social Impact Investments.
Based on net premium payments.
Based on initial margin required to establish position.

Up to 5% of total assets based on net premium payments.

AN N R W

Up to 5% of net assets based on initial margin required to establish the position.

CALVERT EQUITY AND ASSET ALLOCATION FUNDS PROSPECTUS CLASS A,B,CANDY 64




Description of Investment Strategies and Associated Risks

The investment strategies listed in the table above are described below, and the principal types of risk involved with each strategy are

listed. See the “Glossary of Certain Investment Risks” for definitions of these risk types.

Investment Techniques and Associated Risks

Active Trading Strategy/Turnover involves selling a security soon after purchase. An active trading strategy causes a
Fund to have higher portfolio turnover compared to other funds, exceeding 100%, and may translate to higher trans-
action costs, such as commissions and custodian and settlement fees. Because this strategy may cause the Fund to have

a relatively high amount of short-term capital gains, which generally are taxable at the ordinary income tax rate, it may

increase an investor’s tax liability.

Temporary Defensive Positions. During adverse market, economic or political conditions, the Fund may depart
from its principal investment strategies by holding cash and investing in cash equivalents. During times of any tempo-
rary defensive position, a Fund may not be able to achieve its investment objective.

Exchange-Traded Funds (“ETFs”) are shares of other investment companies that can be traded in the secondary
market (e.g., on an exchange) but whose underlying assets are stocks selected to track a particular index. ETFs are
used for the limited purpose of managing a Fund’s cash position consistent with the Fund’s applicable benchmark to
reduce deviations from the benchmark while enabling the Fund to accommodate its need for periodic liquidity.

Conventional Securities and Associated Risks

Stocks in General. Common stocks represent an ownership interest in a company. They may or may not pay divi-
dends or carry voting rights. Common stock occupies the most junior position in a company’s capital structure. Debt
securities and preferred stocks have rights senior to a company’s common stock. Stock prices overall may decline over
short or even long periods. The type of stock (large-cap, mid-cap, growth, value, etc.) purchased pursuant to a Fund’s
investment style tends to go through cycles of doing better or worse than the stock market in general, and its returns
may trail returns of other asset classes. Finally, individual stocks may lose value for a variety of reasons, even when the
overall stock market has increased. Factors which can negatively impact the value of common stocks include economic
factors such as interest rates, and non-economic factors such as political events.

Foreign securities. For funds other than Calvert International Opportunities Fund, Calvert Global Alternative
Energy Fund and Calvert Global Water Fund, foreign securities are securities issued by companies whose princi-
pal place of business is located outside the U.S. For Calvert International Opportunities Fund, Calvert Global
Alternative Energy Fund and Calvert Global Water Fund, foreign securities (securities of non-U.S. companies) are

securities of companies that derive at least 50% of their revenue from business outside the U.S. or have at least 50% of

their assets outside the U.S.; or that are organized under the laws of a non-U.S. country and have their securities prin-
cipally traded on a non-U.S. exchange. For any fund that may invest in debt, this includes debt instruments denomi-
nated in other currencies such as Eurobonds.

Investment grade bonds. Bonds rated BBB/Baa or higher in credit quality by Standard & Poor’s Ratings Services
(“S&P?) or assigned an equivalent rating by a nationally recognized statistical rating organization (“NRSRO?), includ-
ing Moody’s Investors Service or Fitch Ratings, or if unrated, considered to be of comparable credit quality by the
Fund’s Advisor or Subadvisor.

Below-investment grade, high-yield bonds. Bonds rated below BBB/Baa or unrated bonds determined by the
Fund’s Advisor or Subadvisor to be of comparable credit quality are considered junk bonds. They are subject to great-
er credit and market risk than investment grade bonds. Junk bonds generally offer higher interest payments because
the company that issues the bond is at greater risk of default (failure to repay the bond). This may be because the
issuer is small or new to the market, has financial difficulties, or has a greater amount of debt.

Unrated debt securities. Bonds that have not been rated by an NRSRO; the Advisor and/or Subadvisor has deter-
mined the credit quality based on its own research.

Illiquid securities. Securities which cannot be readily sold because there is no active market. Special Equities (venture
capital private placements) and High Social Impact Investments are illiquid.

Unleveraged Derivative Securities and Associated Risks

Asset-backed securities. Securities backed by unsecured debt, such as automobile loans, home equity loans, equip-
ment or computer leases or credit card debt. These securities are often guaranteed or over-collateralized to enhance
their credit quality.

Mortgage-backed securities. Securities backed by pools of mortgages, including senior classes of collateralized mort-

gage obligations (“CMOs”).

Currency contracts. Contracts involving the right or obligation to buy or sell a given amount of foreign currency at a
specified price and future date.

Risks: Opportunity, Market and

Transaction

Risks: Opportunity

Risks: Correlation and Market

Risks: Market

Risks: Market, Currency,
Transaction, Liquidity, Information
and Political

Risks: Interest Rate, Market and
Credit

Risks: Credit, Market, Interest Rate,
Liquidity and Information

Risks: Credit, Market, Interest Rate,
Liquidity and Information

Risks: Liquidity, Market and

Transaction

Risks: Credit, Interest Rate and
Liquidity

Risks: Credit, Extension,
Prepayment, Liquidity and Interest
Rate

Risks: Currency, Leverage,
Correlation, Liquidity and
Opportunity
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Leveraged Derivative Instruments and Associated Risks

Options on securities and indices. Contracts giving the holder the right but not the obligation to purchase or sell Risks: Interest Rate, Currency,

a security (or the cash value, in the case of an option on an index) at a specified price within or at a specified time.
A call option gives the purchaser of the option the right to purchase the underlying security from the writer of the

Market, Leverage, Correlation,

Liquidity, Credit and Opportunity

option at a specified exercise price. A put option gives the purchaser of the option the right to sell the underlying

security to the writer of the option at a specified exercise price. In the case of writing options, a Fund will write call
options only if it already owns the security (if it is “covered”).

Futures contract. Agreement to buy or sell a specific amount of a commodity or financial instrument at a particular ~ Risks: Interest Rate, Currency,

price on a specific future date.

Market, Leverage, Correlation,
Liquidity and Opportunity

Glossary of Certain Investment Risks

Correlation risk

Credit risk

Currency risk

Extension risk

Information risk

Interest rate risk

Leverage risk
Liquidity risk
Market risk
Opportunity risk
Political risk

Prepayment risk

Transaction risk

The risk that when a Fund “hedges,” two investments may not behave in relation to one another the way Fund managers
expect them to, which may have unexpected or undesired results. For example, a hedge may reduce potential gains or may exac-
erbate losses instead of reducing them. For ETFs, there is a risk of tracking error. An ETF may not be able to exactly replicate
the performance of the underlying index due to operating expenses and other factors (e.g., holding cash even though the under-
lying benchmark index is not composed of cash), and because transactions occur at market prices instead of at net asset value.

The risk that the issuer of a security or the counterparty to an investment contract may default or become unable to pay its
obligations when due.

The risk that when a Fund buys, sells or holds a security denominated in foreign currency, adverse changes in foreign currency
rates may cause investment losses when a Fund’s investments are converted to U.S. dollars. Currency risk may be hedged or
unhedged. Unhedged currency exposure may result in gains or losses as a result of a change in the relationship between the U.S.
dollar and the respective foreign currency.

The risk that slower than anticipated prepayments (usually in response to higher interest rates) will extend the life of a mort-
gage-backed security beyond its expected maturity date, typically reducing the value of a mortgage-backed security purchased at
a discount. In addition, if held to maturity, a Fund will not have access to the principal invested when expected and may have
to forego other investment opportunities.

The risk that information about a security or issuer or the market might not be available, complete, accurate, or comparable.

The risk that changes in interest rates will adversely affect the value of an investor’s fixed-income securities. When interest rates
rise, the value of fixed-income securities will generally fall. Conversely, a drop in interest rates will generally cause an increase in
the value of fixed-income securities. Longer-term securities and zero coupon/ “stripped” coupon securities (“strips”) are subject

to greater interest rate risk.

The risk that occurs in some securities or techniques which tend to magnify the effect of small changes in an index or a market.
This can result in a loss that exceeds the amount actually invested.

The risk that occurs when investments cannot be readily sold. A Fund may have to accept a less-than-desirable price to com-
plete the sale of an illiquid security or may not be able to sell it at all.

The risk that securities prices in a market, a sector or an industry will fluctuate, and that such movements might reduce an
investment’s value.

The risk of missing out on an investment opportunity because the assets needed to take advantage of it are committed to less
advantageous investments or strategies.

The risk that may occur when the value of a foreign investment may be adversely affected by nationalization, taxation, war,
government instability or other economic or political actions or factors, including risk of expropriation.

The risk that faster than anticipated prepayments (usually in response to lower interest rates) will cause a mortgage-backed
security to mature prior to its expected maturity date, typically reducing the value of a mortgage-backed security purchased at a
premium. A Fund must also reinvest those assets at the current market rate, which may be lower.

The risk that a Fund may be delayed or unable to settle a transaction or that commissions and settlement expenses may be
higher than usual.
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Explanation of Investment Strategies Used by Certain Funds

Calvert Balanced Portfolio

Calvert Social Index Fund

Calvert Large Cap Growth Fund

Calvert International Equity
Fund, Calvert International
Opportunities Fund, Calvert
Global Alternative Energy Fund
and Calvert Global Water Fund

Calvert International
Opportunities Fund

Calvert Conservative Allocation
Fund, Calvert Moderate
Allocation Fund and Calvert
Aggressive Allocation Fund

Repurchase Agreements. Repurchase agreements are transactions in which the Fund purchases a security, and the seller
simultaneously commits to repurchase that security at a mutually agreed-upon time and price.

Indexing. An index is a group of securities whose overall performance is used as a standard to measure investment
performance. An index (or “passively managed”) fund tries to match, as closely as possible, the performance of an estab-
lished target index. An index fund’s goal is to mirror the target index whether the index is going up or down. Therefore,
index funds do not need the costly research and analysis employed by active fundamental asset managers. The sustain-
able and socially responsible investment criteria used by the Calvert Social Index may result in economic sector weight-
ings that are significantly different from those of the overall market, and those overweightings/underweightings may be
out of favor in the market. To track its target index as closely as possible, the Fund attempts to remain fully invested

in stocks. To help stay fully invested, and to reduce transaction costs, the Fund may invest to a limited extent in stock
futures contracts, or other registered investment companies. The Fund may purchase U.S. Treasury securities in con-
nection with its hedging activities.

The Fund uses a replication method of indexing. If assets should ever decline to below $20 million, it may use the
sampling method. The replication method involves holding every security in the Calvert Social Index in about the same
proportion as the Index. The sampling method involves selecting a representative number of securities that will resem-
ble the Index in terms of key risk and other characteristics.

Although index funds by their nature tend to be tax-efficient investment vehicles, the Fund generally is managed with-
out regard to tax ramifications.

Stock Index Futures and Options. A stock index future is a contract to buy or sell the cash value of a specific stock
index at a specific price by a specified date. An option gives the holder the right but not the obligation to purchase or
sell a security at a specified price within a specified time, and a stock index option is an option based on a stock market
index (or its cash value). Stock index futures and options are derivatives (instruments that derive their value from the
performance of an underlying financial asset, index or other investment).

ADRs and GDRs. American Depositary Receipts (“ADRs”) and Global Depositary Receipts (“GDRs”) are certificates
evidencing an ownership interest in shares issued by a foreign company that are held by a custodian bank in the com-
pany’s home country. ADRs are U.S. dollar-denominated certificates issued by a U.S. bank and traded on exchanges
or over-the-counter in the U.S. as domestic shares. The Fund may invest in either sponsored or unsponsored ADRs.
GDRes are certificates issued by an international bank that are generally traded in, and denominated in the currency of,
countries other than the home country of the issuer of the underlying shares. Companies, including those from emerg-
ing markets, typically use GDRs to make their shares available to investors in two or more foreign countries.

Preferred Stock. Preferred stock is a class of capital stock that typically pays dividends at a specified rate. It is generally
senior to common stock but subordinate to debt securities with respect to the payment of dividends and on liquidation
of the issuer.

Swaps. A swap is an agreement between two parties to exchange payments based on a reference asset. In a standard
swap transaction, two parties agree to exchange the returns (or differentials in rates of return) earned or realized on
particular predetermined investments or instruments, which may be adjusted for an interest 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, in a particular foreign
currency, or in a “basket” of securities representing a particular index.

DESCRIPTION OF ALTERNATIVE ENERGY INDICES
(Calvert Global Alternative Energy Fund)

As stated in the Fund Summary for Calvert Global Alternative Energy Fund under “Principal Investment Strategies,” the Fund may
invest in companies that are included in certain alternative energy indices, which are described below.

Ardour Global Alternative Energy  The Ardour Global Alternative Energy Index (Composite) is a capitalization-weighted, float-adjusted equity index

Index (Composite)™

Merrill Lynch Renewable Energy
Index

designed to serve as an equity benchmark for globally traded stocks that are principally engaged in the field of
Alternative Energy Technologies, including renewable energy, alternative fuels and related enabling technologies. As of
December 31, 2010, the Index included 141 companies.

The objective of the Merrill Lynch Renewable Energy Index is to provide exposure to stocks that are well positioned
to benefit from the renewable/alternative energy theme globally. This includes “pure plays” as well as stocks likely
to benefit in a less direct way. The Index consists of stocks of the three largest renewable energy sub-sectors (namely
biofuels, solar and wind) that have been filtered on several criteria — market capitalization, liquidity and country of
listing. As of December 31, 2010, the Index included 34 stocks in the broad renewable energy sector.
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S&P Global Alternative Energy

Index

WilderHill New Energy Global

Innovation Index

WilderHill Clean Energy Index

The S&P Global Alternative Energy Index combines two indices from the S&P Global Thematic Indices -- the S&P
Global Clean Energy Index and the S&P Global Nuclear Energy Index. The Index is designed to provide liquid
exposure to the leading publicly listed companies in the global alternative energy business, from both developed and
emerging markets. As of December 31, 2010, the Index included 54 companies.

The S&P Global Clean Energy Index provides liquid and tradable exposure to 30 companies (as of December 31,
2010) from around the world that are involved in clean energy related businesses. The Index is comprised of a diversi-
fied mix of Clean Energy Production and Clean Energy Equipment & Technology companies.

The S&P Global Nuclear Energy Index is comprised of 24 of the largest publicly traded companies (as of December
31, 2010) in nuclear energy related businesses that meet the Index’s investability requirements. The Index is designed
to provide liquid exposure to the leading publicly listed companies in the global nuclear energy business from both
developed markets and emerging markets.

The WilderHill New Energy Global Innovation Index is comprised primarily of companies whose technologies focus
on the generation and use of cleaner energy, conservation and efficiency, and the advancement of renewable energy
in general, as determined by WilderHill New Energy Finance, LLC. The Index is mainly comprised of companies

in wind, solar, biofuels, hydro, wave and tidal, geothermal and other relevant renewable energy businesses; it also
includes companies involved in energy conversion, storage, conservation, efficiency, materials, pollution control,
emerging hydrogen and fuel cells. As of December 31, 2010, the Index included 100 companies.

A priority of the WilderHill Clean Energy Index is to define and track the Clean Energy sector: specifically, businesses
that stand to benefit substantially from a societal transition toward use of cleaner energy and conservation. Stocks

and sector weightings within the Index are based on their significance for clean energy, technological influence and
relevance to preventing pollution in the first place. Companies selected for the Index include those that focus on tech-
nologies for utilization of greener, more-renewable sources of energy. These technologies include those for renewable
energy harvesting or production, energy conversion, energy storage, pollution prevention and improvements in energy
efficiency, power delivery, energy conservation and monitoring of energy information. As of December 31, 2010, the
Index included 57 companies.

DESCRIPTION OF WATER INDICES

(Calvert Global Water Fund)

As stated in the Fund Summary for Calvert Global Water Fund under “Principal Investment Strategies,” the Fund may invest in com-
panies that are included in those water indices described below.

Palisades Global Water Index

Standard & Poor’s (S&P) Global
Water Index

ISE Water Index™

S-Network Global Water Index™

The Palisades Global Water Index is a modified equal-dollar weighted stock market index. The Index is designed
to track the performance of companies engaged in the global water industry such as pump and filter manufacturers,
water utilities, and irrigation equipment manufacturers. As of December 31, 2010, the Index included 29 companies.

The S&P Global Water Index is comprised of many of the largest publicly traded companies in water-related busi-
nesses that meet the Index’s specific investability requirements. The Index is designed to provide liquid exposure to
the leading publicly listed companies in the global water industry, from both developed markets and emerging mar-
kets. As of December 31, 2010, the Index included 50 companies.

The ISE Water Index provides a benchmark for investors interested in this emerging sector. The Index uses a modi-
fied market capitalization-weighted methodology to create a more uniform weight distribution. This prevents a

few large component stocks from dominating the Index but still promotes portfolio diversification by retaining the
economic attributes of capitalization ranking. Semi-annual reviews and rebalancing events are used to “re-set” the
weighting of the component such that the component has a proportionate influence on the index performance. As of
December 31, 2010, the Index contained 36 component stocks.

The S-Network Global Water Index is the composite index and includes water utilities and companies engaged in
water infrastructure and technology development. The composite is divided into two sub-indexes: S-Network Global
Water Works®™, a compilation of 30 water utilities, and S-Network Global Water Tech™, which includes 30 water
technology and infrastructure stocks. As of December 31, 2010, the Index included 60 companies.
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FUND OF FUNDS STRUCTURE

(Calvert Conservative Allocation Fund, Calvert Moderate Allocation Fund and Calvert Aggressive Allocation Fund)

Each Asset Allocation Fund is structured as a “fund of funds.” Each Asset Allocation Fund seeks to achieve its investment objec-

tive by investing primarily in shares of other underlying Calvert funds, which are listed in the Fund Summary for the respective Asset
Allocation Fund. The Asset Allocation Funds invest in the least expensive Class of shares of the underlying Calvert funds which does
not incur sales loads or Rule 12b-1 fees. Each Asset Allocation Fund offers the convenience of a professionally managed, diversified
portfolio of Calvert mutual funds in a single investment. Because each Asset Allocation Fund invests in a variety of underlying funds,
the Asset Allocation Fund could benefit from diversification, through which an Asset Allocation Fund investor could reduce overall risk
by distributing assets among a number of investments. The diversification provided by asset allocation may reduce volatility over the
long term.

Because the assets of the Asset Allocation Funds are invested in other underlying Calvert funds, the investment performance and risks
of the Asset Allocation Funds are directly related to the investment performance and risks of the underlying Calvert funds. Also, each
Asset Allocation Fund indirectly pays a proportionate share of the operating expenses of the underlying Calvert funds in which the Asset
Allocation Fund invests, including management fees, which are paid to Calvert, in addition to the direct expenses of investing in the
Asset Allocation Fund. An investor in an Asset Allocation Fund thus will pay higher expenses than if the underlying Calvert fund shares
were held directly. An investor in an Asset Allocation Fund also may receive taxable capital gains distributions to a greater extent than if
the underlying funds were held directly.

Please refer to the Fund Summaries in this Prospectus with respect to the investment objective, principal investment strategies and
principal risks of the underlying equity funds. Please turn to “Description of Underlying Funds” in this Prospectus with respect to

the investment objective, principal investment strategies and principal risks of the underlying fixed-income and money market funds
(Calvert Bond Portfolio and Calvert Money Market Portfolio). Additional investment practices of an underlying fund are described
in its SAI, and, for the undetlying fixed-income and money market funds, in the Calvert Fixed-Income Prospectus dated January 31,

2011 (Class A, B, C, O and Y).

PORTFOLIO HOLDINGS

Each Fund’s portfolio holdings are included in Semi-Annual and Annual Reports that are distributed to shareholders of the Fund. Each
Fund also discloses its portfolio holdings in its Schedule of Investments on Form N-Q, which is filed with the SEC no later than 60
days after the close of the first and third fiscal quarters. These filings are publicly available at the SEC.

A description of each Fund’s policies and procedures with respect to disclosure of the Fund’s portfolio securities is available under
“Portfolio Holdings Disclosure” in the respective Fund’s SAIL

ABOUT SUSTAINABLE AND SOCIALLY RESPONSIBLE INVESTING

CALVERT SIGNATURE STRATEGIES™

(Calvert Balanced Portfolio, Calvert Equity Portfolio, Calvert Social Index Fund, Calvert Enhanced Equity Portfolio, Calvert
Large Cap Growth Fund, Calvert Capital Accumulation Fund, Calvert Small Cap Fund, Calvert International Equity Fund and
Calvert International Opportunities Fund)

Investment Selection Process

In seeking a Fund’s investment objective, investments are first selected for financial soundness and then evaluated according to that
Fund’s sustainable and socially responsible investment criteria. Only companies that meet all of the Fund’s environment, social, and
governance (“ESG”) criteria are eligible for investment. To the greatest extent possible, the Funds seek to invest in companies that
exhibit positive performance with respect to one or more of the ESG criteria. Investments for a Fund must be consistent with the
Fund’s current investment criteria, including financial, sustainability and social responsibility factors, the application of which is in the
economic interest of the Fund and its shareholders.

Investments in fixed-income securities for Calvert’s sustainable and socially responsible funds may be made prior to the application of
the sustainability and social responsibility analysis, due to the nature of the fixed-income market. Unlike equities, fixed-income securi-
ties are not available on exchange traded markets, and the window of availability may not be sufficient to permit Calvert to perform
sustainability and social responsibility analysis prior to purchase. However, following purchase, the fixed-income security is evaluated
according to the Fund’s sustainable and socially responsible investment criteria and if it is not found to meet the standards for the
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Fund’s sustainable and socially responsible investment criteria, the security will be sold per Calvert’s procedures, at a time that is in the
best interests of the shareholders.

Investment decisions on whether a company meets a Fund’s sustainable and socially responsible investment criteria typically apply to all
securities issued by that company. In rare instances, however, different decisions can be made on a company’s equity and its debt.

Although each Fund’s sustainable and socially responsible investment criteria tend to limit the availability of investment opportunities
more than is customary with other investment companies and may overweight certain sectors or types of investments that may or may
not be in favor in the market, Calvert and the Subadvisors of the Funds believe there are sufficient investment opportunities to permit
full investment among issuers which satisfy each Fund’s investment objective and its sustainable and socially responsible investment cri-
teria.

Each Fund may invest in ETFs for the limited purpose of managing the Fund’s cash position consistent with the Fund’s applicable
benchmark. The ETFs in which a Fund may invest will not be subject to sustainable and socially responsible investment criteria and will
not be required to meet such criteria otherwise applicable to investments made by that Fund. In addition, the ETFs in which a Fund
may invest may hold securities of companies or entities that the Fund could not invest in directly because such companies or entities do
not meet the Fund’s sustainable and socially responsible investment criteria. The principal purpose of investing in ETFs is not to meet
the sustainable and socially responsible investment criteria by investing in individual companies, but rather to help the Fund meet its
investment objective by obtaining market exposure to securities in the Fund’s applicable benchmark while enabling it to accommodate
its need for periodic liquidity.

The selection of an investment by a Fund does not constitute endorsement or validation by that Fund, nor does the exclusion of an
investment necessarily reflect failure to satisfy the Fund’s sustainable and socially responsible investment criteria. Investors are invited to
send to Calvert a brief description of companies they believe might be suitable for investment.

Sustainable and Socially Responsible Investment Criteria

Each Fund seeks to invest in companies and other enterprises that demonstrate positive ESG performance as they address corporate
responsibility and sustainability challenges. Calvert believes that there are long-term benefits in an investment philosophy that attaches
material weight to the environment, workplace relations, human rights, Indigenous Peoples’ rights, community relations, product safety
and impact, and corporate governance and business ethics. Calvert also believes that managing risks and opportunities related to these
issues can contribute positively to company performance as well as to investment performance.

Each Fund has developed sustainable and socially responsible investment criteria, detailed below. These criteria represent ESG standards
which few, if any, organizations totally satisfy. As a matter of practice, evaluation of a particular organization in the context of these
criteria will involve subjective judgment by Calvert and the Subadvisors, drawing on the Fund’s longstanding commitment to economic
and social justice. All sustainable and socially responsible investment criteria may be changed by the Board of Trustees/Directors with-
out shareholder approval.

Calvert Balanced Portfolio, Calvert Equity Portfolio, Calvert Social Index Fund, Calvert Enhanced Equity Portfolio, Calvert
Large Cap Growth Fund, Calvert Capital Accumulation Fund and Calvert Small Cap Fund

The Funds seek to invest in companies that:

» Take positive steps to improve environmental management and performance, advance sustainable development, or provide innova-
tive and effective solutions to environmental problems through their products and services.

* Maintain positive diversity, labor relations, and employee health and safety practices, including inclusive and robust diversity
policies, programs and training, and disclosure of workforce diversity data; have strong labor codes ideally consistent with the
International Labor Organization (“ILO”) core standards, comprehensive benefits and training opportunities, and sound employee
relations, as well as strong employee health and safety policies, safety management systems and training, and positive safety perfor-
mance records.

*  Observe appropriate international human rights standards in operations in all countries.
* Respect Indigenous Peoples and their lands, cultures, knowledge, environment, and livelihoods.
* Produce or market products and services that are safe and enhance the health or quality of life of consumers.

» Contribute to the quality of life in the communities where they operate, such as through stakeholder engagement with local com-
munities, corporate philanthropy and employee volunteerism.

* Uphold sound corporate governance and business ethics policies and practices, including independent and diverse boards, and
respect for shareholder rights; align executive compensation with corporate performance, maintain sound legal and regulatory com-
pliance records, and disclose environmental, social and governance information.
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The Funds seek to avoid investing in companies that:

Demonstrate poor environmental performance or compliance records, or contribute significantly to local or global environmental
problems; or own or operate nuclear power plants or have substantial contracts to supply key components in the nuclear power pro-
cess.

Are the subject of serious labor-related actions or penalties by regulatory agencies or demonstrate a pattern of employing forced,
compulsory or child labor.

Exhibit a pattern and practice of human rights violations or are directly complicit in human rights violations committed by govern-
ments or security forces, including those that are under U.S. or international sanction for grave human rights abuses, such as geno-
cide and forced labor.

Exhibit a pattern and practice of violating the rights and protections of Indigenous Peoples.
Demonstrate poor corporate governance or engage in harmful or unethical business practices.
Manufacture tobacco products.

Are significantly involved in the manufacture of alcoholic beverages.

Have direct involvement in gambling operations.

Manufacture, design, or sell weapons or the critical components of weapons that violate international humanitarian law; or manu-
facture, design, or sell inherently offensive weapons, as defined by the Treaty on Conventional Armed Forces in Europe and the UN
Register on Conventional Arms, or the munitions designed for use in such inherently offensive weapons.

Manufacture or sell firearms and/or ammunition.

Abuse animals, cause unnecessary suffering and death of animals, or whose operations involve the exploitation or mistreatment of
animals.

Develop genetically-modified organisms for environmental release without countervailing social benefits such as demonstrating lead-
ership in promoting safety, protection of Indigenous Peoples’ rights, the interests of organic farmers and the interests of developing
countries generally.

With respect to U.S. government securities, Calvert Balanced Portfolio, Calvert Equity Portfolio and Calvert Enhanced Equity
Portfolio invest in debt obligations issued by the U.S. government (i.e., Treasury securities) or guaranteed by agencies or instrumentali-
ties of the U.S. government whose purposes further, or are compatible with, the Funds’ sustainable and socially responsible investment
criteria.

Calvert International Equity Fund

Calvert International Equity Fund seeks to invest in companies that:

Take positive steps to improve environmental management and performance, advance sustainable development, or provide innova-
tive and effective solutions to environmental problems through their products and services.

Maintain positive diversity, labor relations, and employee health and safety practices, including inclusive and robust diversity poli-
cies, programs and training, and disclosure of workforce diversity data; have strong labor codes ideally consistent with the ILO core
standards, comprehensive benefits and training opportunities, and sound employee relations, as well as strong employee health and
safety policies, safety management systems and training, and positive safety performance records.

Observe appropriate international human rights standards in operations in all countries.
Respect Indigenous Peoples and their lands, cultures, knowledge, environment, and livelihoods.
Produce or market products and services that are safe and enhance the health or quality of life of consumers.

Contribute to the quality of life in the communities where they operate, such as through stakeholder engagement with local com-
munities, corporate philanthropy and employee volunteerism.

Uphold sound corporate governance and business ethics policies and practices, including independent and diverse boards, and
respect for shareholder rights; align executive compensation with corporate performance, maintain sound legal and regulatory com-
pliance records, and disclose environmental, social and governance information.

Calvert International Equity Fund seeks to avoid investing in companies that:

Demonstrate poor environmental performance or compliance records, or contribute significantly to environmental problems; or own
or operate nuclear power plants or have substantial contracts to supply key components in the nuclear power process.

Are the subject of serious labor-related actions or penalties by regulatory agencies or demonstrate a pattern of employing forced,
compulsory or child labor.
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Exhibit a pattern and practice of human rights violations or are directly complicit in human rights violations committed by govern-
ments or security forces, including those that are under U.S. or international sanction for grave human rights abuses, such as geno-
cide and forced labor.

Exhibit a pattern and practice of violating the rights and protections of Indigenous Peoples.
Demonstrate poor corporate governance or engage in harmful or unethical business practices.
Derive more than 10% of revenues from the production of tobacco or alcohol products.

Manufacture, design, or sell weapons or the critical components of weapons that violate international humanitarian law; or manu-
facture, design, or sell inherently offensive weapons, as defined by the Treaty on Conventional Armed Forces in Europe and the UN
Register on Conventional Arms, or the munitions designed for use in such inherently offensive weapons.

Manufacture or sell firearms and/or ammunition.

Develop genetically-modified organisms for environmental release without countervailing social benefits such as demonstrating lead-
ership in promoting safety, protection of Indigenous Peoples’ rights, the interests of organic farmers and the interests of developing
countries generally.

Calvert International Opportunities Fund

Calvert International Opportunities Fund seeks to invest in companies that:

Take positive steps to improve environmental management and performance, advance sustainable development, or provide innova-
tive and effective solutions to environmental problems through their products and services. Calvert will also consider investment in
companies that are leaders in developing renewable energy and/or mitigating climate change, even though they may also be involved
in nuclear power. However, Calvert will seek to avoid investing in companies that own or operate new nuclear power plants and/or
do not meet Calvert’s rigorous standards of performance regarding the safety and security of their nuclear power operations.

Maintain positive diversity, labor relations, and employee health and safety practices, including inclusive and robust diversity poli-
cies, programs and training, and disclosure of workforce diversity data; have strong labor codes ideally consistent with the ILO core
standards, comprehensive benefits and training opportunities, and sound employee relations, as well as strong employee health and
safety policies, safety management systems and training, and positive safety performance records.

Observe appropriate international human rights standards in operations in all countries.
Respect Indigenous Peoples and their lands, cultures, knowledge, environment, and livelihoods.
Produce or market products and services that are safe and enhance the health or quality of life of consumers.

Contribute to the quality of life in the communities where they operate, such as through stakeholder engagement with local com-
munities, corporate philanthropy and employee volunteerism.

Uphold sound corporate governance and business ethics policies and practices, including independent and diverse boards, and
respect for shareholder rights; align executive compensation with corporate performance, maintain sound legal and regulatory com-
pliance records, and disclose environmental, social and governance information.

Calvert International Opportunities Fund seeks to avoid investing in companies that:

Demonstrate poor environmental performance or compliance records, or contribute significantly to environmental problems; or own
or operate new nuclear power plants.

Are the subject of serious labor-related actions or penalties by regulatory agencies or demonstrate a pattern of employing forced,
compulsory or child labor.

Exhibit a pattern and practice of human rights violations or are directly complicit in human rights violations committed by govern-
ments or security forces, including those that are under U.S. or international sanction for grave human rights abuses, such as geno-
cide and forced labor.

Exhibit a pattern and practice of violating the rights and protections of Indigenous Peoples.
Demonstrate poor corporate governance or engage in harmful or unethical business practices.
Derive more than 10% of revenues from the production of tobacco or alcohol products.

Manufacture, design, or sell weapons or the critical components of weapons that violate international humanitarian law; or manu-
facture, design, or sell inherently offensive weapons, as defined by the Treaty on Conventional Armed Forces in Europe and the UN
Register on Conventional Arms, or the munitions designed for use in such inherently offensive weapons.

Manufacture or sell firearms and/or ammunition.

Develop genetically-modified organisms for environmental release without countervailing social benefits such as demonstrating lead-
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ership in promoting safety, protection of Indigenous Peoples’ rights, the interests of organic farmers and the interests of developing
countries generally.

Shareholder Advocacy and Corporate Responsibility

As each Fund’s Advisor, Calvert takes a proactive role to make a tangible positive contribution to our society and that of future genera-
tions. Calvert uses strategic engagement and shareholder advocacy to encourage positive change in companies in virtually every industry,
both to establish certain commitments and to encourage concrete progress. Calvert’s activities may include but are not limited to:

Dialogue with companies

Calvert regularly initiates dialogue with company management as part of its sustainability research process. After a Fund has become
a shareholder, Calvert often continues its dialogue with management through phone calls, letters and in-person meetings. Through
its interaction, Calvert learns about management’s successes and challenges and presses for improvement on issues of concern.

Proxy voting

As a shareholder in the various portfolio companies, the Fund is guaranteed an opportunity each year to express its views on issues
of corporate governance and sustainability at annual stockholder meetings. Calvert votes all proxies consistent with the sustainable
and socially responsible investment criteria of the Fund.

Shareholder resolutions

Calvert proposes resolutions on a variety of sustainability and social responsibility issues. It files shareholder resolutions to help
establish dialogue with corporate management and to encourage companies to take action. In most cases, Calvert’s efforts have led
to negotiated settlements with positive results for shareholders and companies alike. For example, one of its shareholder resolutions
resulted in a company’s first-ever disclosure of its equal employment policies, programs and workforce demographics.

CALVERT SOLUTION STRATEGIES™
(Calvert Global Alternative Energy Fund and Calvert Global Water Fund)

Investment Selection Process

In secking a Fund’s investment objective, investments are first selected for financial soundness and then evaluated according to the
Fund’s sustainable and socially responsible investment criteria. To the greatest extent possible, the Funds seek to invest in companies
that exhibit positive performance with respect to one or more of the sustainable and socially responsible investment criteria. Investments
for a Fund must be consistent with the Fund’s current financial, sustainable and socially responsible investment criteria, the application
of which is in the economic interest of the Fund and its shareholders.

Investments in fixed-income securities in a Fund may be made prior to the application of corporate responsibility standards and strate-
gies, due to the nature of the fixed-income market, where unlike equities, fixed-income securities are not available on exchange traded
markets, and the window of availability may not be sufficient to permit Calvert to perform sustainability and social responsibility
analysis prior to purchase. However, following purchase, the fixed-income security is evaluated according to the Fund’s sustainable and
socially responsible investment criteria and if it is not found to meet the standards for the Fund’s sustainable and socially responsible
investment criteria, the security will be sold as per Calvert’s procedures, at a time that is in the best interests of the shareholders.

Investment decisions on whether a company meets the Fund’s sustainable and socially responsible investment criteria typically apply to
all securities issued by that company. In rare instances, however, different decisions can be made on a company’s equity and its debt.

The Fund may invest in ETFs for the limited purpose of managing the Fund’s cash position consistent with the Fund’s applicable
benchmark. The ETFs in which the Fund may invest will not be subject to sustainable and socially responsible investment criteria and
will not be required to meet such criteria otherwise applicable to investments made by the Fund. In addition, the ETFs in which the
Fund may invest may hold securities of companies or entities that the Fund could not invest in directly because such companies or enti-
ties do not meet the Fund’s sustainable and socially responsible investment criteria. The principal purpose of investing in ETFs is not
to meet the sustainable and socially responsible investment criteria by investing in individual companies, but rather to help the Fund
meet its investment objective by obtaining market exposure to securities in the Fund’s applicable benchmark while enabling it to accom-
modate its need for periodic liquidity.

The selection of an investment by the Fund does not constitute endorsement or validation by the Fund, nor does the exclusion of an
investment necessarily reflect failure to satisfy the Fund’s sustainable and socially responsible investment criteria.
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Sustainable and Socially Responsible Investment Criteria for Calvert Global Alternative Energy Fund

Addressing the climate change crisis is essential to ensuring a sustainable future. A shift away from fossil fuels requires a sharp focus on
developing alternative energy, energy efficiency, and the broadest array of energy options. The Fund provides an investment opportunity
for climate change solutions and renewable energy development.

The Fund seeks to invest in companies that are market leaders in alternative energy or that are significantly involved in the alternative
energy sector. Alternative energy includes renewable energy (solar, wind, geothermal, biofuel, hydrogen, biomass and other renewable
energy sources that may be developed in the future), technologies that enable these sources to be tapped, and services or technologies

that conserve or enable more efficient use of energy.

The Fund will invest in ways consistent with Calvert’s philosophy that long-term rewards to investors will come from companies and
other entities whose products, services, and methods contribute to a more sustainable future. The Fund will focus on environmental,
social, and governance (“ESG”) factors that promote and encourage sustainable solutions.

The Fund has developed sustainable and socially responsible investment criteria, detailed below. These criteria represent ESG standards
which few, if any, companies totally satisfy. All sustainable and socially responsible investment criteria may be changed by the Board of
Directors without sharcholder approval.

Investing in new or emerging energy and climate change solutions involves a focus on corporate leadership in alternative energy; empha-
sis on corporate engagement; and flexibility towards traditional exclusionary criteria. The Fund will consider investment in companies
that are leaders in developing renewable energy and/or mitigating climate change, even though they may also be involved in nuclear
power. However, the Fund will seek to avoid investing in companies that own or operate new nuclear power plants and/or do not meet
Calvert’s rigorous standards of performance regarding the safety and security of their nuclear power operations.

The Fund will adhere to core ESG criteria as follows.
Calvert Global Alternative Energy Fund seeks to invest in companies that:

*  Demonstrate leadership in providing solutions to the climate change crisis through renewable energy and other alternative environ-
mental technologies.

» Take positive steps to improve environmental management and performance, and provide innovative solutions to environmental
problems through their products, services and emerging technologies.

*  Treat their employees with dignity and respect in the workplace.

*  Observe appropriate international human rights standards and respect the rights of Indigenous Peoples.

*  Produce or market products and services that are safe and enhance the health or quality of life of consumers.

* Contribute to the quality of life of the communities where they operate and are responsive to stakeholder concerns and expectations.
*  Exhibit sound policies and practices with respect to corporate governance and business practices.

Calvert Global Alternative Energy Fund seeks to avoid investing in companies that:

* Contribute directly to the systematic denial of basic human rights.

* Maintain poor environmental compliance and performance practices.

*  Demonstrate poor corporate governance ot engage in unethical business practices.

*  Own or operate new nuclear power plants.

Sustainable and Socially Responsible Investment Criteria for Calvert Global Water Fund

The Fund seeks to invest in companies that produce or market safe water-related products, services and technologies that enhance access
and affordability, public health, and quality of life. Calvert believes that equitable access to water is a fundamental human right. The
Fund will take into account the specific human rights and Indigenous Peoples’ Rights issues related to the sector, as well as those per-
taining to environmental as well as governance commitments and performance.

In seeking the Fund’s investment objective, investments are selected for financial soundness as well as evaluated according to the Fund’s
threshold responsibility standards with respect to tobacco, weapons and human rights. Investments for the Fund must be consistent
with the Fund’s current investment criteria, including financial factors and threshold responsibility standards.

The Fund has the following threshold responsibility standards, which are applied in determining whether a security qualifies as an
investment for the Fund:

*  The Fund will seek to avoid investing in companies that manufacture tobacco products.
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* The Fund will seek to avoid investing in companies that manufacture, design or sell weapons or the critical components of weapons
that violate international humanitarian law or that are inherently offensive weapons.

* The Fund will critically evaluate companies that contribute directly to governments that are under U.S. or international sanction for
grave human rights abuses such as genocide or forced labor.

As the corporate responsibility and sustainability objectives long supported by Calvert have become more mainstream concerns, Calvert
has observed significant new commitments to address environmental, social and governance issues on the part of many companies.

The Fund acknowledges and encourages such progress, including that on the part of companies which may be in the early stages of
addressing the most critical risks and/or opportunities facing the industry. Engagement for the Fund will encourage companies to
reinforce key areas of progress and to address legacy or current issues where commitment and performance continue to lag. Engagement
will urge companies to pursue sustainability leadership opportunities where possible, especially in the context of promoting sound
environmental management and equitable access to water around the world.

As a matter of practice, evaluation of a particular company in the context of this strategy will involve subjective judgment by Calvert
and the Subadvisor. All sustainable and socially responsible investment criteria may be changed by the Board of Directors without
sharcholder approval.

Calvert’s approach will employ a range of engagement tools, from proxy voting and shareholder resolutions to dialogues with senior
management and broader industry-standard setting initiatives to advance our advocacy objectives with selected companies.

CALVERT SAGE STRATEGIES™
(Calvert Large Cap Value Fund)

Investment Selection Process

In secking the Fund’s investment objective, investments are selected for financial soundness as well as evaluated according to the Fund’s
threshold responsibility standards with respect to tobacco, weapons and human rights. Investments for the Fund must be consistent
with the Fund’s current financial criteria and threshold responsibility standards, the application of which is in the economic interest of
the Fund and its shareholders. The Fund has the following threshold responsibility standards which are applied in determining whether
a security qualifies as an investment for the Fund:

* The Fund will seek to avoid investing in companies that manufacture tobacco products.

* The Fund will seek to avoid investing in companies that manufacture, design or sell weapons or the critical components of weapons
that violate international humanitarian law or that are inherently offensive weapons.

* The Fund will critically evaluate companies that contribute directly to governments that are under U.S. or international sanction for
grave human rights abuses such as genocide or forced labor.

Investments in fixed-income securities for the Fund may be made prior to the application of corporate responsibility standards and strat-
egies, due to the nature of the fixed-income market, where unlike equities, fixed-income securities are not available on exchange traded
markets, and the window of availability may not be sufficient to permit Calvert to perform sustainability analysis prior to purchase.
However, following purchase, the fixed-income security is evaluated according to the Fund’s threshold responsibility standards and if it
is not found to meet those standards, the security will be sold per Calvert’s procedures, at a time that is in the best interests of the share-

holders.

Investment decisions on whether a company meets the Fund’s threshold responsibility standards typically apply to all securities issued by
that company. In rare instances, however, different decisions can be made on a company’s equity and its debt.

The Fund may invest in ETFs for the limited purpose of managing the Fund’s cash position consistent with the Fund’s applicable
benchmark. The ETFs in which the Fund may invest will not be screened and will not be required to meet the threshold responsibil-
ity standards otherwise applicable to investments made by the Fund. In addition, the ETFs in which the Fund may invest may hold
securities of companies or entities that the Fund could not invest in directly because such companies or entities do not meet the Fund’s
threshold responsibility standards. The principal purpose of investing in ETFs is not to achieve a social goal by investing in individual
companies, but rather to help the Fund meet its investment objective by obtaining market exposure to securities in the Fund’s appli-
cable benchmark while enabling it to accommodate its need for periodic liquidity.
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The selection of an investment by the Fund does not constitute endorsement or validation by the Fund, nor does the exclusion of an
investment necessarily reflect failure to satisfy the Fund’s threshold responsibility standards.

Sustainable and Responsible Investment for Calvert Large Cap Value Fund

As the corporate responsibility and sustainability objectives long supported by Calvert have become more mainstream concerns, Calvert
has observed significant new commitments to address environmental, social and governance issues on the part of many companies. The
Fund acknowledges and encourages such progress, including that on the part of companies which may be in the early stages of address-
ing the most critical risks and/or opportunities facing their industry. Enhanced engagement for the Fund will encourage companies to
reinforce key areas of progress and to address legacy or current issues where commitment and sustainability performance continue to lag
their peers. Engagement will urge companies to improve their environmental, social and governance performance and to pursue sustain-
ability leadership opportunities where possible.

As a matter of practice, evaluation of a particular company in the context of this strategy will involve subjective judgment by Calvert.
All threshold responsibility standards may be changed by the Board of Trustees without shareholder approval.

SAGE™ Enhanced Engagement Strategy

Under Calvert’s SAGE (“Sustainability Achieved through Greater Engagement”) strategy, the Fund may invest in a full range of compa-
nies consistent with its threshold responsibility standards. These companies may be emerging sustainability leaders and/or entities which
have yet to make significant progress but have the potential to do so.

As the Fund’s investment advisor, Calvert will use the SAGE process to identify and select companies for focused engagement and to
determine tangible objectives to pursue with each. Engagement will focus on (1) addressing legacy and/or current issues lacking suf-
ficient focus, commitment and/or concrete performance and (2) encouraging further progress in areas of improvement and emerging
leadership. The level of engagement employed by Calvert for a specific company may vary based on the company’s progress on these
issues.

Calvert’s approach will employ a range of engagement tools, from proxy voting and shareholder resolutions to dialogues with senior
management and broader industry-standard setting initiatives to advance our advocacy objectives with selected companies. If a company
fails to make sufficient progress in its commitments with respect to environmental, social and governance issues in response to Calvert’s

engagement approach, the Fund may divest that company’s security from the portfolio at a time that is in the best interests of the
Fund’s sharcholders.

CALVERT ASSET ALLOCATION FUNDS
(Calvert Conservative Allocation Fund, Calvert Moderate Allocation Fund and Calvert Aggressive Allocation Fund)

Investment Selection Process; Sustainable and Socially Responsible Investment Criteria

Each Fund is a “fund of funds” that seeks to achieve its investment objective by investing in a portfolio of underlying Calvert fixed-
income, equity and money market funds that meets the Fund’s investment criteria, including financial, sustainability and social respon-
sibility factors. Investments for each underlying fund are first selected for financial soundness and then evaluated according to the fund’s
sustainable and socially responsible investment criteria.

In addition, each Fund may invest, to a limited extent, in ETFs in order to facilitate the periodic rebalancing of the Fund’s portfolio to
maintain its target asset allocation, to make tactical asset allocations and to assist in managing cash. The ETFs in which a Fund may
invest will not be subject to sustainable and socially responsible investment criteria and will not be required to meet such criteria other-
wise applicable to investments made by that Fund. In addition, the ETFs in which a Fund may invest may hold securities of companies
or entities that the Fund could not invest in directly because such companies or entities do not meet the underlying funds’ sustain-

able and socially responsible investment criteria. The principal purpose of investing in ETFs is not to meet the sustainable and socially
responsible investment criteria, but rather to help the Fund meet its investment objective by obtaining market exposure to its target
asset allocation.

Each Fund’s investment criteria include the sustainable and socially responsible investment criteria of the underlying Calvert Funds in
which the Fund invests.
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SPECIAL INVESTMENT PROGRAMS
(Calvert Signature Strategies™, Calvert Solution Strategies™ and Calvert SAGE Strategies™)

As part of Calvert’s and Fund shareholders’ ongoing commitment to providing and fostering innovative initiatives, certain Funds may
invest a small percentage of their respective assets through special investment programs that are non-principal investment strategies pio-
neered by Calvert — High Social Impact Investments, Special Equities, and the Calvert Manager Discovery Program.

Calvert International Equity Fund and Calvert International Opportunities Fund have limits on investments in U.S. companies of
5% and 10% of net assets, respectively; these percentages exclude High Social Impact Investments and Special Equities investments.

High Social Impact Investments

(Calvert Balanced Portfolio, Calvert Equity Portfolio, Calvert Social Index Fund, Calvert Large Cap Growth Fund, Calvert
Capital Accumulation Fund, Calvert International Equity Fund, Calvert International Opportunities Fund, Calvert Small Cap
Fund, Calvert Global Alternative Energy Fund, Calvert Global Water Fund and Calvert Large Cap Value Fund)

High Social Impact Investments is a program that targets a percentage of a Fund’s assets (up to 3% for each of Calvert Capital
Accumulation Fund, Calvert International Equity Fund, Calvert International Opportunities Fund, and Calvert Global
Alternative Energy Fund, and up to 1% for each of the other Funds listed above). High Social Impact Investments offer a rate of
return below the then-prevailing market rate and present attractive opportunities for furthering the Funds’ sustainable and socially
responsible investment criteria.

Consistent with the Calvert Global Water Fund’s strategy of focusing on water-related resources, High Social Impact Investments for
that Fund shall be made in water-related initiatives.

These investments may be either debt or equity investments. These types of investments are illiquid. High Social Impact debt invest-
ments are unrated and below-investment grade, and involve a greater risk of default or price decline than investment grade securities.
The Funds believe that these investments have a significant sustainability and social responsibility return through their impact in our
local communities.

Each Fund’s High Social Impact Investments are fair valued by a fair value team consisting of officers of the Fund and of the Fund’s
Advisor, as determined in good faith under consistently applied valuation procedures adopted by the Fund’s Board and under the ulti-
mate supetvision of the Board. See “How Shares Are Priced” in this Prospectus. Each Fund’s High Social Impact Investments can be
made through direct investments, or placed through intermediaries, such as the Calvert Social Investment Foundation (as discussed

below).

Pursuant to an exemptive order, the Funds may invest those assets allocated for investment through the High Social Impact Investments
program with the purchase of Community Investment Notes issued by the Calvert Social Investment Foundation. The Calvert Social
Investment Foundation is a non-profit organization, legally distinct from the Funds and Calvert Investments, Inc., organized as a chari-
table and educational foundation for the purpose of increasing public awareness and knowledge of the concept of socially responsible
investing. It has instituted the Calvert Community Investments program to raise assets from individual and institutional investors and
then invest these assets in non-profit or not-for-profit community development organizations, community development banks, coopera-
tives and social enterprises that focus on low income housing, economic development, business development and other social and envi-
ronmental considerations in urban and rural communities that may lead to a more just and sustainable society in the U.S. and around
the globe.

The Funds may also invest in high social impact issuers through social enterprises in conjunction with the Special Equities investment
program (see “Special Equities” below).

Investments in High Social Impact Investments may hinder the Calvert Social Index Fund’s ability to track the Index. High Social
Impact Investments for Calvert Social Index Fund will be limited to 1% of the Fund’s assets if it commences the program.

Special Equities

(Calvert Balanced Portfolio, Calvert Equity Portfolio, Calvert Social Index Fund, Calvert Large Cap Growth Fund, Calvert
Capital Accumulation Fund, Calvert International Equity Fund, Calvert International Opportunities Fund, Calvert Global
Alternative Energy Fund, Calvert Global Water Fund and Calvert Large Cap Value Fund)

Each of these Funds may invest in the Special Equities investment program that allows the Fund to promote especially promising

approaches to sustainable and socially responsible investment goals through privately placed investments. Special Equities investments
are subject to each Fund’s limit on illiquid securities (which is no more than 15% of a Fund’s net assets). The investments are generally

CALVERT EQUITY AND ASSET ALLOCATION FUNDS PROSPECTUS CLASS A,B,CANDY 77



venture capital privately placed investments in small, untried enterprises. These include pre-IPO companies and private funds. Most
Special Equities investments are expected to have a projected market-rate risk-adjusted return. A small percentage of the program may
be invested in Social Enterprises, issues that have a projected below-market risk-adjusted rate of return, but are expected to have a high
degree of positive impact on societal change. The Special Equities Committee of each Fund (or the Board of Trustees, in the case of
Calvert Large Cap Value Fund) identifies, evaluates, and selects the Special Equities investments. Special Equities involve a high degree
of risk — they are subject to liquidity, information and, if a debt investment, credit risk. A Fund’s Special Equities investments are val-
ued under the direction of the Fund’s Board.

Pursuant to approval by each Fund’s Board of Trustees/Directors, each Fund has retained Stephen Moody and Daryn Dodson as con-
sultants to provide investment research for the Special Equities Program.

Special Equities investments for Calvert Social Index Fund, Calvert Global Water Fund and Calvert Large Cap Value Fund will be
limited to 1% of the respective Fund’s assets if it commences the program. This is subject to Board discretion for Calvert Global Water
Fund and Calvert Large Cap Value Fund.

Manager Discovery Program
(Calvert Balanced Portfolio)

As part of the ongoing commitment of Calvert and sharcholders of Calvert Balanced Portfolio to promote equal opportunity, Calvert
has introduced the Manager Discovery Program as a component of Calvert Balanced Portfolio. The program allocates up to 5% of the
Fund’s assets to strong-performing yet often overlooked minority and women-owned money management firms. These firms must have
a proven track record and investment discipline that mirror the investment objectives of the equity portion of the Fund. The Manager
Discovery Program secks to bring a dynamic new perspective to the Fund, while maintaining Calvert’s long-standing commitment to
seeking financial performance and societal impact.

MANAGEMENT OF FUND INVESTMENTS

ABOUT CALVERT

Calvert Investment Management, Inc. (Calvert), 4550 Montgomery Avenue, Suite 1000N, Bethesda, MD 20814, is the investment
advisor for the Funds and all underlying funds in which the Asset Allocation Funds invest. Calvert provides the Funds and the underly-
ing funds with investment supervision and management and office space, furnishes executive and other personnel to the Funds and the
underlying funds, and pays the salaries and fees of all Trustees/Directors who are affiliated persons of and employed by Calvert. It has
been managing mutual funds since 1976. As of December 31, 2010, Calvert was the investment advisor for 49 mutual fund portfolios
and had over $14 billion in assets under management.

MORE INFORMATION ABOUT THE ADVISOR, SUBADVISORS AND PORTFOLIO MANAGERS

Additional information is provided below regarding each individual and/or member of a team who is employed by or associated with
the Advisor and respective Subadvisor (if any) of each Fund, and who is primarily (and jointly, as applicable) responsible for the day-
to-day management of the Fund (each a “Portfolio Manager”). The respective Fund’s SAI provides additional information about each
Portfolio Manager’s management of other accounts, compensation and ownership of securities in the Fund.

Calvert Balanced Portfolio

Calvert Investment Management, Inc.

See “About Calvert” above.

Natalie A. Trunow handles the allocation of assets and Portfolio Managers for the Fund.

Portfolio Manager Business Experience During Last 5 Years Role on Management Team

Natalie A. Trunow Senior Vice President, Chief Investment Officer — Equities, overseeing invest- Asset and Portfolio Manager Allocations
ment strategy and management of all Calvert balanced, equity and asset alloca-
tion portfolios.

Ms. Trunow joined Calvert as Head, Equities in August 2008. She previously
served as the Section Head (2005-2008) and Portfolio Manager (2001-2008)
for the Global Public Markets Group of General Motors Asset Management.
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Fixed-income Investments of Calvert Balanced Portfolio

Calvert Investment Management, Inc.
See “About Calvert” above.

Gregory Habeeb manages the day-to-day investment of the fixed-income investments of the Fund.

Portfolio Manager Business Experience During Last 5 Years Role on Management Team

Gregory Habeeb Lead Portfolio Manager of Calvert’s taxable fixed-income funds since 1997 Lead Portfolio Manager for fixed-

. . income investments
Mr. Habeeb has over 28 years of experience as an analyst, trader and portfolio

manager.

Equity Investments of Calvert Balanced Portfolio
New Amsterdam Partners LLC (New Amsterdam), 475 Park Avenue South, 20th Floor, New York, New York 10016, has managed a

portion of the equity assets of the Fund since June 30, 2004.

Portfolio Manager Business Experience During Last 5 Years Role on Management Team
Michelle Clayman, CFA New Amsterdam -- Ms. Clayman founded the firm in 1986. Portfolio Manager
Nathaniel Paull, CFA New Amsterdam -- Senior Portfolio Manager Portfolio Manager

Profit Investment Management (Profit), 8401 Colesville Road, Suite 320, Silver Spring, Maryland 20910, has managed a portion of
the equity assets of the Fund since October 2002. Profit is a part of Calvert’s Manager Discovery Program.

Portfolio Manager Business Experience During Last 5 Years Role on Management Team

Eugene A. Profit Mr. Profit has been Chief Executive Officer of Profit since 1996. Portfolio Manager

Calvert Equity Portfolio

Atlanta Capital Management Company, LLC (Atlanta Capital), Two Midtown Plaza, Suite 1600, 1349 West Peachtree Street,
Atlanta, GA 30309, has managed the assets of the Fund since September 1998.

Portfolio Manager Business Experience During Last 5 Years Role on Management Team

Richard B. England, CFA Managing Director-Equities and Portfolio Manager, Atlanta Capital Lead Portfolio Manager
Member of Management Committee
Mr. England became a Portfolio Manager for this Fund in July 2006.
William R. Hackney III, Managing Partner and Portfolio Manager, Atlanta Capital Portfolio Manager
CFA Member of Management Committee

Paul J. Marshall, CFA Portfolio Manager, Atlanta Capital Portfolio Manager
Mr. Marshall became a Portfolio Manager for this Fund in March 2009.

Calvert Social Index Fund

World Asset Management, Inc. (World Asset), 255 E. Brown St., Birmingham, MI 48009, is the Subadvisor for Calvert Social Index
Fund. World Asset is an indirect wholly-owned subsidiary of Comerica Incorporated. World Asset has been in the index business since

the mid-1970s and specializes in passive portfolio management techniques. It has managed the assets of the Fund since its inception in

2000.

Portfolio Manager Business Experience During Last 5 Years Role on Management Team
Kevin K. Yousif World Asset as Portfolio Manager. Portfolio Manager
Eric R. Lessnau December 2008-present: World Asset as Portfolio Manager. Portfolio Manager

January-December 2008: World Asset as Portfolio Analyst.
2003-January 2008: Comerica Securities as Senior Analyst.

David ]. Jones March 2009-present: World Asset as Portfolio Analyst. Portfolio Analyst
2002-March 2009: Munder Capital Management as Equity Trader.
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Calvert Enhanced Equity Portfolio

Calvert Investment Management, Inc.
See “About Calvert” above.

Natalie A. Trunow, Senior Vice President, Chief Investment Officer — Equities, manages the day-to-day investment of assets of the
Fund.

Portfolio Manager Business Experience During Last 5 Years Role on Management Team
Natalie A. Trunow Senior Vice President, Chief Investment Officer — Equities, overseeing investment Portfolio Manager

strategy and management of all Calvert balanced, equity and asset allocation port-

folios.

Ms. Trunow joined Calvert as Head, Equities in August 2008. She previously
served as the Section Head (2005-2008) and Portfolio Manager (2001-2008) for
the Global Public Markets Group of General Motors Asset Management.

Calvert Large Cap Growth Fund

Bridgeway Capital Management, Inc. (Bridgeway Capital), 5615 Kirby Drive, Suite 518, Houston, Texas 77005-2448, has managed
the assets of the Fund (previously the Bridgeway Fund, Inc. Social Responsibility Portfolio) since its inception in 1994. The firm has
been in business since 1993. The firm is controlled by John Montgomery and his family.

Portfolio Manager Business Experience During Last 5 Years Role on Management Team

John N.R. Montgomery Mr. Montgomery founded Bridgeway Capital. Portfolio Manager

Calvert Capital Accumulation Fund

New Amsterdam Partners LLC (New Amsterdam), 475 Park Avenue South, 20th Floor, New York, New York 10016, has managed
the assets of the Fund since September 2005.

Michelle Clayman and Nathaniel Paull are New Amsterdam’s Portfolio Managers for Calvert Capital Accumulation Fund. Please see the
information presented above with respect to New Amsterdam’s management of Calvert Balanced Portfolio regarding these Portfolio
Managers’ business experience during the last five years and role on the management team.

Calvert International Equity Fund

Calvert Investment Management, Inc.
See “About Calvert” above.

Natalie A. Trunow, Senior Vice President, Chief Investment Officer — Equities, has managed an allocation of the Fund’s assets since
December 2009 and is Calvert's Portfolio Manager for Calvert International Equity Fund. Please see the information presented above
with respect to Calvert's management of Calvert Enhanced Equity Portfolio regarding this Portfolio Manager's business experience
during the last five years and role on the management team.

Thornburg Investment Management, Inc. (Thornburg), 2300 North Ridgetop Road, Santa Fe, NM 87506, has managed an alloca-
tion of the Fund’s assets since December 2009. Thornburg is a Delaware corporation, which has 36 managing directors with an equity
interest in the firm.

Portfolio Manager Business Experience During Last 5 Years Role on Management Team
William V. Fries, CFA Managing Director and Portfolio Manager, Thornburg Portfolio Manager
Wendy Trevisani Managing Director and Portfolio Manager, Thornburg Portfolio Manager
Lei “Rocky” Wang, CFA Managing Director and Portfolio Manager, Thornburg Portfolio Manager

Martin Currie, Inc. (Martin Currie), 1350 Avenue of the Americas, Suite 3010, New York, NY 10019, has managed an alloca-
tion of the Fund’s assets since December 2009. Martin Currie is a subsidiary of Martin Currie Investment Management Lid, located
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in Edinburgh, Scotland, which was founded in 1881 and is a specialist investment management business. Martin Currie Investment
Management Ltd manages US$19.1 billion in active equity portfolios for a global client base of financial institutions, charities, founda-
tions, endowments, pension funds, family offices, government agencies and investment funds. Martin Currie Investment Management
Ltd is a private company, owned and managed by its full-time employees.

Portfolio Manager Business Experience During Last 5 Years Role on Management Team

James Fairweather 1997 - present: Chief Investment Officer, Head of Global Equities, Lead Portfolio Manager, Martin
Martin Currie Currie

David Sheasby 2004 - present: Director, Portfolio Manager, Martin Currie Portfolio Manager

Christine Montgomery December 2009 - present: Portfolio Manager, Martin Currie Portfolio Manager

2007-2009: Investment Partner, Edinburgh Partners

2002-2006: Global equities fund manager, Franklin Templeton

Calvert International Opportunities Fund

F&C Management Limited (F&C), Exchange House, Primrose Street, London EC2A 2NY, United Kingdom, has managed the assets
of the Fund since its inception in May 2007. F&C, a corporation organized under the laws of the United Kingdom, registered with the
SEC as an investment advisor in 1991. F&C is a wholly owned subsidiary of F&C Asset Management plc, which was incorporated in
1868 in London with the launch of the world’s first investment trust and today manages more than $200 billion in international and
global equities, fixed-income, property, socially responsible and alternative strategies.

Portfolio Manager Business Experience During Last 5 Years Role on Management Team

Sophie Horsfall Director in Global Thematic Equities, F&C, and lead portfolio manager of Lead Portfolio Manager
certain international funds.

Alice Evans Associate Director and Fund Manager on the Global Thematic Equities team, Portfolio Manager
F&C. Prior to joining F&C in November 2010, Ms. Evans was a fund manager
at Henderson Global Investors, where she was part of a team managing Global
SRI funds. She was also the Global Healthcare sector specialist, having started
in 2005 as European Pharmaceuticals & Medtech and European Pulp & Paper
Analyst.

Richard Mercado Fund Manager on the Global Thematic Equities Team, F&C. Prior to joining Portfolio Manager
F&C in August 2008, Mr. Mercado worked as an Investment Analyst with CP2,
an Australian investment manager. He also worked as an Investment Strategist

with AMP Capital Investors.

Nick Henderson Analyst on the Global Thematic Equities team, F&C. Prior to joining F&C in Analyst
September 2008, Mr. Henderson undertook internships with Deutche Asset
Management, NM Rothschild, Fieldings Investment Management and F&C.

Calvert Small Cap Fund
Calvert Investment Management, Inc.

See “About Calvert” above.

Natalie A. Trunow, Senior Vice President, Chief Investment Officer — Equities, has been responsible for the day-to-day management of
assets of the Fund since July 2010 and is Calvert's Portfolio Manager for Calvert Small Cap Fund. Please see the information presented
above with respect to Calvert's management of Calvert Enhanced Equity Portfolio regarding this Portfolio Manager's business experience
during the last five years and role on the management team.

Calvert Global Alternative Energy Fund and Calvert Global Water Fund

Kleinwort Benson Investors International Ltd (KBI) (formerly KBC Asset Management International Ltd.), Joshua Dawson House,
Dawson Street, Dublin 2, Ireland, has managed the assets of both Funds since inception. KBI is wholly-owned by Kleinwort Benson
Investors Dublin Led., which is a wholly-owned subsidiary of Kleinwort Benson Group Ltd. KBI's ultimate parent is RH]J International
Group.
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Portfolio Manager Business Experience During Last 5 Years Role on Management Team

Jens Peers Head of Environmental Equities, KBI Portfolio Manager, Calvert Global
Alternative Energy Fund and
Calvert Global Water Fund

Treasa Ni Chonghaile Equity Portfolio Management, KBI; Performance & Risk Analyst, KBI Portfolio Manager, Calvert Global
Alternative Energy Fund

Colm O’Connor Equity Portfolio Management, KBI (Jan. 2009 — present) Portfolio Manager, Calvert Global
Alternative Energy Fund

Equity Analyst, Environmental Strategies, KBI (2006-2009)

Alternative Investments Analyst, KBI (2005-2006)

Catherine Ryan Portfolio Manager, KBI (2008-present) Portfolio Manager, Calvert Global
Private Client Portfolio Manager, Pilot View Capital (2006-2008) Water Fund
Private Client Portfolio Manager, Goodbody Stockbrokers (2005-2006)

Calvert Large Cap Value Fund
Calvert Investment Management, Inc.

See “About Calvert” above. Mr. McGlynn and Ms. Bishop, the Portfolio Managers for the Fund, have managed the assets of the Fund
(previously the Everest Fund of Summit Mutual Funds, Inc.) since 1999 and 2000, respectively.

Portfolio Manager Business Experience During Last 5 Years Role on Management Team
James R. McGlynn, CFA  December 12, 2008-present: Lead Portfolio Manager of Calvert’s large cap Portfolio Manager
value team.

1999-2008: Managing Director — Equities, and Portfolio Manager, Summit
Investment Partners, Inc.

Mr. McGlynn has 30 years of experience in the investment industry.

Yvonne M. Bishop, CFA  December 12, 2008-present: Assistant Portfolio Manager of Calvert’s large cap ~ Assistant Portfolio Manager
value team.

2000-2008: Assistant Portfolio Manager for equity accounts, Summit
Investment Partners, Inc.

Ms. Bishop has 20 years of experience in the investment industry.

Calvert Conservative Allocation Fund, Calvert Moderate Allocation Fund and Calvert Aggressive Allocation Fund

Calvert Investment Management, Inc.
See “About Calvert” above.

The Calvert Asset Allocation Committee (the “Allocation Committee”) manages the Asset Allocation Funds. Natalie A. Trunow is the
head of the Allocation Committee. She is Senior Vice President, Chief Investment Officer — Equities, Calvert, and oversees investment
strategy and management of all Calvert balanced, equity and asset allocation portfolios. Ms. Trunow joined Calvert as Head, Equities,
in August 2008. She previously served as the Section Head (2005-2008) and Portfolio Manager (2001-2008) for the Global Public
Markets Group of General Motors Asset Management. The Asset Allocation Funds’ SAI provides additional information about Ms.
Trunow’s management of other accounts, compensation and ownership of securities in each Asset Allocation Fund.

Each of the Funds has obtained an exemptive order from the SEC to permit the Fund, pursuant to approval by the Board of Trustees/
Directors, to enter into and materially amend contracts with the Fund’s Subadvisor, if any (that is not an “affiliated person” as defined
under the Investment Company Act of 1940, as amended (the “1940 Act”)) without shareholder approval. See “Investment Advisor and
Subadvisors” in the respective Fund’s SAI for further details.
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ADVISORY FEES

The table below shows the aggregate annual advisory fee paid by each Fund (other than the Asset Allocation Funds) for the most
recent fiscal year as a percentage of that Fund’s average daily net assets. This figure is the total of all advisory fees (paid to Calvert) and
subadvisory fees, if any, paid directly by the Fund. (Subadvisory fees paid by Calvert to a Subadvisor are reflected in the total advisory
fees paid by the Fund to Calvert.) The advisory fee does not include administrative fees.

Calvert Conservative Allocation Fund, Calvert Moderate Allocation Fund and Calvert Aggressive Allocation Fund do not pay
advisory fees to Calvert for performing investment advisory services. Calvert, however, does receive advisory fees from managing the
underlying Calvert funds, a portion of which are paid indirectly by the Asset Allocation Funds. For the most recent fiscal year, each
Asset Allocation Fund paid an administrative fee of 0.15% of the Fund’s average daily net assets to Calvert Investment Administrative
Services, Inc., an affiliate of the Advisor.

Fund Adpvisory Fee
Calvert Balanced Portfolio 0.425%
Calvert Equity Portfolio 0.50%
Calvert Social Index Fund 0.225%'
Calvert Enhanced Equity Portfolio 0.50%°
Calvert Large Cap Growth Fund 0.70%’
Calvert Capital Accumulation Fund 0.65%
Calvert International Equity Fund 0.74%
Calvert International Opportunities Fund 0.80%
Calvert Small Cap Fund 0.75%*
Calvert Global Alternative Energy Fund 1.00%°
Calvert Global Water Fund 1.00%°
Calvert Large Cap Value Fund 0.65%

Effective February 1, 2011, the advisory fee is 0.20% of the Fund's average daily net assets.
The contractual advisory fee is 0.60%; the Advisor voluntarily waived 0.10% in advisory fees.

> This includes a 0.25% advisory fee and a 0.45% subadvisory fee the Fund paid directly to the Subadvisor. The subadvisory fee is 0.45% on the
first $1 billion of the Fund’s average daily net assets and 0.425% on the Fund’s average daily net assets in excess of $1 billion. The Subadvisor
may earn (or have its base fee reduced by) a performance fee adjustment (“Performance Fee”), which shall vary with the Fund’s performance over
a “performance period” as compared to a “benchmark index” and will range from a minimum of -0.25% to a maximum of +0.25% based on the
extent to which performance of the Fund’s Class I shares exceeds or trails the S&P 500 Index. The performance rate adjustment is 5.00% times the
difference between the performance of the Fund and that of the benchmark index, except that there is no performance adjustment if the difference
between the Fund performance and the benchmark index performance is less than or equal to 2%. The performance period is the most recent one-
year period ending on the last day of the previous month that the NYSE was open for trading. For purposes of calculating the base fee, net assets
are averaged over the most recent month of the rolling one-year period. For purposes of calculating the Performance Fee, net assets are averaged
over the rolling one-year performance period. The subadvisory fee was subject to a 0.002% performance fee adjustment for the most recent fiscal
year.

Effective November 29, 2010, the advisory fee is 0.70% of the Fund's average daily net assets.
Effective February 1, 2011, the advisory fee is 0.95% of the Fund's average daily net assets.

A discussion regarding the basis for the approval by the Funds’ Board of Trustees/Directors of the investment advisory agreement and
any applicable subadvisory agreement with respect to each Fund is available in the most recent Semi-Annual Report of the respective
Fund covering the fiscal period that ends on March 31 each year.

CONSULTING FEES

(Calvert Conservative Allocation Fund, Calvert Moderate Allocation Fund and Calvert Aggressive Allocation Fund)

Ibbotson Associates, a wholly-owned subsidiary of Morningstar, Inc., serves as an asset allocation consultant and provides guidance on
maintaining an optimal allocation strategy for the Asset Allocation Funds. Ibbotson reviews portfolio allocations on a quarterly basis and
reports results and recommendations to the Calvert Asset Allocation Committee. Each Asset Allocation Fund pays Ibbotson an annual

fee of 0.05% of the Fund’s average daily net assets as compensation for such consulting services. Ibbotson Associates is located at 225
North Michigan Avenue, Suite 700, Chicago, Illinois 60601.
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SHAREHOLDER INFORMATION

For more information on buying and selling shares, please contact your financial professional or Calvert’s client services depart-
ment at 800-368-2748.

HOW TO BUY SHARES

Getting Started - Before You Open an Account

You have a few decisions to make before you open an account in a mutual fund.
First, decide which fund or funds best suits your needs and your goals.

Second, decide what kind of account you want to open. Calvert offers individual, joint, trust, Uniform Gifts/Transfers to
Minor Accounts, Traditional and Roth IRAs, Coverdell Education Savings Accounts, Qualified Profit-Sharing and Money
Purchase Plans, SIMPLE IRAs, SEP-IRAs, and several other types of accounts. Minimum investments are lower for the retire-
ment plans.

Then, decide which Class of shares is best for you. You should make this decision carefully, based on:
* the amount you wish to invest;
* the length of time you plan to keep the investment;
* the Class expenses; and
* whether you qualify for any reduction or waiver of sales charges.

Each investor’s financial considerations are different. You should consult with your financial intermediary to discuss which Class of
shares is best for you.

Choosing a Share Class

IMPORTANT NOTICE REGARDING CLASS B SHARES

Class B shares of the Calvert Balanced Portfolio, Calvert Equity Portfolio, Calvert Social Index Fund, Calvert Enhanced Equity
Portfolio, Calvert Large Cap Growth Fund, Calvert Capital Accumulation Fund, Calvert International Equity Fund and Calvert

Small Cap Fund are nor offered for purchase, except through reinvestment of dividends andfor distributions and through exchanges, as
described below.

Initial or additional purchase requests for a Fund's Class B shares will be rejected, unless they relate to reinvestment of dividends and/or capi-
tal gain distributions by existing Class B shareholders, or exchanges from existing accounts in Class B shares of other Funds. Shareholders who
hold Class B shares of a Fund may continue to hold their shares until they automatically convert to Class A shares under the existing conversion
schedule with respect to Class B shares. Shareholders may redeem their Class B shares; please note: payment of a contingent deferred sales charge
may be required upon redemption of your Class B shares. Class B shareholders may continue to reinvest dividends and/or capital gain distribu-
tions into their Class B accounts. Class B shareholders of a Fund may also continue to exchange their shares for Class B shares of other Fund.
Because the assets attributable to Class B shares of a Fund will decrease over time as a result of the closing of Class B, Calvert has voluntarily
agreed to limit total net expenses for Class B of each Fund to the net Class B expense rate of the respective Fund in effect as of February 28,
2010 (November 29, 2010, for Calvert Small Cap Fund), exclusive of Acquired Funds Fees and Expenses, performance fee adjustments and)/
or voluntary reimbursements, if applicable, until all of the Class B shares of the Fund automatically convert to Class A or are redeemed and/or
exchanged for shares of other Funds. All other features of Class B shares, including contingent deferred sales charge schedules, Rule 12b-1 distri-
bution and service fees, and conversion features, remain unchanged and continue in effect.

The following chart lists the different Classes of shares offered by each Fund and the Classes offered by the Fund in this prospectus.
Class I ($1 million minimum) for certain Funds is offered in a separate prospectus. Calvert Investment Distributors, Inc. (“CID”) is the
Funds’ distributor.
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Fund Classes Offered by Fund* Classes of Fund Offered in
this Prospectus*

Calvert Equity Portfolio Five classes (Class A, B, C, I and Y) Class A, B,Cand Y
Calvert Large Cap Growth Fund

Calvert Capital Accumulation Fund

Calvert International Equity Fund

Calvert Balanced Portfolio Four classes (Class A, B, C and I) Class A, B and C
Calvert Enhanced Equity Portfolio

Calvert Social Index Fund

Calvert Small Cap Fund

Calvert International Opportunities Fund Four classes (Class A, C, I and Y) Class A, Cand Y
Calvert Global Alternative Energy Fund Three classes (Class A, C and I) Class A and C

Calvert Moderate Allocation Fund
Calvert Aggressive Allocation Fund

Calvert Global Water Fund Three classes (Class A, C and Y) Class A, Cand Y
Calvert Large Cap Value Fund
Calvert Conservative Allocation Fund Two classes (Class A and C) Class A and C

* As described above, Class B shares of a Fund are not offered for purchase, except through reinvestment of dividends and/or distributions, and through
exchanges.

This chart shows the difference in the Classes and the general types of investors who may be interested in each Class. The sales charge
you pay may differ slightly from the sales charge rate shown below due to rounding calculations.

Class A Shares: Front-End Sales Charge

Investor Type For all investors, particularly those investing $50,000 or more (which qualifies for a reduced sales charge), or who
plan to hold the shares for a substantial period of time.

Initial Sales Charge Sales charge on each purchase of 4.75% or less, depending on the amount you invest. Purchases of Class A
shares for accounts with $1 million or more are not subject to front-end sales charges, but may be subject to a
0.80% contingent deferred sales charge on shares sold (redeemed) within one year of purchase. See “Contingent
Deferred Sales Charge” below in this chart.

Contingent Deferred Sales Charge None (except that an 0.80% contingent deferred sales charge may apply to certain redemptions for accounts with
$1 million or more for which no sales charge was paid).

Distribution and/or Service Fees Class A shares have an annual 12b-1 fee of up to 0.50%.
Other Class A shares have lower annual expenses than Class B and C due to a lower 12b-1 fee.

Class B Shares: Deferred Sales Charge for Six Years

Investor Type For investors who prefer not to pay a front-end sales charge and who plan to hold the shares until the contingent
deferred sales charge no longer applies.

Initial Sales Charge None

Contingent Deferred Sales Charge If you sell your shares within 6 years, you will pay a deferred sales charge of 5.00% or less on shares you sell.
Distribution and/or Service Fees Class B shares have an annual 12b-1 fee of 1.00%.

Other The expenses of this class are higher than Class A because of the higher 12b-1 fee. Your shares will automatically

convert to Class A shares after 8 years, reducing your future annual expenses.

Class C Shares: Deferred Sales Charge for One Year

Investor Type For investors who prefer not to pay a front-end sales charge and/or who are unsure of the length of their invest-
ment.

Initial Sales Charge None

Contingent Deferred Sales Charge If you sell shares within 1 year, then you will pay a deferred sales charge of 1.00% at that time.

Distribution and/or Service Fees Class C shares have an annual 12b-1 fee of 1.00%.
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Other The expenses of this Class are higher than Class A because of the higher 12b-1 fee. There is no conversion to
Class A.

Class Y Shares: No Sales Charge

Investor Type Generally available only to wrap or similar fee-based programs offered by financial intermediaries that have
entered into an agreement with CID, the Funds’ distributor, to offer Class Y shares to their clients.

Initial Sales Charge None

Contingent Deferred Sales Charge None

Distribution and/or Service Fees Class Y shares have no 12b-1 fee.

Other Class Y shares have lower annual expenses than Class A, B and C because Class Y has no 12b-1 fee.

Once the total balance of your existing Class B holdings of Calvert Funds reaches or exceeds $100,000, you should make future invest-
ments in Class A or Class C shares; at that time you will qualify for Class A sales load breakpoints/discount.

When the total balance of your existing Class C holdings of Calvert Funds reaches or exceeds $500,000, you should make future invest-
ments in Class A shares since you will qualify to purchase Class A shares at a reduced sales load.

Class A
(All Funds)

If you choose Class A, you will pay a front-end sales charge at the time of each purchase. This table shows the charges both as a percent-
age of offering price and as a percentage of the amount you invest. The term “offering price” includes the front-end sales charge. If you
invest more, the percentage rate of sales charge will be lower. For example, if you invest more than $50,000 but less than $100,000 in
Calvert Balanced Portfolio, or if your cumulative purchases or the value in your account is more than $50,000 but less than $100,000,*
then the sales charge is reduced to 3.75%. There is no inital sales charge on shares acquired through reinvestment of dividends or capi-
tal gain distributions.

Your investment in Class A shares Sales Charge % of offering price % of Amt. Invested
Less than $50,000 4.75% 4.99%
$50,000 but less than $100,000 3.75% 3.90%
$100,000 but less than $250,000 2.75% 2.83%
$250,000 but less than $500,000 1.75% 1.78%
$500,000 but less than $1,000,000 1.00% 1.01%
$1,000,000 and over None** None**

* This is called “Rights of Accumulation.” The sales charge is calculated by taking into account not only the dollar amount of the new purchase of
shares, but also the current value of shares you have previously purchased in Calvert Funds that impose sales charges.

** Purchases of Class A shares at net asset value for accounts with $1,000,000 or more on which a finder’s fee has been paid by CID are subject to a

one-year CDSC of 0.80%. See “Calculation of Contingent Deferred Sales Charge and Waiver of Sales Charges” in this Prospectus.

The Class A front-end sales charge may be waived for certain purchases or investors, such as participants in certain group retirement
plans or other qualified groups and clients of certain investment advisers. See “Reduced Sales Charges” in this Prospectus.

Class B

(Calvert Balanced Portfolio, Calvert Equity Portfolio,* Calvert Social Index Fund, Calvert Enhanced Equity Portfolio, Calvert
Large Cap Growth Fund, Calvert Capital Accumulation Fund, Calvert International Equity Fund and Calvert Small Cap Fund)

Class B has no front-end sales charge as there is with Class A, but if you sell the shares within the first 6 years, you will have to pay a
“contingent deferred” sales charge (“CDSC”). This means that you do not have to pay the sales charge unless you sell your shares within
the first 6 years after purchase. Keep in mind that the longer you hold Class B shares, the less you will have to pay in deferred sales
charges. There is no CDSC on shares acquired through reinvestment of dividends or capital gain distributions.
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Time Since Purchase CDSC

1st year 5%
20 year 4%
3rd year 4%
4th year 3%
5th year 2%
6th year 1%
After 6 years None

* The following schedule applies to Class B sharcholders of Calvert Equity Portfolio who acquired their shares pursuant to the reorganization of
the Delaware Social Awareness Fund: 4.00% during the first year, 3.25% during the second year, 2.75% during the third year, 2.25% during
the fourth and fifth years, 1.50% during the sixth year and 0% thereafter.

Calculation of Contingent Deferred Sales Charge and Waiver of Sales Charges

The CDSC will not be charged on shares you received as dividends or from capital gains distributions.

Shares that are not subject to the CDSC will be redeemed first, followed by shares you have held the longest. The CDSC is calculated
by determining the share value at both the time of purchase and redemption and then multiplying whichever value is less by the per-
centage that applies as shown above. For example, if you invested $5,000 in Calvert Equity Portfolio Class B shares three years ago, and
your investment is now worth $5,750, the CDSC will be calculated by taking the lesser of the two values ($5,000), and multiplying it
by 4%, for a CDSC of $200. If you choose to sell only part of your shares, the capital appreciation for those shares only is included in
the calculation, rather than the capital appreciation for the entire account.

The CDSC on Class B Shares will be waived in the following circumstances:

* Redemption upon the death or disability of the shareholder, plan participant, or beneficiary. “Disability” means a total disability
as evidenced by a determination by the U.S. Social Security Administration.

* Minimum required distributions from retirement plan accounts for shareholders 70 1/2 and older. The maximum amount sub-
ject to this waiver is based only upon the sharcholder’s Calvert retirement accounts.

* The return of an excess contribution or deferral amounts, pursuant to sections 408(d)(4) or (5), 401(k)(8), 402(g)(2), or 401(m)
(6) of the Internal Revenue Code of 1986, as amended (“Code”).

* Involuntary redemptions of accounts under procedures set forth by the Fund’s Board of Trustees/Directors.

* A ssingle annual withdrawal under a systematic withdrawal plan of up to 10% per year of the shareholder’s account balance, but
no sooner than nine months from purchase date or within 30 days of a redemption. This systematic withdrawal plan requires a
minimum account balance of $50,000 to be established.

 If the selling broker/dealer had an agreement with CID, the Funds’ distributor, to sell such shares for omnibus retirement
account platforms and without a CDSC upon the redemption of the shares. (For more information on the agreement, see
“Service Fees and Arrangements with Broker/Dealers” below.) Ask your broker/dealer if this waiver applies to you (generally,

applicable only to 401(k) and 403(b) platforms).

Class C

(All Funds)
If you choose Class C, there is no front-end sales charge as there is with Class A, but if you sell the shares within the first year, you will
have to pay a 1% CDSC. Class C may be a good choice for you if you prefer not to pay a front-end sales charge and/or are unsure of
the length of your investment. There is no CDSC on shares acquired through reinvestment of dividends or capital gain distributions.

The CDSC on Class C Shares will be waived if the shares were sold by a broker/dealer that has an agreement with CID to sell such
shares for omnibus retirement account platforms and without a CDSC upon the redemption of the shares. For more information on
the agreement, see “Service Fees and Arrangements with Broker/Dealers,” below. Ask your broker/dealer if this CDSC waiver applies to
you (generally, applicable only to 401(k) and 403(b) platforms).
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Class Y

(Calvert Equity Portfolio, Calvert Large Cap Growth Fund, Calvert International Equity Fund, Calvert International
Opportunities Fund, Calvert Global Water Fund and Calvert Large Cap Value Fund)

Class Y shares are sold without any initial sales load or CDSC.

Class Y shares are generally available only to wrap or similar fee-based programs offered by financial intermediaries that have entered
into an agreement with CID to offer Class Y shares to their clients.

Reduced Sales Charges

You may qualify for a reduced sales charge (sales load breakpoints/discount) through several purchase plans available. You must notify
your broker/dealer or the Fund at the time of purchase to take advantage of the reduced sales charge. If you do not let your broker/deal-
er or Fund know that you are eligible for a reduction, you may not receive a reduced sales charge to which you are otherwise entitled. In
order to determine your eligibility to receive a reduced sales charge, it may be necessary for you to provide your broker/dealer or Fund
with information and records, including account statements, of all relevant accounts invested in Calvert Funds. Information regarding
sales load breakpoints/discounts is also available on Calvert’s website at www.calvert.com.

Rights of Accumulation can be applied to several accounts

In determining the applicable Class A sales load breakpoints/discount, you may take into account the current value of your existing
holdings of any class of Calvert’s non-money market funds, including shares held by your family group or other qualified group* and
through your retirement plan(s). In order to determine your eligibility to receive a sales charge discount, it may be necessary for you

to provide your broker/dealer or Fund with information and records, including account statements, of all relevant accounts invested in
Calvert Funds. Shares could then be purchased at the reduced sales charge which applies to the entire group; that is, the current value of
shares previously purchased and currently held by all the members of the group.

* A “family group” includes a spouse, parent, stepparent, grandparent, child, stepchild, grandchild, sibling, father-in-law, mother-in-law, brother-in-

law, or sister-in-law, including trusts and estates on which such persons are signatories.
A “qualified group” is one which:

1. has been in existence for more than six months, and

2. has a purpose other than acquiring shares at a discount, and

3. satisfies uniform criteria which enable CID and broker/dealers offering shares to realize economies of scale in distributing such shares.
A qualified group must have more than 10 members, must be available to arrange for group meetings between representatives of CID or broker/dealers distrib-
uting shares, and must agree to include sales and other materials related to the Funds in its publications and mailings to members at reduced or no cost to CID
or broker/dealers.

Statement of Intention

You may reduce your Class A sales charge by establishing a statement of intention (“Statement”). A Statement allows you to combine all
Calvert Funds (excluding money market funds) purchases of all share classes you intend to make over a 13-month period to determine
the applicable sales charge.

A portion of your account will be held in escrow to cover additional Class A sales charges that may be due if your total investments
over the 13-month period do not qualify for the applicable sales charge reduction. The Transfer Agent will hold in escrow Fund shares
(computed to the nearest full share) equal to 5% of the dollar amount specified in the Statement. All dividends and any capital gains
distribution on the escrowed shares will be credited to your account.

If the total minimum investment specified under the Statement is completed within a 13-month period, escrowed shares will be
promptly released to you. However, shares acquired during the 13-month period but sold prior to the completion of the investment
commitment will not be included for purposes of determining whether the investment commitment has been satisfied.

Upon expiration of the Statement period, if the total purchases pursuant to the Statement are less than the amount specified in the
Statement as the intended aggregate purchase amount, CID will debit the difference between the lower sales charge you paid and the
dollar amount of sales charges which you would have paid if the total amount purchased had been made at a single time from your
account. Full shares, if any, remaining in escrow after this adjustment will be released and, upon request, remitted to you.

The Statement may be revised upward at any time during the Statement period, and such a revision will be treated as a new Statement,
except that the Statement period during which the purchase must be made will remain unchanged and there will be no retroactive
reduction of the sales charges paid on prior purchases.

Your first purchase of shares at a reduced sales charge under a Statement indicates acceptance of these terms.
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Retirement Plans Under Section 457, Section 403(b)(7), or Section 401(k)

There is no sales charge on shares purchased for the benefit of a retirement plan under section 457 of the Code. There is no sales charge
on shares purchased for the benefit of a retirement plan qualifying under section 403(b) or 401 (k) of the Code if, at the time of pur-
chase:

(1) Calvert has been notified in writing that the 403(b) or 401(k) plan has at least 300 eligible employees and is not spon-
sored by a K-12 school district; or

(i1) the cost or current value of shares a 401(k) plan has in Calvert Funds (except money market funds) is at least $1 mil-
lion.

Neither the Funds, nor CID, nor any affiliate of CID a will reimburse a plan or participant for any sales charges paid prior to receipt
and confirmation by CID of such required written communication. Plan administrators should send requests for the waiver of sales
charges based on the above conditions to: Calvert Retirement Plans, 4550 Montgomery Avenue, Suite 1000N, Bethesda, Maryland
20814.

College Savings Plans under Section 529

There is no sales charge on shares purchased for the D.C. College Savings Plan if, at the time of purchase, the owner of the savings plan
account is:

(1) a District of Columbia resident, or

(ii) a participant in payroll deduction to the D.C. College Savings Plan of a business with at least 300 employees.

Other Circumstances
There is no sales charge on shares of any Calvert Fund sold to or constituting the following:

* current or retired Directors, Trustees, or Officers of the Calvert Funds or Calvert and its affiliates; employees of Calvert and its
affiliates; or their family members (see definition of “family group” under “Reduced Sales Charges” above);

* directors, officers, and employees of any subadvisor for the Calvert Funds, employees of broker/dealers distributing the Fund’s
shares and family members of the subadvisor, or broker/dealer;

* purchases made through a registered investment advisor;
* trust departments of banks or savings institutions for trust clients of such bank or institution;
* purchases through a broker/dealer maintaining an omnibus account with a Fund, provided the purchases are made by:

(@) investment advisors or financial planners placing trades for their own accounts (or the accounts of their clients) and
who charge a management, consulting, or other fee for their services;

(b) clients of such investment advisors or financial planners who place trades for their own accounts if such accounts are
linked to the master account of such investment advisor or financial planner on the books and records of the broker/
dealer or agent; or

(c) retirement and deferred compensation plans and trusts, including, but not limited to, those defined in section 401(a)
or section 403(b) of the Code, and “rabbi trusts;” and

* the portion of any direct rollover from a participant’s employer-sponsored retirement plan account or direct transfer from a 403(b) plan
account to a Calvert IRA with Calvert or its agent as the custodian that is funded by the sale immediately prior to the rollover/transfer of
Calvert Fund shares held in the plan account, provided that documentation accompanies the rollover/transfer instruction that reasonably
supports this funding source requirement.

Established Accounts

You may purchase shares of Calvert Balanced Portfolio at net asset value if your account was established on or before July 17, 1986.

Dividends and Capital Gain Distributions from other Calvert Funds

You may prearrange to have your dividends and capital gain distributions from a Calvert Fund automatically invested in another Calvert
Fund account with no additional sales charge.
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Purchases made at Net Asset Value (“NAV”)
Except for money market funds, if you make a purchase at NAV, you may exchange shares in that amount to another Calvert Fund
without incurring a sales charge.

Reinstatement Privilege (Class A and Class B)

Subject to the Funds’ market timing policy, if you redeem Class A shares and then within 90 days decide to reinvest in any Calvert
Fund, you may reinvest in Class A of the Fund at the NAV next computed after the reinvestment order is received, without a sales
charge. Within 90 days after redemption of Class B shares, you may reinvest in Class A of the Fund at NAV, if a CDSC was paid. In
order to take advantage of this privilege, you must notify the Fund or broker/dealer at the time of the repurchase. Each Fund reserves
the right to modify or eliminate this privilege.

Distribution and Service Fees

Each Fund has adopted a plan under Rule 12b-1 of the 1940 Act that allows the Fund to pay distribution fees for the sale and distribu-
tion of its shares (except with respect to Class Y, which has no Rule 12b-1 plan). The distribution plan also allows each Fund to pay
service fees to persons (such as your financial professional) for services provided to shareholders. See “Method of Distribution” in the
respective Fund’s SAI for further discussion of these services. Because these fees are paid out of a Fund’s assets on an ongoing basis,
over time, these fees will increase the cost of your investment and may cost you more than paying other types of sales charges. Please see
“Service Fees and Arrangements with Broker/Dealers” in this Prospectus for more service fee and other information regarding arrange-
ments with broker/dealers.

The following table shows the maximum annual percentage payable under the distribution plan, and the amount actually paid by each
Fund for the most recent fiscal year unless otherwise indicated. Fees payable under the distribution plan may be increased to the maxi-
mum amount only after approval by the Fund’s Board of Trustees/Directors. The fees are based on average daily net assets by Class.

Maximum Payable under Plan/Amount Actually Paid
Class A Class B Class C

Calvert Balanced Portfolio

Calvert Equity Portfolio

Calvert Social Index Fund

Calvert Enhanced Equity Portfolio
Calvert Large Cap Growth Fund
Calvert Capital Accumulation Fund
Calvert International Equity Fund
Calvert International Opportunities Fund
Calvert Small Cap Fund

Calvert Global Alternative Energy Fund
Calvert Global Water Fund

Calvert Large Cap Value Fund

Calvert Conservative Allocation Fund
Calvert Moderate Allocation Fund
Calvert Aggressive Allocation Fund

0.35%/0.23%
0.35%/0.25%
0.25%/0.25%
0.25%/0.25%
0.25%/0.25%
0.35%/0.35%
0.35%/0.25%
0.50%/0.25%
0.35%/0.25%
0.50%/0.25%
0.50%/0.25%
0.50%/0.25%
0.35%/0.25%
0.35%/0.25%
0.35%/0.25%

1.00%/1.00%*
1.00%/1.00%*
1.00%/1.00%*
1.00%/1.00%*
1.00%/1.00%*
1.00%/1.00%*
1.00%/1.00%*
N/A
1.00%1.00%*
N/A

N/A

N/A

N/A

N/A

N/A

1.00%/1.00%*
1.00%/1.00%*
1.00%/1.00%*
1.00%/1.00%*
1.00%/1.00%*
1.00%/1.00%*
1.00%/1.00%*
1.00%/1.00%*
1.00%/1.00%*
1.00%/1.00%*
1.00%/1.00%*
1.00%/1.00%*
1.00%/1.00%*
1.00%/1.00%*
1.00%/1.00%*

* For Classes B and C, 0.75% of the Fund’s average daily net assets is paid for distribution services and 0.25% is paid for shareholder services.

Service Fees and Arrangements with Broker/Dealers

CID, each Fund’s distributor, pays broker/dealers a commission, or reallowance (expressed as a percentage of the offering price for Class
A, and a percentage of the amount invested for Class B and C), when you purchase shares of non-money market funds (except with
respect to Class Y). CID also pays broker/dealers an ongoing service fee (except with respect to Class Y) while you own shares of that
Fund (expressed as an annual percentage rate of average daily net assets held in Calvert accounts by that dealer). The following table
shows the maximum commissions and service fees paid by CID to broker/dealers, which differ depending on the Class.
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Class A* Class B** Class C***
Calvert Balanced Portfolio 4.00%7/0.25% 4.00%/0.25% 1.00%/1.00%
Calvert Equity Portfolio 4.00%/0.25% 4.00%7/0.25% 1.00%/1.00%
Calvert Social Index Fund 4.00%/0.25% 4.00%/0.25% 1.00%/1.00%
Calvert Enhanced Equity Portfolio 4.00%1/0.25% 4.00%/0.25% 1.00%/1.00%
Calvert Large Cap Growth Fund 4.00%/0.25% 4.00%/0.25% 1.00%/1.00%
Calvert Capital Accumulation Fund 4.00%/0.25% 4.00%/0.25% 1.00%/1.00%
Calvert International Equity Fund 4.00%/0.25% 4.00%/0.25% 1.00%/1.00%

Maximum Commission/Service Fees

Calvert International Opportunities Fund 4.00%/0.25% N/A 1.00%/1.00%
Calvert Small Cap Fund 4.00%/0.25% 4.00%/0.25% 1.00%/1.00%
Calvert Global Alternative Energy Fund 4.00%/0.25% N/A 1.00%/1.00%
Calvert Global Water Fund 4.00%/0.25% N/A 1.00%/1.00%
Calvert Large Cap Value Fund 4.00%/0.25% N/A 1.00%/1.00%
Calvert Conservative Allocation Fund 4.00%/0.25% N/A 1.00%/1.00%
Calvert Moderate Allocation Fund 4.00%/0.25% N/A 1.00%/1.00%
Calvert Aggressive Allocation Fund 4.00%/0.25% N/A 1.00%/1.00%

Class A service fees begin to accrue in the first month after purchase.

Class B service fee begins to accrue in the 13th month after purchase.

Class C pays broker/dealers a service fee of 0.25% and additional compensation of 0.75% for a total annual percentage rate of 1%. These fees begin
to accrue in the 13th month after purchase.

If the selling broker/dealer has an agreement with CID to sell Class C shares (or had such an agreement with respect to Class B shares)
for omnibus retirement account platforms and without a CDSC upon the redemption of the shares, CID does not pay the selling bro-
ker/dealer a commission but does pay the selling broker/dealer a service fee and additional compensation totaling 1.00%, which may
begin in the first month, rather than in the 13th month after purchase.

During special sales promotions, CID may reallow to broker/dealers the full Class A front-end sales charge. CID may also pay addi-
tional concessions, including de minimis non-cash promotional incentives, such as de minimis merchandise or trips, to broker/dealers
employing registered representatives who have sold or are expected to sell a minimum dollar amount of shares of a Fund and/or shares
of other Funds underwritten by CID. CID may make expense reimbursements for special training of a broker/dealer’s registered rep-
resentatives, advertising or equipment, or to defray the expenses of sales contests. Calvert, CID, or their affiliates may pay, from their
own resources, certain broker/dealers and/or other persons, for the sale and distribution of the securities or for services to a Fund. These
amounts may be significant.

Payments may include additional compensation beyond the regularly scheduled rates, and finder’s fees. CID may pay broker/dealers

a finder’s fee on Class A shares purchased at NAV in accounts with $1 million or more. Where paid, the finder’s fee is 0.80% of the
NAV purchase amount on the first $2 million, 0.64% over $2 million up to $3 million, 0.40% over $3 million up to $50 million,
0.20% over $50 million up to $100 million, and 0.12% over $100 million. If a finder’s fee is paid, and some or all of the purchase is
exchanged into another Calvert Fund with a lower finder’s fee within one year, then CID may recoup the difference in the finder’s fee
from the broker/dealer. Purchases of shares at NAV for accounts on which a finder’s fee has been paid are subject to a one-year CDSC
of 0.80%. All payments will be in compliance with the rules of the Financial Industry Regulatory Authority.

How to Open an Account (Class A and C Shares)

Complete and sign an application for each new account (the application is available at www.calvert.com or by calling 800-368-2748).
When multiple classes of shares are offered, please specify which class you wish to purchase. For more information, contact your finan-
cial professional or Calvert’s client services department at 800-368-2748.

Please see the respective Fund Summary above with respect to the minimum initial investment amount and the minimum amount for
subsequent investments. The Funds may charge a $2 service fee on additional purchases of less than $250. A Fund may waive invest-
ment minimums and applicable service fees for investors who buy shares through certain omnibus accounts, certain wrap fee programs
that charge an asset-based fee, and in other cases, at the Fund’s discretion.

For purchases, please make your check payable to the Fund in U.S. dollars and send it along with your application to: Calvert, P.O.
Box 219544, Kansas City, MO 64121-9544, or if you use registered, certified or overnight mail, to: Calvert, c/o BFDS, 330 West 9th
Street, Kansas City, MO 64105-1807.
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How to Open an Account (Class Y Shares)

Class Y shares are generally available only to wrap or similar fee-based programs offered by financial intermediaries that have entered
into an agreement with CID, the Funds’ distributor, to offer Class Y shares to their clients. A financial intermediary includes a broker,
dealer, bank (including a bank trust department), registered investment adviser, financial planner, retirement plan administrator, third-
party administrator, insurance company and any other institution having a selling or administration agreement with CID.

The use of Class Y shares by a financial intermediary will depend on, among other things, the structure of the particular fee-based pro-
gram. CID will make, in its sole discretion, all determinations as to eligibility to purchase Class Y shares of a Fund.

Please see the respective Fund Summary with respect to the minimum initial investment amount and the minimum amount for sub-
sequent investments. The Funds may charge a $2 service fee on additional purchases of less than $250. All Class Y purchases must be
made by bankwire or via the National Securities Clearing Corporation (“NSCC), in U.S. dollars. For additional information and wire
instructions, call Calvert at 800-368-2746.

Subsequent Investments (Class A and C Shares)

To make an investment after you open an account, include your investment slip and send your request to: Calvert, P.O. Box 219739,
Kansas City, MO 64121-9739, or if you use registered, certified or overnight mail, to: Calvert, c/o BEDS, 330 West 9th Street, Kansas
City, MO 64105-1807.

Once you open an account, you may also buy or sell shares by telephone or electronic funds transfer.

Federal Holidays

There are some federal holidays, i.e., Columbus Day and Veterans Day, when the New York Stock Exchange (“NYSE”) is open and the
Fund is open but check purchases and electronic funds transfers (i.e., bank wires and ACH funds transfers) cannot be received because
the banks and post offices are closed.

Customer Identification

Federal regulations require all financial institutions to obtain, verify and record information that identifies each person who opens an
account. In order to verify your identity, each Fund requires your name, date of birth, residential street address or principal place of
business, social security number and employer identification number or other governmental issued identification when you open an
account. A Fund may place limits on account transactions while it is in the process of attempting to verify your identity. If the Fund is
unable to verify your identity, the Fund may be required to redeem your shares and close your account.

Through your Broker/Dealer

Your broker/dealer must receive your purchase request before the close of regular trading (generally 4 p.m. ET) on the NYSE to receive
that day’s NAV. Your broker/dealer will be responsible for furnishing all necessary documentation to Calvert and may charge you for
services provided.

HOW SHARES ARE PRICED

The price of shares is based on each Fund’s NAV. The NAV is computed by adding the value of a Fund’s securities holdings plus other
assets, subtracting liabilities, and then dividing the result by the number of shares outstanding. If a Fund has more than one class of
shares, the NAV of each class will be calculated separately.

The NAYV is calculated as of the close of each business day, which coincides with the closing of the regular session of the NYSE (gener-
ally 4 p.m. ET). Each Fund is open for business each day the NYSE is open.

Some Funds hold securities that are primarily listed on foreign exchanges that trade on days when the NYSE is closed. These Funds do
not price shares on days when the NYSE is closed, even if foreign markets may be open. As a result, the value of the Fund’s shares may
change on days when you will not be able to buy or sell your shares.

Generally, portfolio securities and other assets are valued based on market quotations. Debt securities are valued utilizing the average
of bid prices or at bid prices based on a matrix system (which considers such factors as security prices, yields, maturities and ratings)
furnished by dealers through an independent pricing service. Debt securities that will mature in 60 days or less are valued at amortized
cost, which approximates fair value.
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Under the oversight of the Board of Trustees/Directors and pursuant to a Fund’s valuation procedures adopted by the Board, the
Adpvisor determines when a market quotation is not readily available or reliable for a particular security.

Investments for which market quotations are not readily available or reliable are fair valued by a fair value team consisting of officers of a
Fund and of the Advisor, as determined in good faith under consistently applied procedures under the general supervision of the Board
of Trustees/Directors. No single standard exists for determining fair value, which depends on the circumstances of each investment, but
in general fair value is deemed to be the amount an owner might reasonably expect to receive for a security upon its current sale.

In making a fair value determination, under the ultimate supervision of the Board, the Advisor, pursuant to a Fund’s valuation proce-
dures, generally considers a variety of qualitative and quantitative factors relevant to the particular security or type of security. These
factors may change over time and are reviewed periodically to ascertain whether there are changes in the particular circumstances affect-
ing an investment which may warrant a change in either the valuation methodology for the investment, or the fair value derived from
that methodology, or both. The general factors considered typically include, for example, fundamental analytical data relating to the
investment, the nature and duration of restrictions, if any, on the security, and the forces that influence the market in which the secu-
rity is purchased and sold, as well as the type of security, the size of the holding and numerous other specific factors. Foreign securities
are valued based on quotations from the principal market in which such securities are normally traded. If events occur after the close of
the principal market in which securities are traded, and before the close of business of a Fund, that are expected to materially affect the
value of those securities, then they are valued at their fair value taking these events into account. In addition, fair value pricing may be
used for high-yield debt securities or in other instances where a portfolio security is not traded in significant volume for a substantial
period.

For assistance in making fair value determinations, the Boards of Directors of Calvert International Equity Fund, Calvert
International Opportunities Fund, Calvert Global Alternative Energy Fund and Calvert Global Water Fund have retained a third-
party fair value pricing service, pursuant to the respective Fund’s valuation procedures and under the ultimate supervision of the Board,
to quantitatively value holdings of the Fund that trade on foreign exchanges. From time to time, market moves in the U.S. subsequent
to the close of those local markets but prior to the Fund’s official pricing time of 4 p.m. Eastern Time may cause those local market
prices to not be representative of what a reasonable investor would pay for those securities. In the event of such market movements in
excess of previously established and Board-approved thresholds, the Fund’s service providers quantitatively estimate the fair value of
each affected security. The values are calculated using the service provider’s proprietary models based upon the actual market close and
trailing data from various benchmarks, futures and currencies. Factors that may influence the results of this process include changes in
U.S. market index values, price movements in futures contracts based on foreign markets that trade in the U.S., and changes in industry
or economic sector indices.

The values assigned to fair value investments are based on available information and do not necessarily represent amounts that might
ultimately be realized. Further, because of the inherent uncertainty of valuation, the fair values may differ significantly from the value
that would have been used had a ready market for the investment existed, and these differences could be material.

WHEN YOUR ACCOUNT WILL BE CREDITED
Your purchase will be processed at the next NAV calculated after your request is received in good order, as defined below.

All of your purchases must be made in U.S. dollars. No cash or third-party checks will be accepted. No credit card or credit loan checks
will be accepted. Each Fund reserves the right to suspend the offering of shares for a period of time or to reject any specific purchase
order. All purchase orders must be sent to the Transfer Agent; however, as a convenience, check purchases received at Calvert’s office

in Bethesda, Maryland, will be sent by overnight delivery to the Transfer Agent and will be credited the next business day upon receipt.
Any check purchase received without an investment slip may cause delayed crediting. Any purchase less than the $250 minimum for
subsequent investments may be charged a service fee of $2. If your check does not clear your bank, your purchase will be canceled and
you will be charged a $25 fee plus any costs incurred. All purchases will be confirmed and credited to your account in full and fractional
shares (rounded to the nearest 1/1000th of a share). See “Request in Good Order” below.

Request in Good Order

All requests (both purchase orders and redemption requests) must be received by the Transfer Agent in “good order.” This means that
your request must include:

¢ The Fund name and account number.

¢ The amount of the transaction (in dollars or shares).

* Signatures of all owners exactly as registered on the account (for mail requests).
* Signature guarantees (if required).*

* Any supporting legal documentation that may be required.

* Any outstanding certificates representing shares to be redeemed.

* For instance, a signature guarantee must be provided by all registered account shareholders when redemption proceeds are sent to
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a different person or address. A signature guarantee can be obtained from most commercial and savings banks, credit unions, trust
companies, or member firms of a U.S. stock exchange. Notarization is not the equivalent of a signature guarantee.

Transactions are processed at the NAV next computed after the Transfer Agent has received all required information. Requests
received in good order before the close of regular NYSE trading (generally 4 p.m. ET) will receive that day’s closing NAV; otherwise
you will receive the next business day’s NAV.

Purchase and Redemption of Shares through a Financial Intermediary

Each Fund has authorized one or more broker/dealers to receive purchase and redemption orders on the Fund’s behalf. Such broker/
dealers are authorized to designate other intermediaries to receive purchase and redemption orders on the Fund’s behalf. The Fund will
be deemed to have received a purchase or redemption order when an authorized broker/dealer, or if applicable, a broker/dealer’s autho-
rized designee, receives the order in good order. The customer orders will be priced at the Fund’s NAV next computed after they are
received by an authorized broker/dealer or the broker/dealer’s authorized designee.

HOW TO SELL SHARES

You may redeem all or a portion of the shares from your account by telephone or mail on any day your Fund is open for business, pro-
vided the amount requested is not on hold or held in escrow pursuant to a statement of intention. When you purchase by check or with
ACH funds transfer, the purchase will be on hold for up to 10 business days from the date of receipt. During the hold period, redemp-
tion proceeds will not be sent until the Transfer Agent is reasonably satisfied that the purchase payment has been collected.

Your shares will be redeemed at the next NAV calculated after your redemption request is received by the Transfer Agent in good order
(less any applicable CDSC and/or redemption fee). The proceeds will normally be sent to you on the next business day, but if mak-
ing immediate payment could adversely affect your Fund, it may take up to seven (7) days to make payment. Electronic funds transfer
redemptions generally will be credited to your bank account by the second business day after your phone call.

A Fund has the right to redeem shares in assets other than cash for redemption amounts exceeding, in any 90-day period, $250,000 or
1% of the NAV of the affected Fund, whichever is less, by making redemptions-in-kind (distributions of a pro rata share of the portfo-
lio securities, rather than cash). A redemption-in-kind transfers the transaction costs associated with redeeming the security from a Fund
to the shareholder. The shareholder will also bear any market risks associated with the portfolio security until the security can be sold.

Each Fund reserves the right to suspend or postpone redemptions during any period when:

(a) trading on the NYSE is restricted, as determined by the SEC, or the NYSE is closed all day for other than customary
weekend and holiday closings;

(b) the SEC has granted an order to the Fund permitting such suspension; or

(c) an emergency, as determined by the SEC, exists, making disposal of portfolio securities or valuation of net assets of the

Fund not reasonably practicable.
There are some federal holidays, however, i.c., Columbus Day and Veterans Day, when the NYSE is open and the Fund is open but

redemptions cannot be mailed or made by electronic funds transfer because the post offices and banks are closed.

Follow these suggestions to ensure timely processing of your redemption request:

By Telephone (Class A, B and C Shares) - call 800-368-2745

You may redeem shares from your account by telephone and have your money mailed to your address of record or electronically trans-
ferred to a bank you have previously authorized. A $5 charge may be imposed on wire transfers of less than $1,000.

Written Requests (Class A, B and C Shares)
Send your written requests to: Calvert, P.O. Box 219544, Kansas City, MO 64121-9544.

Your letter should include your account number, name of the Fund and Class, and the number of shares or the dollar amount you are
redeeming, and how you want the money sent to you. Please provide a daytime telephone number, if possible, for us to call if we have
questions. If the money is being sent to a new bank, person, or address other than the address of record, your letter must be signature
guaranteed.

Systematic Check Redemptions (Class A, B and C Shares)
If you maintain an account with a balance of $10,000 or more, you may have up to two (2) redemption checks for a fixed amount
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mailed to you at your address of record on the 15th of the month, simply by sending a letter with all information, including your
account number, and the dollar amount ($100 minimum). If you would like a regular check mailed to another person or place, your
letter must be signature guaranteed. Unless they otherwise qualify for a waiver, Class B or Class C shares redeemed by Systematic Check
Redemption will be subject to the CDSC.

Corporations and Associations (Class A, B and C Shares)

Your letter of instruction and corporate resolution should be signed by person(s) authorized to act on the account, accompanied by sig-
nature guarantee(s).

Trusts (Class A, B and C Shares)
Your letter of instruction should be signed by the Trustee(s) (as Trustee(s)), with a signature guarantee. (If the Trustee’s name is not
registered on your account, please provide a copy of the trust document, certified within the last 60 days).

Through your Broker/Dealer
Your broker/dealer must receive your request before the close of regular trading on the NYSE to receive that day’s NAV. Your broker/
dealer will be responsible for furnishing all necessary documentation to Calvert and may charge you for services provided.

Redemption Fee

In its effort to detect and prevent market timing, each Fund charges a 2% redemption fee on redemptions, including exchanges, within
30 days of purchase into that Fund unless the shares are held through an intermediary that has been authorized by Fund management
to apply its own redemption fee policy, as described under “Other Calvert Features/Policies -- Market Timing Policy” below. In the
event of any such authorization, shareholders should contact the intermediary through which the Fund shares are held for more infor-
mation on the redemption fee policy that applies to those shares, including any applicable waivers.

For those shares to which the Fund’s redemption fee policy is applicable, the redemption fee will only be waived in the following cir-
cumstances:
* Redemption upon the death or disability of the shareholder, plan participant, or beneficiary. “Disability” means a total disability as
evidenced by a determination by the U.S. Social Security Administration.

* Minimum required distributions from retirement plan accounts for shareholders 70 1/2 and older. The maximum amount subject
to this waiver is based only upon the sharcholder’s Calvert retirement accounts.

* The return of an excess contribution or deferral amount, pursuant to sections 408(d)(4) or (5), 401(k)(8), 402(g)(2), or 401(m)(6)
of the Code.

* Involuntary redemptions of accounts under procedures set forth by a Fund’s Board of Trustees/Directors.

* Redemption for the reallocation of purchases received under a systematic investment plan for rebalancing purposes, or by a discre-
tionary platform for mutual fund wrap programs for rebalancing purposes.

* Redemption of shares purchased with reinvested dividends or capital gain distributions.
* Shares transferred from one retirement plan to another in the same Fund.
* Shares redeemed as part of a retirement plan termination or restructuring.

* Redemption of shares of a Fund held as a “qualified default investment alternative” in a retirement plan account in accordance
with the requirements of Section 404(c)(5) of the Employee Retirement Income Security Act of 1974, as amended, and the rules
and regulations promulgated under that Act (Calvert Balanced Portfolio, Calvert Conservative Allocation Fund, Calvert
Moderate Allocation Fund and Calvert Aggressive Allocation Fund only).

* Redemption of shares of a Fund held as a default investment option in a retirement plan.

* Exchange or redemption transactions by an account that a Fund or its Transfer Agent reasonably believes is maintained in an
omnibus account by a service provider that does not have the systematic capability of assessing the redemption fee at the individual
or participant account level. For this purpose, an omnibus account is a Fund account where the ownership of, or interest in, Fund
shares by more than one individual or participant is held through the account and the subaccounting for such Fund account is
done by the service provider, not the Fund’s Transfer Agent.

In order to determine your eligibility for a redemption fee waiver, it may be necessary to notify your broker/dealer or the Fund of the
qualifying circumstances and to provide any applicable supporting documentation.
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For shares held through an intermediary in an omnibus account, Calvert relies on the intermediary to assess any applicable redemption
fee on underlying shareholder accounts. There are no assurances that intermediaries will properly assess the fee.

OTHER CALVERT FEATURES / POLICIES

Website (Class A, B and C Shares)
For 24 hour performance and account information visit www.calvert.com.

You can obtain current performance and pricing information, verify account balances, and authorize certain transactions with the con-
venience of logging on to www.calvert.com.

The information on our website is not incorporated by reference into this prospectus; our website address is included as an inactive tex-
tual reference only.

Account Services (Class A, B and C Shares)

By signing up for services when you open your Class A or Class C account, you avoid having to obtain a signature guarantee. If you
wish to add services at a later date to an existing account, the Funds require a signature guarantee to verify your signature. You may
obtain a signature guarantee from any bank, trust company and savings and loan association, credit union, broker-dealer firm or mem-
ber of a domestic stock exchange. A notary public cannot provide a signature guarantee.

ACH Funds Transfer (Class A, B and C Shares)

You may purchase Class A or Class C shares or sell Class A, Class B or Class C shares by ACH funds transfer without the time delay

of mailing a check or the added expense of a wire. Use this service to transfer up to $300,000 electronically. Allow one or two business
days after you place your request for the transfer to take place. Money transferred to purchase new Class A or Class C shares will be sub-
ject to a hold of up to 10 business days before any subsequent redemption requests for those shares are honored. Transaction requests
must be received by 4 p.m. ET. You may request this service on your initial account application. ACH funds transfer transactions
returned for insufficient funds will incur a $25 charge.

Telephone Transactions (Class A, B and C Shares)

You may purchase Class A or Class C shares, or redeem or exchange Class A, Class B or Class C shares, or request an electronic funds
transfer by telephone if you have pre-authorized service instructions. You receive telephone privileges automatically when you open your
account unless you elect otherwise. For our mutual protection, the Funds, the shareholder servicing agent and its affiliates use precau-
tions such as verifying shareholder identity and recording telephone calls to confirm instructions given by phone. A confirmation state-
ment is sent for these transactions; please review this statement and verify the accuracy of your transaction immediately.

Exchanges

Calvert offers a wide variety of investment options that include common stock funds, tax-exempt and corporate bond funds, and money
market funds; call your broker/dealer or Calvert representative for more information. We make it easy for you to purchase shares in
other Calvert Funds if your investment goals change. The exchange privilege offers flexibility by allowing you to exchange shares on
which you have already paid a sales charge from one mutual fund to another at no additional charge.

For Class A, B and C shares, complete and sign an account application, taking care to register your new account in the same name and
taxpayer identification number as your existing Calvert account(s). You may then give exchange instructions by telephone if telephone
redemptions have been authorized and the shares are not in certificate form.

Before you make an exchange, please note the following:

Each exchange represents the sale of shares of one Fund and the purchase of shares of another. Therefore, you could realize a taxable
gain or loss on an exchange. Shares may only be exchanged for shares of the same class of another Calvert Fund, and the exchange must
satisfy the minimum investment amount for that Calvert Fund. You may exchange shares acquired by reinvestment of dividends or dis-
tributions into another Calvert Fund at no additional charge.

No CDSC is imposed on exchanges of shares subject to a CDSC at the time of the exchange. The applicable CDSC is imposed at the
time the shares acquired by the exchange are redeemed.

Exchange requests will not be accepted on any day when Calvert is open but the Fund’s custodian bank is closed (i.e., Columbus Day
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and Veterans Day); these exchange requests will be processed the next day the Fund’s custodian bank is open.

Each Fund reserves the right to terminate or modify the exchange privilege with 60 days’ written notice.
g ge p g Yy

Market Timing Policy

In general, the Funds are designed for long-term investment and not as frequent or short-term trading (“market timing”) vehicles. The
Funds discourage frequent purchases and redemptions of Fund shares by Fund sharcholders. Further, the Funds do not accommodate
frequent purchases and redemptions of fund shares by fund shareholders. Accordingly, each Fund’s Board of Trustees/Directors has
adopted policies and procedures in an effort to detect and prevent market timing in the Fund, which may require you to pay a redemp-
tion fee, as described under “How to Sell Shares - Redemption Fee” in this Prospectus. The Funds believe that market timing activity is
not in the best interest of shareholders. Market timing can be disruptive to the portfolio management process and may adversely impact
the ability of the Advisor and Subadvisor(s) to implement a Fund’s investment strategies. In addition, market timing can disrupt the
management of a Fund and raise its expenses through: increased trading and transaction costs; forced and unplanned portfolio turnover;
time-zone arbitrage for securities traded on foreign markets; and large asset swings that decrease a Fund’s ability to provide maximum
investment return to all shareholders. This in turn can have an adverse effect on Fund performance. In addition to seeking to limit mar-
ket timing by imposition of redemption fees, a Fund or Calvert at its discretion may reject any purchase or exchange request (purchase
side only) it believes to be market timing. However, there is no guarantee that Calvert will detect or prevent market timing activity.

Shareholders may hold the shares of any Fund through a service provider, such as a broker/dealer or a retirement plan, which has adopt-
ed market timing policies that differ from the market timing policies adopted by the Fund’s Board of Trustees/Directors. In formulating
their market timing policies, these service providers may or may not seek input from Calvert regarding certain aspects of their market
timing policies, such as the amount of any redemption fee, the minimum holding period or the applicability of trading blocks. As a
result, the market timing policies adopted by service providers may be quite dissimilar from the policies adopted by the Fund’s Board
of Trustees/Directors. The Board of Trustees/Directors of each Fund has authorized Fund management to defer to the market timing
and redemption fee policies of any service provider that distributes shares of any Fund through an omnibus account if the service pro-
vider’s policies, in Fund management’s judgment, are reasonably designed to detect and deter market timing transactions. Shareholders
may contact Calvert to determine if the service provider through which the sharcholder holds shares of any Fund has been authorized
by Fund management to apply its own market timing and redemption fee policies in lieu of the policies adopted by the Fund’s Board
of Trustees/Directors. In the event of any such authorization, shareholders should contact the service provider through which the Fund
shares are held for more information on the market timing policies and any redemption fees that apply to those shares.

As stated under “How to Sell Shares” in this Prospectus, a redemption fee will not be assessed on Fund shares held through an omnibus
account if the service provider maintaining that account:

(1) does not have the systematic capability of assessing the redemption fee at the individual or participant account level, or

(ii) as described above, implements its own policies and procedures to detect and prevent market timing and such policies
do not provide for the assessment of a redemption fee.

If a significant percentage of a Fund’s shareholder accounts are held through omnibus accounts that are not subject to a redemption

fee, then the Fund would be more susceptible to the risks of market timing activity in the Fund. Even if an omnibus account is not
subject to a redemption fee, if a Fund or its Transfer Agent or shareholder servicing agent suspects there is market timing activity in

the account, Calvert will seek full cooperation from the service provider maintaining the account to identify the underlying partici-
pant. Calvert expects the service provider to take immediate action to stop any further market timing activity in the Fund by such
participant(s) or plan, or else the Fund will be withdrawn as an investment option for that account. Calvert expects all service providers
that maintain omnibus accounts to make reasonable efforts to identify and restrict the short-term trading activities of underlying partici-
pants in the Funds.

Each Fund and CID reserve the right at any time to reject or cancel any part of any purchase or exchange order (purchase side only).
Orders are canceled within one business day, and the purchase price is returned to the investor. Each Fund and CID also may modify
any terms or conditions of purchase of shares of any Fund (upon prior notice) or withdraw all or any part of the offering made by this
Prospectus.

Electronic Delivery of Prospectuses and Shareholder Reports

You may request electronic delivery of Fund prospectuses and annual and semi-annual reports by calling client services at 800-368-2745
or enrolling online at www.calvert.com.
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Combined General Mailings (Householding)

Multiple accounts held directly with Calvert that have the same social security number will receive one mailing per household of information
such as prospectuses and semi-annual and annual reports. Call Calvert client services at 800-368-2745 to request further grouping of accounts
to receive fewer mailings, or to request that each account still receive a separate mailing. Separate statements will be generated for each separate
account and will be mailed in one envelope for each combination above. Multiple accounts held through a broker/dealer (or other financial
intermediary) that share the same household address may receive one mailing.

Special Services and Charges

Each Fund pays for shareholder services but not for special services that are required by a few shareholders, such as a request for a his-
torical transcript of an account or a stop payment on a draft. You may be required to pay a fee for these special services; for example, the
fee for stop payments is $25.

If you are purchasing shares through a program of services offered by a broker/dealer or other financial institution, you should read the
program materials together with this Prospectus. Certain features may be modified in these programs. Investors may be charged a fee if
they effect transactions in Fund shares through a broker/dealer or other agent.

Minimum Account Balance / Low Balance Fee

Please maintain a balance in each of your Fund accounts of at least $1,000 per class (Calvert Large Cap Growth Fund) or $5,000 per
class for regular accounts/$1,000 per class for IRA accounts (Calvert Enhanced Equity Portfolio and Calvert Social Index Fund). If
the balance in your account falls below the minimum during a month, a low balance fee may be charged to your account ($15/year per
class for Calvert Enhanced Equity Portfolio, Calvert Large Cap Growth Fund and Calvert Social Index Fund).

If the balance in your account falls below the minimum during a month, the account may be closed and the proceeds mailed to the
address of record. You will receive notice that your account is below the minimum and will be closed if the balance is not brought up to
the required minimum within 30 days.

Shares held through an omnibus account or wrap-fee program for which a Fund has waived investment minimums are not subject to
this requirement.

DIVIDENDS, CAPITAL GAINS, AND TAXES

Each Fund pays dividends from its net investment income as shown below. Net investment income consists of interest income and
dividends declared and paid on investments, less expenses. Distributions of net short-term capital gains (treated as dividends for tax pur-
poses) and net long-term capital gains, if any, are normally paid once a year; however, the Funds do not anticipate making any such dis-
tributions unless available capital loss carryovers have been used or have expired. Dividend and distribution payments will vary between
classes.

Calvert Balanced Portfolio Paid quarterly
Calvert Conservative Allocation Fund Paid quarterly
Calvert Moderate Allocation Fund Paid quarterly
Calvert Aggressive Allocation Fund Paid quarterly
Calvert Equity Portfolio Paid annually

Calvert Social Index Fund

Calvert Enhanced Equity Portfolio
Calvert Large Cap Growth Fund

Calvert Capital Accumulation Fund
Calvert International Equity Fund
Calvert International Opportunities Fund
Calvert Small Cap Fund

Calvert Global Alternative Energy Fund
Calvert Global Water Fund

Calvert Large Cap Value Fund

Paid annually
Paid annually
Paid annually
Paid annually
Paid annually
Paid annually
Paid annually
Paid annually
Paid annually
Paid annually
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Dividend Payment Options

Dividends and any distributions are automatically reinvested in the same Fund at NAV (without sales charge), unless you elect to have
amounts of $10 or more paid in cash (by check or by electronic funds transfer). Dividends and distributions from any Calvert Fund
may be automatically invested in an identically registered account in any other Calvert Fund at NAV. If reinvested in the same account,
new shares will be purchased at NAV on the reinvestment date, which is generally 1 to 3 days prior to the payment date. You must
notify a Fund in writing to change your payment options. If you elect to have dividends and/or distributions paid in cash, and the U.S.
Postal Service returns the check as undeliverable, it, as well as future dividends and distributions, will be reinvested in additional shares.
No dividends will accrue on amounts represented by uncashed distribution or redemption checks.

Buying a Dividend

At the time of purchase, the share price of each class may reflect undistributed income, capital gains or unrealized appreciation of securi-
ties. Any income or capital gains from these amounts which are later distributed to you are fully taxable. On the ex-dividend date for a
distribution, share value is reduced by the amount of the distribution. If you buy shares just before the ex-dividend date (“buying a divi-
dend”), you will pay the full price for the shares and then receive a portion of the price back as a taxable distribution.

Federal Taxes

In January, your Fund will mail Form 1099-DIV indicating the federal tax status of dividends and any capital gain distributions paid
to you during the past year. Generally, dividends and distributions are taxable in the year they are paid. However, any dividends and

distributions paid in January but declared during the prior three months are taxable in the year declared. Dividends and distributions
are taxable to you regardless of whether they are taken in cash or reinvested. Dividends, including short-term capital gains, are taxable
as ordinary income. Distributions from long-term capital gains are taxable as long-term capital gains, regardless of how long you have
owned shares.

You may realize a capital gain or loss when you sell or exchange shares. This capital gain or loss will be short- or long-term, depending
on how long you have owned the shares which were sold. In January, the Funds whose shares you have sold or exchanged in the past
year will mail Form 1099-B indicating the total amount of all such sales, including exchanges. You should keep your annual year-end
account statements to determine the cost (basis) of the shares to report on your tax returns.

Other Tax Information

In addition to federal taxes, you may be subject to state or local taxes on your investment, depending on the laws in your area. For
Calvert Balanced Portfolio, you will be notified to the extent, if any, that dividends reflect interest received from U.S. government
securities. Such dividends may be exempt from certain state income taxes. If you invest in an international or global Fund (Calvert
International Equity Fund, Calvert International Opportunities Fund, Calvert Global Alternative Energy Fund or Calvert
Global Water Fund), you may receive additional information regarding foreign source income and foreign taxes to assist in your calcu-
lation of foreign tax credits.

Some of the dividends may be identified as qualified dividend income and be eligible for the reduced federal tax rate if the individual
investor meets the holding period requirement. Dividends paid by a Fund may be eligible for the dividends received deduction available
to corporate taxpayers. Corporate taxpayers requiring this information may contact Calvert.

Taxpayer Identification Number

If we do not have your correct Social Security or Taxpayer Identification Number (“TIN”) and a signed certified application or Form

W-9, Federal law requires us to withhold 28% of your reportable dividends, and possibly 28% of certain redemptions. In addition, you
may be subject to a fine by the Internal Revenue Service. You will also be prohibited from opening another account by exchange. If this
TIN information is not received within 60 days after your account is established, your account may be redeemed (closed) at the current
NAV on the date of redemption. Calvert reserves the right to reject any new account or any purchase order for failure to supply a certi-

fied TIN.
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DESCRIPTION OF UNDERLYING FUNDS
(Calvert Conservative Allocation Fund, Calvert Moderate Allocation Fund and Calvert Aggressive Allocation Fund)

Each Asset Allocation Fund seeks to achieve its investment objective by investing primarily in shares of other underlying Calvert funds.
The investment performance and risks of the Asset Allocation Funds are therefore directly related to the investment performance

and risks of the underlying Calvert funds. The respective Fund Summatries for the Calvert Conservative Allocation Fund, Calvert
Moderate Allocation Fund and Calvert Aggressive Allocation Fund in this Prospectus specify the underlying Calvert funds in which
each Asset Allocation Fund may invest. Calvert is the investment advisor for all of the underlying funds.

UNDERLYING CALVERT EQUITY FUNDS

The investment objective, principal investment strategies and principal risks of the underlying Calvert equity funds are described in the
respective Fund Summaries in this Prospectus. For additional information on the underlying equity funds’ investment strategies and
risks, see “More Information on Investment Strategies and Risks” in this Prospectus. Additional investment practices are described in
the SAI of each of the underlying Calvert equity funds.

UNDERLYING CALVERT FIXED-INCOME AND MONEY MARKET FUNDS

Two additional underlying Calvert funds (Calvert Bond Portfolio and Calvert Money Market Portfolio) are offered in a separate
Calvert prospectus. The investment objectives, principal investment strategies and principal risks of these two underlying funds are
described below. This description is not an offer of these underlying funds’ shares. For additional information on the investment
strategies and risks of these two underlying funds, please see the appropriate Calvert Fixed-Income prospectus dated January 31, 2011.
Additional investment practices are described in the Calvert Social Investment Fund SAI dated January 31, 2011 that includes these two
undetlying funds. The prospectus and SAI for Calvert Bond Portfolio and Calvert Money Market Portfolio are available on Calvert’s

website at www.calvert.com.

Calvert Fixed-Income Fund
Calvert Bond Portfolio

Investment Objective

The Fund seeks to provide as high a level of current income as is consistent with prudent investment risk and preservation of capital
through investment in bonds and other straight debt securities meeting the Fund’s investment criteria, including financial, sustainability
and social responsibility factors.

Principal Investment Strategies

The Fund uses an active strategy, seeking relative value to earn incremental income. Under normal circumstances, the Fund invests at
least 80% of its net assets (including borrowings for investment purposes) in fixed-income securities. The Fund will provide sharehold-
ers with at least 60 days’ notice before changing this 80% policy. At least 65% of the Fund’s net assets will be invested in investment
grade debt securities rated A or above. A debt security is investment grade when assigned a credit quality rating of BBB or higher by
Standard & Poor’s Ratings Services or an equivalent rating by another nationally recognized statistical rating organization (“NRSRO?),
including Moody’s Investors Service or Fitch Ratings, or if unrated, considered to be of comparable credit quality by the Fund’s
Advisor.

The Fund invests principally in bonds issued by U.S. corporations and by the U.S. government and its agencies (e.g., Government
National Mortgage Association, the Federal National Mortgage Association (“FNMA”) and the Federal Home Loan Mortgage
Corporation (“FHLMC?”)). The Fund also may invest in taxable municipal securities, asset-backed securities (“ABS”), including com-
mercial mortgage-backed securities, and repurchase agreements.

The Fund may invest in securities that represent interests in pools of mortgage loans or other assets assembled for sale to investors by
various U.S. governmental agencies, government-related organizations and private issuers. These investments may include derivative
securities such as collateralized mortgage obligations (“CMOs”) and ABS.

The Fund may invest up to 35% of its net assets in below-investment grade, high-yield debt securities (commonly known as “junk
bonds”), including bonds rated in default. A debt security is below investment grade when assigned a credit quality rating below BBB
by Standard & Poor’s or an equivalent rating by another NRSRO, or if unrated, considered to be of comparable credit quality by the
Fund’s Advisor.
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The Fund may also invest up to 25% of its net assets in foreign debt securities. Foreign debt securities include American Depositary
Receipts (“ADRs”).

The Fund is non-diversified.

The Fund may also use a hedging technique that includes the purchase and sale of U.S. Treasury securities and related futures contracts
for the purpose of managing the duration of the Fund.

The sell discipline is one that seeks to maximize relative value by liquidating securities that have outperformed their comparables, swap-
ping them for cheaper securities with more upside potential and by reducing portfolio risk by selling securities that, in the Advisor’s
opinion, have weakened, when considering credit risk and the overall economic outlook.

Sustainable and Socially Responsible Investing. The Fund seeks to invest in companies and other enterprises that demonstrate positive
environmental, social and governance performance as they address corporate responsibility and sustainability challenges. Calvert believes
that there are long-term benefits in an investment philosophy that attaches material weight to the environment, workplace relations,
human rights, Indigenous Peoples’ rights, community relations, product safety and impact, and corporate governance and business eth-
ics. Calvert also believes that managing risks and opportunities related to these issues can contribute positively to company performance
as well as to investment performance over time. The Fund has sustainable and socially responsible investment criteria that reflect specific
types of companies in which the Fund seeks to invest and secks to avoid investing.

Investments are first selected for financial soundness and then evaluated according to the Fund’s sustainable and socially responsible
investment criteria. Investments must be consistent with the Fund’s current investment criteria, including financial, sustainability and
social responsibility factors, the application of which is in the economic interest of the Fund and its shareholders.

Principal Risks

You could lose money on your investment in the Fund, or the Fund could underperform, because of the risks described below. An
investment in the Fund is not a bank deposit and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any
other government agency.

Non-Diversification Risk. The Fund may invest more of its assets in a smaller number of issuers than a diversified fund. Gains or losses
on a single bond may have greater impact on the Fund.

Bond Market Risk. The market prices of bonds held by the Fund may decline.

Credit Risk. The credit quality of fixed-income securities may deteriorate, which could lead to default or bankruptcy of the issuer where
the issuer becomes unable to pay its obligations when due.

Mortgage-Backed and Asset-Backed Securities Risk. The value of investments in mortgage-backed and asset-backed securities is subject to inter-
est rate risk and credit risk. These securities are also subject to the risk that issuers will prepay the principal more quickly or more slowly than
expected, which could cause the Fund to invest the proceeds in less attractive investments or increase the volatility of their prices. To the extent
mortgage-backed and asset-backed securities held by the Fund are subordinated to other interests in the same mortgage or asset pool, the likeli-
hood of the Fund receiving payments of principal or interest may be substantially limited.

Mortgage-Backed Security Risk of Government-Sponsored Enterprises. Debt and mortgage-backed securities issued by government-spon-
sored enterprises (“GSEs”) such as FNMA and FHLMC are neither insured nor guaranteed by the U.S. Treasury and are not backed
by the full faith and credit of the U.S. government. Such securities are only supported by the credit of the GSE. The U.S. government
recently provided financial support to FNMA and FHLMC, but there can be no assurance that it will support these or other GSEs in
the future. Mortgage-backed securities also involve prepayment risk and extension risk.

Management Risk. The individual bonds in the Fund may not perform as well as expected, due to credit, political or other risks and/or
the Fund’s portfolio management practices may not work to achieve their desired result.

Interest Rate Risk. A change in interest rates may adversely affect the value of fixed-income securities. When interest rates rise, the value
of fixed-income securities will generally fall. Longer-term securities are subject to greater interest rate risk.

Junk Bond Risk. Investments in junk bonds can involve a substantial risk of loss. Junk bonds are considered to be speculative with
respect to the issuer’s ability to pay interest and principal. These securities, which are rated below investment grade, have a higher risk of
issuer default, are subject to greater price volatility and may be illiquid.

Defaulted Bonds Risk. For bonds in default (rated “D” by Standard & Poor’s or the equivalent by another NRSRO), there is a significant
risk of not achieving full recovery.

Unrated Security Risk. Unrated securities may be less liquid than rated securities determined to be of comparable quality. When the
Fund purchases unrated securities, it will depend on the Advisor's analysis of credit risk without the assessment of an NRSRO.

Corporate and Taxable Municipal Bond Risk. For corporate and taxable municipal bonds, there is credit risk in addition to the interest
rate risk that affects all fixed-income securities.
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Collateralized Mortgage Obligation (“CMO”) Risk. There are risks associated with CMOs that relate to the risks of the underlying mort-
gage pass-through securities (i.e., an increase or decrease in prepayment rates, resulting from a decrease or increase in mortgage interest
rates, will affect the yield, average life, and price of CMOs).

Foreign Securities Risk. Investing in foreign securities involves additional risks relating to political, social, and economic developments
abroad. Other risks result from the differences between the regulations to which U.S. and foreign issuers and markets are subject, and
the potential for foreign markets to be less liquid and more volatile than U.S. markets.

Foreign Currency Risk. Securities that trade or are denominated in currencies other than the U.S. dollar may be adversely affected by
fluctuations in currency exchange rates. When the U.S. dollar strengthens relative to a foreign currency, the U.S. dollar value of an
investment denominated in that currency will typically fall.

American Depositary Receipt Risk. The risks of ADRs include many of the risks associated with investing directly in foreign securities
such as individual country risk (e.g., political and economic) and liquidity risk. Unsponsored ADRs involve additional risks because U.S.
reporting requirements do not apply and the issuing bank will recover shareholder distribution costs from movement of share prices and
payment of dividends.

Repurchase Agreement Risk. A repurchase agreement exposes the Fund to the risk that the party that sells the security may default on its
obligation to repurchase it. The Fund may lose money because it cannot sell the security at the agreed-upon time and price or the secu-
rity loses value before it can be sold.

Active Trading Strategy Risk. The Fund employs an active style that seeks to position the Fund with securities that offer the greatest price
appreciation while minimizing risk. This style can result in higher turnover (exceeding 100%), may translate to higher transaction costs
and may increase your tax liability.

Futures Contracts Risk. The value of a futures contract tends to increase and decrease in tandem with the value of the underlying instru-
ment. The price of futures can be highly volatile; using them could lower total return, and the potential loss from futures can exceed the
Fund’s initial investment in such contracts.

Calvert Money Market Fund
Calvert Money Market Portfolio

Investment Objective

The Fund seeks to provide the highest level of current income, consistent with liquidity, safety and security of capital, through invest-
ment in money market instruments meeting the Fund’s investment criteria, including financial, sustainability and social responsibility
factors.

Principal Investment Strategies

The Fund invests in high quality money market instruments, such as commercial paper, variable rate demand notes, corporate, agency
and taxable municipal obligations, and repurchase agreements. All investments must comply with the SEC’s money market fund
requirements per Rule 2a-7 of the Investment Company Act of 1940.

Sustainable and Socially Responsible Investing. The Fund seeks to invest in companies and other enterprises that demonstrate positive
environmental, social and governance performance as they address corporate responsibility and sustainability challenges. Calvert believes
that there are long-term benefits in an investment philosophy that attaches material weight to the environment, workplace relations,
human rights, Indigenous Peoples’ rights, community relations, product safety and impact, and corporate governance and business eth-
ics. Calvert also believes that managing risks and opportunities related to these issues can contribute positively to company performance
as well as to investment performance over time. The Fund has sustainable and socially responsible investment criteria that reflect specific
types of companies in which the Fund secks to invest and secks to avoid investing.

Investments are first selected for financial soundness and then evaluated according to the Fund’s sustainable and socially responsible
investment criteria. Investments must be consistent with the Fund’s current investment criteria, including financial, sustainability and
social responsibility factors, the application of which is in the economic interest of the Fund and its shareholders.

Principal Risks

You could lose money on your investment in the Fund, or the Fund could underperform, because of the risks described below. An
investment in the Fund is not a bank deposit and is not insured or guaranteed by the Federal Deposit Insurance Corporation
or any other government agency. Although the Fund seeks to preserve the value of your investment at $1.00 per share, it is pos-
sible to lose money by investing in the Fund.
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Income Risk. The income level of the Fund will fluctuate with changing market conditions and interest rate levels. The income the Fund
receives may fall as a result of a decline in interest rates.

Credit Risk. The credit quality of fixed-income securities may deteriorate, which could lead to default or bankruptcy of the issuer where
the issuer becomes unable to pay its obligations when due. Credit risk, however, should be low for the Fund because it invests primar-
ily in securities that are considered to be of high quality. The Fund also limits the amount it invests in any one issuer to try to lessen its
exposure to credit risk.

Management Risk. The individual bonds in the Fund may not perform as well as expected, due to credit, political or other risks and/or
the Fund’s portfolio management practices may not work to achieve their desired result.

Repurchase Agreement Risk. A repurchase agreement exposes the Fund to the risk that the party that sells the security may default on its
obligation to repurchase it. The Fund may lose money because it cannot sell the security at the agreed-upon time and price or the secu-
rity loses value before it can be sold.

SUSTAINABLE AND SOCIALLY RESPONSIBLE INVESTING BY THE UNDERLYING FUNDS

(Calvert Conservative Allocation Fund, Calvert Moderate Allocation Fund and Calvert Aggressive Allocation Fund)

UNDERLYING CALVERT EQUITY FUNDS

Please see “About Sustainable and Socially Responsible Investing” in this Prospectus with respect to the investment selection process and
the sustainable and socially responsible investment criteria of the underlying Calvert equity funds.

UNDERLYING CALVERT FIXED-INCOME AND MONEY MARKET FUNDS

The following describes the investment selection process and the sustainable and socially responsible investment criteria of the underly-
ing Calvert fixed-income and money market funds.

CALVERT SIGNATURE STRATEGIES™
(Calvert Bond Portfolio and Calvert Money Market Portfolio)

Investment Selection Process

In secking a Fund’s investment objective, investments are first selected for financial soundness and then evaluated according to that
Fund’s sustainable and socially responsible investment criteria. Only companies that meet all of the Fund’s environment, social, and
governance (“ESG”) criteria are eligible for investment. To the greatest extent possible, the Funds seck to invest in companies that
exhibit positive performance with respect to one or more of the ESG criteria. Investments for a Fund must be consistent with the
Fund’s current investment criteria, including financial, sustainability and social responsibility factors, the application of which is in the
economic interest of the Fund and its shareholders.

Investments in fixed-income securities for Calvert’s sustainable and socially responsible funds may be made prior to the application of
the sustainability and social responsibility analysis, due to the nature of the fixed-income market. Unlike equities, fixed-income securi-
ties are not available on exchange traded markets, and the window of availability may not be sufficient to permit Calvert to perform
sustainability and social responsibility analysis prior to purchase. However, following purchase, the fixed-income security is evaluated
according to the Fund’s sustainable and socially responsible investment criteria and if it is not found to meet the standards for the
Fund’s sustainable and socially responsible investment criteria, the security will be sold per Calvert’s procedures, at a time that is in the
best interests of the shareholders.

Investment decisions on whether a company meets a Fund’s sustainable and socially responsible investment criteria typically apply to all
securities issued by that company. In rare instances, however, different decisions can be made on a company’s equity and its debt.

Although each Fund’s sustainable and socially responsible investment criteria tend to limit the availability of investment opportunities
more than is customary with other investment companies and may overweight certain sectors or types of investments that may or may
not be in favor in the market, Calvert believes there are sufficient investment opportunities to permit full investment among issuers
which satisfy each Fund’s investment objective and its sustainable and socially responsible investment criteria.

Calvert Bond Portfolio may invest in ETFs for the limited purpose of managing the Fund’s cash position consistent with the Fund’s
applicable benchmark. The ETFs in which the Fund may invest will not be subject to sustainable and socially responsible investment
criteria and will not be required to meet such criteria otherwise applicable to investments made by the Fund. In addition, the ETFs in
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which the Fund may invest may hold securities of companies or entities that the Fund could not invest in directly because such com-
panies or entities do not meet the Fund’s sustainable and socially responsible investment criteria. The principal purpose of investing in
ETFs is not to meet the sustainable and socially responsible investment criteria by investing in individual companies, but rather to help
the Fund meet its investment objective by obtaining market exposure to securities in the Fund’s applicable benchmark while enabling it
to accommodate its need for periodic liquidity.

The selection of an investment by a Fund does not constitute endorsement or validation by that Fund, nor does the exclusion of an
investment necessarily reflect failure to satisfy the Fund’s sustainable and socially responsible investment criteria. Investors are invited to
send to Calvert a brief description of companies they believe might be suitable for investment.

Sustainable and Socially Responsible Investment Criteria

Each Fund seeks to invest in companies and other enterprises that demonstrate positive ESG performance as they address corporate
responsibility and sustainability challenges. Calvert believes that there are long-term benefits in an investment philosophy that attaches
material weight to the environment, workplace relations, human rights, Indigenous Peoples’ rights, community relations, product safety
and impact, and corporate governance and business ethics. Calvert also believes that managing risks and opportunities related to these
issues can contribute positively to company performance as well as to investment performance.

Each Fund has developed sustainable and socially responsible investment criteria, detailed below. These criteria represent ESG standards
which few, if any, organizations totally satisfy. As a matter of practice, evaluation of a particular organization in the context of these cri-
teria will involve subjective judgment by Calvert, drawing on the Fund’s longstanding commitment to economic and social justice. All
sustainable and socially responsible investment criteria may be changed by the Board of Trustees without shareholder approval.

Calvert Bond Portfolio and Calvert Money Market Portfolio
The Funds seek to invest in companies that:

* Take positive steps to improve environmental management and performance, advance sustainable development, or provide innova-
tive and effective solutions to environmental problems through their products and services.

* Maintain positive diversity, labor relations, and employee health and safety practices, including inclusive and robust diversity
policies, programs and training, and disclosure of workforce diversity data; have strong labor codes ideally consistent with the
International Labor Organization (“ILO”) core standards, comprehensive benefits and training opportunities, and sound employee
relations, as well as strong employee health and safety policies, safety management systems and training, and positive safety perfor-
mance records.

* Observe appropriate international human rights standards in operations in all countries.
* Respect Indigenous Peoples and their lands, cultures, knowledge, environment, and livelihoods.
* Produce or market products and services that are safe and enhance the health or quality of life of consumers.

* Contribute to the quality of life in the communities where they operate, such as through stakeholder engagement with local com-
munities, corporate philanthropy and employee volunteerism.

* Uphold sound corporate governance and business ethics policies and practices, including independent and diverse boards, and
respect for shareholder rights; align executive compensation with corporate performance, maintain sound legal and regulatory com-
pliance records, and disclose environmental, social and governance information.

The Funds seek to avoid investing in companies that:

* Demonstrate poor environmental performance or compliance records, or contribute significantly to local or global environmental
problems; or own or operate nuclear power plants or have substantial contracts to supply key components in the nuclear power
process.

* Are the subject of serious labor-related actions or penalties by regulatory agencies or demonstrate a pattern of employing forced,
compulsory or child labor.

* Exhibit a pattern and practice of human rights violations or are directly complicit in human rights violations committed by gov-
ernments or security forces, including those that are under U.S. or international sanction for grave human rights abuses, such as
genocide and forced labor.

* Exhibit a pattern and practice of violating the rights and protections of Indigenous Peoples.
* Demonstrate poor corporate governance ot engage in harmful or unethical business practices.

* Manufacture tobacco products.
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* Are significantly involved in the manufacture of alcoholic beverages.
* Have direct involvement in gambling operations.

* Manufacture, design, or sell weapons or the critical components of weapons that violate international humanitarian law; or manu-
facture, design, or sell inherently offensive weapons, as defined by the Treaty on Conventional Armed Forces in Europe and the
UN Register on Conventional Arms, or the munitions designed for use in such inherently offensive weapons.

e Manufacture or sell firearms and/or ammunition.

* Abuse animals, cause unnecessary suffering and death of animals, or whose operations involve the exploitation or mistreatment of
animals.

* Develop genetically-modified organisms for environmental release without countervailing social benefits such as demonstrating
leadership in promoting safety, protection of Indigenous Peoples’ rights, the interests of organic farmers and the interests of devel-
oping countries generally.

With respect to U.S. government securities, Calvert Bond Portfolio and Calvert Money Market Portfolio invest in debt obligations
issued by the U.S. government (i.e., Treasury securities) or guaranteed by agencies or instrumentalities of the U.S. government whose
purposes further, or are compatible with, the Funds’ sustainable and socially responsible investment criteria.

Shareholder Advocacy and Corporate Responsibility

As each Fund’s Advisor, Calvert takes a proactive role to make a tangible positive contribution to our society and that of future genera-
tions. Calvert uses strategic engagement and shareholder advocacy to encourage positive change in companies in virtually every industry,
both to establish certain commitments and to encourage concrete progress. Calvert’s activities may include but are not limited to:

Dialogue with companies

Calvert regularly initiates dialogue with company management as part of its sustainability research process. After a Fund has
become a shareholder, Calvert often continues its dialogue with management through phone calls, letters and in-person meetings.
Through its interaction, Calvert learns about management’s successes and challenges and presses for improvement on issues of
concern.

Proxy voting

As a shareholder in the various portfolio companies, the Fund is guaranteed an opportunity each year to express its views on issues
of corporate governance and sustainability at annual stockholder meetings. Calvert votes all proxies consistent with the sustainable
and socially responsible investment criteria of the Fund.

Shareholder resolutions

Calvert proposes resolutions on a variety of sustainability and social responsibility issues. It files shareholder resolutions to help
establish dialogue with corporate management and to encourage companies to take action. In most cases, Calvert’s efforts have
led to negotiated settlements with positive results for shareholders and companies alike. For example, one of its shareholder
resolutions resulted in a company’s first-ever disclosure of its equal employment policies, programs and workforce demographics.

SPECIAL INVESTMENT PROGRAMS
(Calvert Signature Strategies™)

As part of Calvert’s and Fund shareholders’ ongoing commitment to providing and fostering innovative initiatives, Calvert Bond
Portfolio may invest a small percentage of its assets through a special investment program that is a non-principal investment strategy
pioneered by Calvert — High Social Impact Investments.

High Social Impact Investments
(Calvert Bond Portfolio)

High Social Impact Investments is a program that targets up to 1% of the Fund’s assets. High Social Impact Investments offer a rate

of return below the then-prevailing market rate and present attractive opportunities for furthering the Fund’s sustainable and socially
responsible investment criteria.
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These investments may be cither debt or equity investments. These types of investments are illiquid. High Social Impact debt invest-
ments are unrated and below-investment grade, and involve a greater risk of default or price decline than investment grade securities.
The Fund believes that these investments have a significant sustainability and social responsibility return through their impact in our
local communities.

The Fund’s High Social Impact Investments are fair valued by a fair value team consisting of officers of the Fund and of the Fund’s
Advisor, as determined in good faith under consistently applied valuation procedures adopted by the Fund’s Board and under the ulti-
mate supetvision of the Board. See “How Shares Are Priced” in the Fund's Prospectus. The Fund’s High Social Impact Investments can
be made through direct investments, or placed through intermediaries, such as the Calvert Social Investment Foundation (as discussed

below).

Pursuant to an exemptive order, the Fund may invest those assets allocated for investment through the High Social Impact Investments
program with the purchase of Community Investment Notes issued by the Calvert Social Investment Foundation. The Calvert Social
Investment Foundation is a non-profit organization, legally distinct from the Fund and Calvert Investments, Inc., organized as a chari-
table and educational foundation for the purpose of increasing public awareness and knowledge of the concept of socially responsible
investing. It has instituted the Calvert Community Investments program to raise assets from individual and institutional investors and
then invest these assets in non-profit or not-for-profit community development organizations, community development banks, coopera-
tives and social enterprises that focus on low income housing, economic development, business development and other social and envi-
ronmental considerations in urban and rural communities that may lead to a more just and sustainable society in the U.S. and around
the globe.

FINANCIAL HIGHLIGHTS

The financial highlights table is intended to help you understand the Funds’ financial performance for the past five (5) fiscal years (or if
shorter, the period of the Fund’s operations). The Funds’ fiscal year end is September 30. Certain information reflects financial results
for a single share, by Fund and Class. The total returns in the table represent the rate that an investor would have earned (or lost) on an
investment in a Fund (assuming reinvestment of all dividends and distributions), and does not reflect any applicable front- or back-end
sales charge. The information has been derived from the Fund’s financial statements, which were audited by KPMG LLP. Their report,
along with a Fund’s financial statements, is included in the Fund’s Annual Report, which is available upon request.
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CALVERT BALANCED PORTFOLIO FINANCIAL HIGHLIGHTS

Years ENDED

SeptemBER 30, SeptEmBER 30, SeptemBER 30,

Crass A SHARES 2010 () 2009 2008
Net asset value, beginning $24.02 $25.03 $31.37
Income from investment operations:

Net investment iNCOME......cvevvervrrererenine 27 40 .57

Net realized and unrealized gain (loss) 1.91 (1.03) (4.72)

Total from INVEStMENt OPELALIONS......vvevuevrerrseerieerserieeeseireseretsesessessteessessssesessesennes 2.18 (.63) (4.15)

Distributions from:

Net INVESTMENT INCOMIE ..v.vivirrerererisisreeeresesesssesesesessssesssesessesesesesessasssesesessssssesesessessseseses (.26) (.38) (.56)

Net realized AN .....c.ccuiciiirieciiiic s — oxx (1.63)

Total diStrIDULIONS .....veeveviveeicreicteeeeeeee ettt ettt eneaeenen (.26) (.38) (2.19)

Total increase (decrease) in net asset value 1.92 (1.01) (6.34)
Net asset value, ending $25.94 $24.02 $25.03
TOtAl TEEUIN™ ..ottt a ettt s et ettt as st s s e s sttt eae st tetene s etns 9.12% (2.29%) (14.13%)
Ratios to average net assets:”

Net INVESTMENT INCOME ..v.vivrrrrererereessereresessssesesesesssesesesessssesesesesssesesessssssesesesesssseseseses 1.08% 1.87% 2.03%

TOAl EXPEIISES .uevevrretrrenieiiaeie ittt ettt bbbttt 1.23% 1.28% 1.21%

Expenses Defore offSets ....c.uviiueinieieiriiieinicieccneceeteee e 1.23% 1.28% 1.21%

INEE EXPEISES ..evviiiviiiiiiiiticit ittt 1.23% 1.28% 1.20%
Portfolio turnover 75% 57% 77%
Net assets, ending (in thousands) $419,363 $404,542 $434,069

Years ENDED

SepTemBER 30,

SepTemBER 30,

CLass A SHARES 2007 2006 (z)
Net asset value, beginning $29.46 $28.25
Income from investment operations:
INEE INVESTMENT INCOMIE ...viuveveureriiesertesestestetestesessesessesessesessesessessesassesessesessesessesessessesassesessesessesessessssassssensesanes .60 .55
Net realized and unrealized gain (0S5) .......ccuiurieeiriirieiniiriciic e 1.88 1.12
Total from INVESTMENT OPEIALIONS. ....vuvureerrrirererreariertaetetresesetsestaesstsetessesesessestaesssaesessesesessentaessssesessssesesnen 2.48 1.67
Distributions from:
N EE INVESTMENT INCOMIE ...v.evveeeieeeieeeeteteeteteeteseeteeestessetesesseseesesesessesessessssesessestesessesessesessesessensssessssensssensesanes (.57) (.46)
TOtAl dISEITDULIONS ...ttt ettt ettt et et e et e e e e e se et ee e s esessenteseseesesseresseaenas (.57) (.46)
Total increase (decrease) in NEE ASSET VAIUE .....vevevevivieverieieeicteeeteeet ettt ettt et et ese et st reseeteasesessebenseseesesenen 1.91 1.21
Net asset value, ending $31.37 $29.46
TOTAl FEEUIN™ 1.ttt ettt ettt ettt ettt b bbb ss s s e s et et et et ebebe bbb s ssssssesess b et et et et ebebeb s s ssasanas 8.47% 5.94%
Ratios to average net assets:”
INEt INVESTMENT INCOME ...v.vvevrererrssiaesesesessesessesesesesesesesesssssssssssssssessssesesesesesassssssssssssssssssssesesesesesesesesssssanans 1.94% 1.90%
Total expenses.............. 1.20% 1.21%
Expenses before offsets 1.20% 1.21%
INEE EXPEIISES ..ottt bbbt 1.19% 1.20%
POTHEOlIO TUIMIOVET 1.veviviuitetetitisistetetetesitetetesesetesetesesestesesesasesesesesasessssesesesessssesesessssesasesasessesasesasessssesesasessesesasas 81% 73%
Net assets, ending (in thousands) $542,659 $525,740

See notes to financial highlights.
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CALVERT BALANCED PORTFOLIO FINANCIAL HIGHLIGHTS

Years ENDED

SeptemBER 30,

SeptemBER 30,

SeptemBER 30,

CLass B SHARES 2010 (z) 2009 2008
Net asset value, beginning $23.83 $24.84 $31.13
Income from investment operations:

Net INVESTMENT INCOMIE ...euvirtietirtietieiieiteitetetetestestessessestessessessessessessessessessessesssessenses .01 13 .28

Net realized and unrealized gain (108s) ......ccceururierircirininciniccccc e 1.90 (.99) (4.66)

Total from INVEStMENt OPEIALIONS. .....vrevrierrerrrieeserriserserreserseeseaessessssessessesesseeseseraes 1.91 (.86) (4.38)

Distributions from:

Nt INVESTMENT INCOMIC ...v.eeveeeriaeeeieeeeeseeeeeteeeeetesessesesseseesessssesesessesessesessesessessesesens (01) (.15) (.28)

Net realized Zain .......c..ovuriuiuriiiicicc e seees — ok (1.63)

Total diStrIDULIONS ...ttt eae e enas (01 (.15) (1.91)

Total increase (decrease) in NEt aSSEt VAIUE ......eveveveveevereereriireeeteeeree et eve e 1.90 (1.01) (6.29)
Net asset value, ending $25.73 $23.83 $24.84
TOtAl FEEUIN™ 1.ttt ettt ettt be bbb bbb s e s esssaetetenas 8.02% (3.35%) (14.93%)
Ratios to average net assets:”

Net INVESTMENT INCOMIE ..vvvetereeririerirterertereeteesteseesessesessesessesessesesseneesesesessesessesessesees .04% .82% 1.05%

TOLAl EXPEIISES ..evvevreirriniieie et 2.27% 2.36% 2.19%

Expenses Defore offSets .......veueuiuiueinieiemieieiniiieieenecieeee e 2.27% 2.36% 2.19%

INEE EXPEIISES ..ottt 2.27% 2.35% 2.18%
POTtfOlI0 TUIMOVET ...vvivieiiereeeiisisteteteseistetetesssess et tssee st ese e et e b sesasessesesesenessesesasansssesns 75% 57% 77%
Net assets, ending (in thousands) $12,127 $14,294 $17,939

YEeArs ENDED

SeptEmBER 30,

SeptEmBER 30,

CLass B SHARES 2007 2006 (z)
Net asset value, beginning $29.24 $28.05
Income from investment operations:
NEt INVESTMENT INCOMIE ...c.vivievierierretretetetestesteetestesseeteeseeseeseesseseessessessessessessesassessessessessessasseesesssesseseeseeses .28 27
Net realized and unrealized gain (108s) ......cccoviiiriiiiiniiiiii e 1.89 1.10
Total from INVESIMENT OPEIALIONS.......vevuieirerrireieristierieetenresetessestie s aseeessesesessestaeseessae e sessestaesesssecsennenes 2.17 1.37
Distributions from:
INEt INVESTIEIE INCOMIE ....vevieveeuiereearesresterereeseereeseeseeseesseseessessessessessessessessessessesesseesesseessessessessessessensensenes (28 (.18
TOtal ISEIIDUTIONS 1.ttt ettt ettt ettt ettt et et e ets et e eaeetsebeeteereeseessereensensensensensenes (.28 (.18)
Total increase (decrease) in NEt ASSEL VAIUE ......cveeviiviivieriiriiriieeeteeei ettt ettt e et et ereeteereersereereersersensenseneas 1.89 1.19
Net asset value, ending $31.13 $29.24
TOtAl TEEUIN™ ...ttt ettt ettt ettt b et et ese b ese et e s ebesbereesess b eseebessebensesessesesseseseneeseneesn 7.45% 4.90%
Ratios to average net assets:”
INEt INVESTMENT INCOMIE ..euvivieteetrerierretestetestessessessassessesseeseeseesseseeseessessessessessessassessessessessessassessessessesseeseeses .99% .95%
TOAl EXPEIISES ..cvrveverrierriicis ittt bbbt 2.15% 2.16%
EXPenses DEfOre OffSers .......cuveuiuiieiiieieiiieieiciiee et 2.15% 2.16%
INEE EXPEIISES «.vcvrvevversirarseiieesetessestae s tae bbbkttt bbbt 2.14% 2.15%
POITEOLIO TUIMIOVEL «..vvivieverevevitieitetetetetes ettt st te e ese b et as st e s etessas s esesessas s ebebessas s esebessassesesessssseseressanssesens 81% 73%
Net assets, ending (in thousands) $24,767 $27,805

See notes to financial highlights.
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CALVERT BALANCED PORTFOLIO FINANCIAL HIGHLIGHTS

YEeArs ENDED

SeptemBER 30,

SeptemBER 30,

SeptemBER 30,

CLass C SHARES 2010 (z) 2009 2008
Net asset value, beginning $23.58 $24.58 $30.83
Income from investment operations:

Net INVESTMENT INCOMIE .....veevieurerierierreeeteeteeteeteeteeteeseereeseeseeseeseessessessessessessesessesens .05 .19 32

Net realized and unrealized gain (108s) ....c.cvveevreuniciniiniciniiiccreecceee 1.88 (1.01) (4.64)

Total from investment operations 1.93 (.82) (4.32)

Distributions from:

Net INVESTMENE INCOMIE .....vivieiireeeieeiesiesteteeeseestestessesseseeseesaestesssssessseseessessessessennans (.04) (.18) (.30)

Net realized Zain .......ccovuriuriuriiniiceceeieie e — rorx (1.63)

Total diStrDULIONS ...ttt ettt (.04) (.18) (1.93)

Total increase (decrease) in Net asSet VAIUE ........cvevvivvieeireirieeeeeeeeeeeee e 1.89 (1.00) (6.25)
Net asset value, ending $25.47 $23.58 $24.58
TOTAl FETUIN™ ..ttt ettt a ettt a et e et eeea et et et eta e sae s eresseneas 8.17% (3.22%) (14.88%)
Ratios to average net assets:*

Net INVESTMENT INCOMIC.....uvevieverirereetereerereeresretesesessereeseseeseseesesseseseesessesesessesesseseses .19% .95% 1.15%

TOtal EXPEISES......vvvviiiiiiiicii s 2.12% 2.21% 2.08%

Expenses before offsets .........coiuviviiiiiniiininiiii 2.12% 2.21% 2.08%

Net expenses ................ 2.12% 2.21% 2.08%
Portfolio turnover 75% 57% 77%
Net assets, ending (in thousands) $24,269 $21,810 $24,631

Years ENDED

SepTemBer 30,

SepTemBER 30,

CLass C SHARES 2007 2006 (z)
Net asset value, beginning $28.95 $27.79
Income from investment operations:
INEL INVESTMENT INCOIMIE 1.vevtveuterentetentenertestrteseerestetestesestesessesesseseesestesestesessesessesessenessentesentesensesensesensenesseneasens 32 .28
Net realized and unrealized gain (1085) ....c.ccueueviuiemiiniieiiiie e saes 1.85 1.07
Total from INVESIMENT OPELALIONS. .....cuuvuivriuiriiriieiiiiieiseistieese ittt 2.17 1.35
Distributions from:
INCE INVESTIMENT INCOIMIE «..veveveeeteeeeeeereeeeeeeeeseeeseesesessessssessesessesessesasesesesessesessensesesesesesessesessessssesessensssesesens (.29 (.19)
TOtal dISEITDUTIONS ...ttt ettt ettt ettt s et at et eseete s ete et ese et ens et ensetensesenserenes (.29 (.19)
Total increase (decrease) in NEt ASSEt VAIUE ...veveviirievereriirietetetieeieteteteet st eteses s se s s b e s ssssssesebesessssesesesnanas 1.88 1.16
Net asset value, ending $30.83 $28.95
TOtal TELUIN™ ...ttt ettt ettt ettt et et et bt e s ase e s et esesass et e s esesess s esesesessssesesesassssesesesasessesesasenens 7.53% 4.87%
Ratios to average net assets:”
INEL INVESTMENT INCOME 1.vuvivrrirrrrereresitssesesasissssesesasesessesesasessssesesesesessesesesessssesesasessssesesesssesesesesesssssesesesesasss 1.07% .99%
TOAl EXPEIISES ..ottt 2.07% 2.11%
EXPEnses DEfOre OffSEts .......vvuerrmmiueuriieeiiiieieiniciciee ettt 2.07% 2.11%
INEE EXPEIISES ..vuvuveerieiriecectctetese ettt b bbb bbb bbbttt 2.06% 2.10%
POTHEOlI0 TUIMIOVET 1..vevviuiaieieteiesitsieteeeseestetetesetsseseseseessesesesasessesesasasessesesasasessesesasasessesesesasassasesesasesssesesaserssnse 81% 73%
Net assets, ending (in thousands) $30,340 $27,547

See notes to financial highlights.
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CALVERT EQUITY PORTFOLIO FINANCIAL HIGHLIGHTS

YEeArs ENDED

SepTEMBER 30, SepTemeer 30, SepTemeer 30,

CLass A SHARES 2010 (z) 2009 (z) 2008
Net asset value, beginning $29.25 $32.92 $41.06
Income from investment operations:

Net investment iNCOME (1058) .....cuvivirirriiiriiiiierieiereetee ettt ese s saeseenens (.04) .06 (.02)

Net realized and unrealized gain (1085) ....c..euvveeviurieerrernieieinicinieeeeeeeeeeieeaes 3.39 (1.81) (5.69)

Total from INVeStMENt OPELALIONS......vuvurvereerriverrerieenriiieeneiseee st sseaenseaeseenns 3.35 (1.75) (5.7

Distributions from:

Net INVESTMENT INCOMIC ... .veveviverrereriereaeeresseseseseeseseeseseesessesessesessesesessesessssensesessesens (.04) — —

Net realized gain .....cccuvieeiiirierieiieciice e — (1.92) (2.43)

Total diStrIDULIONS .....vvveeeeviietceeeccteect ettt st eneeens (.04) (1.92) (2.43)

Total increase (decrease) in net asset Value .......c.eveveverievereeeerieieeceeeeteeeeeeereeeee e 3.31 (3.67) (8.14)
Net asset value, ending $32.56 $29.25 $32.92
TTOtAl FETUII .ttt ettt et e e e st es e e eae et e e seenessennsseneenans 11.44% (3.46%) (14.85%)
Ratios to average net assets:”

Net investment income (loss)... (.13%) .23% (.05%)

TOtal EXPEIISES ...t 1.22% 1.28% 1.21%

Expenses before offSets .......c.vuuviuiriiiniciniiiciie e 1.22% 1.28% 1.21%

NEE EXPEIISES 1.ttt 1.22% 1.28% 1.20%
POrtfOliO TUIMOVET ...vvevvieieitetetiieiete ettt ettt et s s b s bese s b ebesess s esesesesssseseresaanas 39% 38% 51%
Net assets, ending (in thousands) $980,605 $837,205 $834,312

Years ENDED

SepTemBER 30, SeptemBER 30,

CLAss A SHARES 2007 2006
Net asset value, beginning $37.15 $35.38
Income from investment operations:

Net investment iNCOME (J0SS) .....euviviriiriririiirieietieterieteet et et ete et esses s et esestesestessetestetessesesessesesessensstessesens *x (.02)

Net realized and unrealized gain (1085) ......ccveuieuriurieiniinieiiieiese e eeae 5.50 2.38

Total from INVESUMENT OPEIALIONS.....vuivevrrriierrieiieisitreieietstie ettt eeae 5.50 2.36

Distributions from:

Net realized GAIN c..vuveeiriiiciii et (1.59) (.59)

TOtal dISTIIDUTIONS .....vvveecveeictceeteceee ettt ettt a ettt ettt et eae et s e et ens et essetensete s esesensseensesens (1.59) (.59)

Total increase (decrease) in NEt ASSE VALUE .......cveviiviuievieiitiietieieecee ettt ettt r et ene et ettt et s erserensenens 3.91 1.77
Net asset value, ending $41.06 $37.15
TOLAl TEEUINX ...ttt ettt ettt ettt b ettt st b et bebeas b e b et e b eae s bebeseas s ebesebeaessesebesessasesebesaseassesesannns 15.23% 6.74%
Ratios to average net assets:”

Net investment INCOME (J0SS) .....euiivirieriiiriietiietietereeteee ettt et ettt et ese et eseetessetessetessesesseseesesessensesessesens (.01%) (.06%)

TOMAl EXPEIISES ...t 1.21% 1.23%

Expenses before offsets 1.21% 1.23%

INEE EXPEIISES .ottt bbbttt 1.21% 1.23%
POITOLIO TUIMOVEL «..vvevevieieietetetisiietereteeeet et et e et b et ss s b e st s s e b ebesessss s ebesessasesebesessasesesebessasesesesessasesebesessasane 35% 35%
Net assets, ending (in thousands) $1,000,992 $907,459

See notes to financial highlights.
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CALVERT EQUITY PORTFOLIO FINANCIAL HIGHLIGHTS

Years ENDED

SepTEmMBER 30,

SeptemBER 30,

SepteEmBER 30,

CLass B SHARES 2010 (z) 2009 (z) 2008
Net asset value, beginning $25.67 $29.46 $37.29
Income from investment operations:
Net investment iNCOME (1088) .....cuvivivirriiiriiiiiieieieeectee ettt steneenene (.28) (.15) (.33)
Net realized and unrealized gain (108s) ....c..cuvveeveurieernernieieinicnineeeeeieee e 2.95 (1.72) (5.07)
Total from INVEStMENt OPELALIONS......vuvrevererriveireriierseiieenseieee ettt seeenne 2.67 (1.87) (5.40)
Distributions from:
Net realized GaIN .....c.vvveuieeiiiiecee e — (1.92) (2.43)
Total diStrIDULIONS .....vevevieveeectcectceteeeteet ettt ereenens — (1.92) (2.43)
Total increase (decrease) in NEt aSSEt VAlUE ......ecvevivveviereiitiieteeereceerecree et 2.67 (3.79) (7.83)
Net asset value, ending $28.34 $25.67 $29.46
TOtal FETUIN ..ottt ettt ettt ettt ettt ettt et eneetesseteneeressesennens 10.40% (4.34%) (15.56%)
Ratios to average net assets:”
Net investment iNCOME (10SS) .....cvvvverieriiireierieierieiereetee et et etes et et ereeaeseeteseerens (1.03%) (.69%) (.89%)
TOLal EXPEIISES ...t 2.13% 2.22% 2.05%
Expenses Defore OffSets .......c.vuueuieiiiniieiniiicice e 2.13% 2.22% 2.05%
INEE EXPEIISES ..ottt bbbt 2.13% 2.22% 2.05%
Portfolio turnover .... 39% 38% 51%
Net assets, ending (in thousands) $35,761 $45,648 $59,438

Years ENDED

SepTEmMBER 30,

SeptemBER 30,

CLass B SHARES 2007 2006
Net asset value, beginning $34.15 $32.84
Income from investment operations:
Net investment INCOME (J0SS) .....cuvviuiiriiieiiieeietiet ettt et et eae e e et es et esestessste e esesteressesesesssseseeseneseesessans (.33) (.32)
Net realized and unrealized gain (1085) ......ccoeviiiiiiiiiiiiiiii s 5.06 2.22
Total from INVESIMENT OPEIALIONS. ....evvrrereriniierisiierriseiersestieseeseeereeeses et sensesesesstsesesseesenseaesennes 4.73 1.90
Distributions from:
INet 1ealized ZAIN .....couiuuieiiiiic s (1.59) (.59)
TOtal dISTIIDULIONS ...ttt ettt e et ettt et eae et s e saeas st et et antere st eseseneseenesnenis (1.59) (.59)
Total increase (decrease) IN NEt ASSEL VALUE .....vovvivviuviiiiiiciceeeeeeee ettt ettt sa e e e e sresreenes 3.14 1.31
Net asset value, ending $37.29 $34.15
TOtAl TEEUIN™ ...ttt ettt ettt ettt ettt et et et e s st ebesesese s bebesene e ebesesaneseeseseseseneasesesasenersasesasens 14.28% 5.85%
Ratios to average net assets:”
Net investment INCOME (10SS) .....cuiiviriiriiiriieeeieeiet et etete et ete et etese et eseste e sse e esestsaessesesserseseseasenssaessssans (.84%) (.90%)
TOMAl EXPEIISES ... 2.04% 2.06%
Expenses before offSets .........viiiiiiiiiiiiiii s 2.04% 2.06%
INEE EXPEIISES ...vveviierriiiciesics ittt bbb bbb bbb 2.04% 2.06%
POTTIOlI0 TUIMOVET «.uvvevevieisieieietisiistetetesetstetetesetste s ese et esesesesessesesasasessebesasanesesesasassssesesasensssesesesansssesesasensnes 35% 35%
Net assets, ending (in thousands) $87,476 $95,903

See notes to financial highlights.
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YEeArs ENDED

SeptEmBER 30, SeptemBER 30, SepteEmBER 30,

CLass C SHARES 2010 (z) 2009 (z) 2008
Net asset value, beginning $23.65 $27.32 $34.73
Income from investment operations:.

Net investment iNCOME (10SS) ....vcuviveuirreiieeieieeeieeeeet ettt ettt se e sae e saeseenens (.23) (11) (.25)

Net realized and unrealized gain (108s) .......ccovviiiviiiiiiiiiiices 2.73 (1.64) (4.73)

Total from INVEStMENT OPELALIONS. ....vevvreeverririveriaeierriserersestaenseseeereeseseseeseeesensees 2.50 (1.75) (4.98)

Distributions from:

Net realized Zain .....coeureeereuieeieirieeiieiceee ettt eseeaes — (1.92) (2.43)

Total diStrIDULIONS ...ttt eans — (1.92) (2.43)

Total increase (decrease) in net asset Value .........evvviveeieeeeiieeeiieieicieeceeeeeeeeeeeeeee e 2.50 (3.67) (7.41)
Net asset value, ending $26.15 $23.65 $27.32
TOtal TEEUIN ...oeieiietetetceiietete ettt bbbt bbbt ss s s bbb as s b ebesesnasene 10.57% (4.23%) (15.49%)
Ratios to average net assets:”

Net investment iNCOME (10SS) .....cvvvverieriiireierieierieiereetee et et etes et et ereeaeseeteseerens (.92%) (.57%) (.81%)

TOtal EXPEIISES ...t 2.01% 2.09% 1.97%

Expenses before 0ffSets .......c.vuuviuieiiiniiciniiniciiccceee e 2.01% 2.09% 1.97%

INEE EXPEIISES ...vvviviinieiiieiiiciisi bbb 2.01% 2.08% 1.96%
Portfolio turnover .... 39% 38% 51%
Net assets, ending (in thousands) $97,961 $87,512 $97,327

YEeArs ENDED

SepTemBeR 30, SepTemBER 30,

CLass C SHARES 2007 2006
Net asset value, beginning $31.89 $30.68
Income from investment operations:.

Net investment INCOME (J0SS) ......cueeverirreriererieriteteeetieetiesesesteseeseseeseseresetesseseeseseesesessessesessesessesesesessesesnens (.25) (.26)

Net realized and unrealized gain (I0SS) ......c.cuvvueiiiniiiiniiniiciccce e 4.68 2.06

Total from INVESUMENT OPEIATIONS. .....vuivrerrrieiniiieisiisii ettt 4.43 1.80

Distributions from:

Net 1EaAlIZEd GAIN c.uvuveeireieciiicii ettt (1.59) (.59)

TOtal dISTIIDUTIONS .....vvveececece ettt ettt ettt ettt ene et es s et ens st e s et essete st eseseneseenseeenis (1.59) (.59)

Total increase (decrease) in NEt ASSEt VALUEC .......cvevivvieieeiiitiietieietceeee ettt ettt et ere st sseneeteseeaens 2.84 1.21
Net asset value, ending $34.73 $31.89
TOLAl TEEUIN ...ttt ettt ettt ettt sttt s st s b e b e b e s e s s b ebebebsae s bebeseas s ebebeseaessesebesensssesesesasessssesesannns 14.35% 5.93%
Ratios to average net assets:”

Net investment iNCOME (10SS) .....euiiviriiriiiriietiietieterieteee et etese et et et et et ese et eseetessesessetessesessesessesesseseesessesens (.76%) (.82%)

TOMAl EXPEIISES ...t 1.96% 1.99%

EXpenses Defore OffSers .......c.iuieuiiiiiiiieiici e 1.96% 1.99%

INEE EXPEIISES ..ottt bbb 1.96% 1.98%
POITOLIO TUIMOVEL «..v.vevevieieietetetitiieteteteee ettt ettt ss s s bt se st bebesessas b et esessasesebesessasesebebessassesesessassebesessasane 35% 35%
Net assets, ending (in thousands) $119,917 $109,468

See notes to financial highlights.
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Years ENDED

SeptEmBER 30, SeptemBeR 30,

CLass Y SHARES 2010 (z) 2009# ()
Net asset value, beginning $29.35 $27.35
Income from investment operations:

INEt INVESTMENT INCOMIE .. e.vteitrerteeiteesteeteetesteeseesseesteesseessesssesssesseessesseessesssesssessssssesssesssesssessssssssssesssesssennn .02 .08

Net realized and unrealized gain (1085) .......cocuriciiiiriiiniiiiii s 3.42 3.84

Total from INVESTMENT OPEIATIONS. ...uvuvvrereveriaieereseeerresetetsesteeseeseaeserseseseestaeseesteetesesesesseseaeseassessesesesnen 3.44 3.92

Distributions from:

INEt INVESTIMEIE TNICOIMIE ....vvevvevvieieeereeteeseesreseeseestesteseestessessessessessessessssssssesseessessessessensessessensensessessessessessesses (.01) —

INet 1ealiZed ZAIN .....ceueurieieiiiicc e — (1.92)

TOtal dISTIIDULIONS ...ttt ettt e et e et ae et e s e st enteee s et et ere st esessensseesesaens (01 (1.92)

Total increase (decrease) IN NEt ASSEL VALUE ....vovvivviviieiieicieceeece ettt ettt e e e saesreeeis 3.43 2.00
Net asset value, ending $32.78 $29.35
TOtAl FETUII ...ttt ettt ettt ettt ettt et ete et ese et easebe st ebe s ete et ess et ens et ensesenseseseseasereesessanens 11.73% 16.59%
Ratios to average net assets:!

INEE INVESLIMEIE TNICOMMIE ..vvvveeviveeeereeteereeseeseessessessessessessessessessesssssessseseessessessessessessensessessensensessessessessessesses .08% .34% (a)

TOAl EXPEIISES ...vveevrrieiiaieieieiet ettt bbb 1.14% 11.72% (a)

EXPENSes DEfOre OffSELs ... ..cumiuurueuiurireiiiriieieiieintieieitieesc ettt .96% .96% (a)

INEE EXPEIISES -.vvvvvvrerreermerneaensitiiestteese st eese s st tbeese b ese bt ea bbbttt seae bbbt nse st eeae .96% .96% (a)
POITEOLIO TUIMOVET «....vvevieiievevetieietetetetces ettt ettt sees et e st s ss s et et esess s esebessss s esesesessesesesesessasesesesessasesesesensasane 39% 35%
Net assets, ending (in thousands) $11,811 $483

See notes 1o financial highlights.
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YEeArs ENDED

SepTEmMBER 30, SeptemBER 30, SeptemBER 30,

CLass A SHARES 2010 2009 (z) 2008
Net asset value, beginning $9.70 $10.44 $13.67
Income from investment operations:

Net INVESTMENE INCOMIE . cvuruverererirerrerereseessesesesesessesesessssssesesesessssesesessssesesesessssssesesasens .08 11 .14

Net realized and unrealized gain (loss) ... .80 (.75) (3.23)

Total from INVEStMENT OPEIALIONS. .....vuvreverrrrierrerieeesereieesetsesessessesessessetsesesesseaes .88 (.64) (3.09)

Distributions from:

Net INVESLMENE INCOME .....vveveieiirrieetesteeeeeteeteete et eeesseee et essestessetestessessessessessessesaesses (.10) (.10) (.14)

TOtal dISTIIDULIONS ...ttt ettt et e e et et e st e stesee e (.10) (.10) (.14)

Total increase (decrease) in Net aSSEt VAlUE ....veveevevevevevieiieeereteeeeeeeee ettt verenees 0.78 (.74) (3.23)
Net asset value, ending $10.48 $9.70 $10.44
TOtAl FETUII 1.ttt ettt ettt e et e e et e e saeeesae e enanes 9.06% (5.80%) (22.81%)
Ratios to average net assets:*

Net investment income 77% 1.34% 1.14%

TOtal EXPENSES ... 1.06% 1.16% 1.10%

Expenses Defore offSets ......c.v v 75% .75% .76%

INEE EXPEIISES ...ttt 75% .75% 75%
POTtfOlio TUIMOVET ...vveveviriiietetiiietete ettt et s et se e s s b se e e s besesassssesesasaneans 10% 16% 14%
Net assets, ending (in thousands) $71,952 $63,609 $44,439

Years ENDED

SeptemBer 30,

SeptemBer 30,

CLass A SHARES 2007 (z) 2006 (z)
Net asset value, beginning $12.23 $11.29
Income from investment operations:
INEL INVESTMENT INICOMMIE ...cvveuveuvireteereeteeteeseeteeseeseeseeseessessessessassassessessessessessesseeseesseseessessessessessessessassessessanses .15 11
Net realized and unrealized gain (1085) ......ccevvuieerririeiiinicirieec e eaee 1.41 .92
Total from INVESLMENT OPEIALIONS.....vuevevrrriermrriieisiteeersetseeerietseeesseasteessebstaessessesessesseeeseseseesstaessesscsees 1.56 1.03
Distributions from:
INEE INVESLMENE TNCOMIE ...vvevveevierereereereeseereeseeseeseesseseessessessessessesseesesseeseeseeseeseessessessessessessensensensessensessesseses (.12) (.09
TOtal dISTIIDUTIONS ...ttt ettt ettt ettt et et es e et ens et ess et eneste st esensenssaensesanis (.12) (.09
Total increase (decrease) in NEt ASSET VALUEC .......cveviivivievieiitieieeetereeteteetest ettt ettt ese et ess et s et s te s eressessenenis 1.44 94
Net asset value, ending $13.67 $12.23
TOLAl TEEUIN ...ttt ettt ettt et ettt ettt e b et eteae bbb et eaess b eb et eae s b esebeaessesesesessasesesebeneanssesesenens 12.80% 9.14%
Ratios to average net assets:”
INEE INVESEMENT INCOME .....veuvevererirereereseesessesessesessesesseseesesseseseesessesassesessesessesessessssassesessesessesessesessesessessssanes 1.12% .96%
Total expenses............... 1.09% 1.22%
Expenses before offsets 77% .78%
INEE EXPEIISES ..ottt bbbttt .75% .75%
POIEIOLIO TUITIOVET «..vvvviveeictceeeteteteetetee ettt ettt ettt ettt etest et e st et e st ete s et e sensesessesensetess et snsessssessasenestenseseneas 9% 12%
Net assets, ending (in thousands) $59,291 $48,265

See notes to financial highlights.
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Years ENDED

SepTEmMBER 30,

SepteEmBER 30,

SepteEmBER 30,

CLass B SHARES 2010 2009 () 2008
Net asset value, beginning $9.30 $10.01 $13.11
Income from investment operations:
Net investment iNComMe (I0SS) ...veveeverirrereireriereieeeereeeereeeereeeeeeressereseeseseresseseeserennes (.06) .03 .01
Net realized and unrealized gain (I0Ss) ........coocucuceeieeierinirenre e .80 (71 (3.10)
Total from investment operations 74 (.68) (3.09)
Distributions from:
NEt INVESTMENT INCOIMIC ....eveeeeeeeeeeeeteeeeeeeeeeeeteaeteaetesessesessessssessesessssessesessersssesesnas (01 (.03) (.01)
Total diStrIDULIONS ...ttt ettt enans (01 (.03) (.01)
Total increase (decrease) in Net asset VAlUE .....cveveveveeievevererereeeiereeeee e 0.73 (71) (3.10)
Net asset value, ending $10.03 $9.30 $10.01
TOtal FETUIN™ 1.ttt ettt bbbt aetetee 7.94% (6.67%) (23.57%)
Ratios to average net assets:"!
Net investment income (loss)... (.23%) .37% .14%
TOtAl EXPEIISES ..vuveverrerierinieresceeteeeie ettt es 2.30% 2.46% 2.11%
Expenses Defore offSets ......c.vuiueuriierniierinieiieeeeeceeee e 1.75% 1.75% 1.76%
INEE EXPEIISES «vvvvveveaierieeiereseaessestie st s et st s et b e s st s st bensaenen 1.75% 1.75% 1.75%
POTtfOli0 TUIMOVET ..vvvevevieieieietetieiieteie ettt be et s et sese s ssesesesesesesesasessesesesasens 10% 16% 14%
Net assets, ending (in thousands) $2,956 $3,433 $4,117

Years ENDED

SepTEmBER 30,

SeptemBER 30,

CLass B SHARES 2007 (z) 2006 (z)
Net asset value, beginning $11.74 $10.87
Income from investment operations:
INEL INVESTMENT INCOIMIE ..uveuvivietireereeteeseeseeseeseeseeseeseessessessesassesessasseasessaasesseessessessessessessessessessansansessessanses .01 o
Net realized and unrealized gain (108s) ........ccviiiiiiviiiiiiiiiici s 1.36 .87
Total from investment operations 1.37 .87
Distributions from:
INEE INVESTMENT INCOIMIE ..vveuveuvireteeteeteeseeteeteeseeseesseseestessessessessessessassessessessesseeseasseseesaessessessessessassessessessanses orx —
TOtal diStIIDULIONS .....vevevivieictcieteteet ettt ettt ettt bt e bt e b e e b eseebe s ebasseressesesenis Horx —
Total increase (decrease) in NEt ASSET VAIUE .......veviiviviieieiieieiieeeeeeeeee ettt ettt ettt ere s s esesesnens 1.37 .87
Net asset value, ending $13.11 $11.74
TOtAl TEEUIN™ ...ttt ettt ettt ettt e b et e b ete e b ese b eseebess et essere b ese b eseebessebenseseaseseasers 11.68% 8.00%
Ratios to average net assets:”
Net investment iNCOME (J05S) .....cviiviriiriiiriiieiietieteieteee ettt et s et eseetesestessesessesessesessesseteseesensssessasens .12% (.04%)
TOMAL EXPEIISES ...vevrvereiiaiiaieie ettt ettt 2.08% 2.26%
EXPEnSes DEfOre OfFSELs .......cuuiuuiueriuniieuiiiiieieiieiiieiisicct ettt 1.77% 1.78%
INEE EXPEIISES ..vvvviviiiit bbbt 1.75% 1.75%
POITOLIO TUIMOVET «..vuvvevivieireretieiaeeseretieeees sttt s ese e ssssesesetessss et esebessss s ebesessasesesesessassesebessasesesesessassesesesnasane 9% 12%
Net assets, ending (in thousands) $6,036 $4,949

See notes 1o financial highlights.
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Years ENDED

SepTemBeR 30, SepTemBER 30, SepTemBER 30,

CLass C SHARES 2010 2009 (z) 2008
Net asset value, beginning $9.29 $10.01 $13.10
Income from investment operations:

Net investment income (loss).............. (.02) .03 .01

Net realized and unrealized gain (loss) 77 (72 (3.09

Total from INVEStMENt OPELALIONS. ....cvuvrevererrivrreuiienseieeerseterersesseaenseseieesenesesees .75 (.69) (3.08)

Distributions from:

Net investment income (.01) (.03) (.01)

Total diStrIDULIONS .....vvveeieviiceceeeccecee ettt erens (.01 (.03) (.01)

Total increase (decrease) in net asset Vallue .......c.evevivevieeerieeeeiceieeceeececeeeee e 0.74 (72 (3.09
Net asset value, ending $10.03 $9.29 $10.01
TOtal FETUIN™ c...eeeeeeeeeee ettt ettt s ettt et ettt er e s enseaeneeaens 8.04% (6.80%) (23.51%)
Ratios to average net assets:”

Net investment iNCOME (L0SS) ....vvevevieererereririsierererieetesereresesese st esesesessssesesesesssene (.23%) .36% .14%

Tl EXPEIISES ...uvreeirieiciie et 2.06% 2.23% 1.97%

Expenses before offsets 1.75% 1.75% 1.76%

INEE EXPEIISES w.vvvveiiiviiiiiieiisciici bbb 1.75% 1.75% 1.75%
POItfOlio TUIMOVEL ...vvieveviveeicteeieteeeteee ettt et e ettt ese et esesteseeveneese s eseseseeseseenens 10% 16% 14%
Net assets, ending (in thousands) $6,139 $5,607 $6,141

YEeArs ENDED

SepTEmMBER 30, SepteEmBER 30,

CLass C SHARES 2007 (z) 2006 (z)
Net asset value, beginning $11.73 $10.86
Income from investment operations:

INEE INVESTIMENT INCOIMIE ueviuvvenieriierirtentetestetestetestesestesesteseesenesseseesentesensesensesessesessenessensesensesesesensenessenessenes .01 *x

Net realized and unrealized gain (10S5) .....c.coveureeeriurieerniiniciiieieericee ettt seieeee 1.36 .87

Total from INVESUMENT OPEIALIONS....uvueverrrrieermiriiersitreieretseeeresseeestaeseesstbstsessessesesessseesstbessesesessesseseeas 1.37 .87

Distributions from:

INEE INVESTIMEINIT INCOMIEC ... veutvenreretetertertrtestetestetetesesteuestesestesesbestesestebesesesesestesessentsbestesentesensesensenessesesenes o —

TOtal dISTIIDULIONS ..ttt b bbb s s s s s ssssnns Rk —

Total increase (decrease) in NEt ASSEt VALUE .......cveviivieiiviiieiietieieecee ettt ettt sttt ea s s s etesseaens 1.37 .87
Net asset value, ending $13.10 $11.73
TOTAl FETUIN™ ...ttt b bbbt s s s s st be b e b e b e s s s s e sssssesesesesesesesesesesnn 11.69% 8.01%
Ratios to average net assets:”

Net investment iNCOME (LOSS) ....vevevevirirrirereriieiirereriietesereteestesesesesssesesesesssesesesessssesesesessssesesesessasesesesessasane .12% (.04%)

TOMAl EXPEIISES ...ttt 1.96% 2.13%

EXPenses DEfOre OffSErs .......c. i 1.77% 1.78%

INEE EXPEIISES ...eveviiaiiiiscit ittt bbb bbb bbb bbb 1.75% 1.75%
POITOLIO TUIMOVEL «..vvvvieieietetetititete vttt et bttt s e bt sebebesess s s ebesessab s ebesessasebebebessassesesessasesesesessasane 9% 12%
Net assets, ending (in thousands) $8,998 $6,751

See notes to financial highlights.
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YEeArs ENDED

SeptEmBER 30,

SepTEmMBER 30,

SeptEmBER 30,

CLass A SHARES 2010 (z) 2009 (z) 2008 (z)
Net asset value, beginning $13.62 $14.93 $20.49
Income from investment operations:

INEt INVESTMENT INCOMIE «uvuveureverreririesintererietetenterestesessesesiesesseneesesesesesessesessenessesessenes .07 12 15

Net realized and unrealized gain (108s) ......cvvueveriieicinieieiicrcerc s 1.44 (1.25) (4.52)

Total from INVESEMENT OPELAIONS. ....cvuevrereereereerireriieiseresessessessesserseseesecesesscsnenns 1.51 (1.13) (4.37)

Distributions from:

INet INVESLMENT TNCOMIE ....vveuveererereereereereereereeseeseereessessessessessesesessessessessessessesseeseesens (.11) (.18) (.11)

Net realized gain ....cccuieiciiiriciiece e — — (1.08)

Total distributions.... (.11) (.18) (1.19)

Total increase (decrease) in net asset Value .......c.eveveveriveerieeeieieeeceecreeeeecereeeeee e 1.40 (1.31) (5.56)
Net asset value, ending $15.02 $13.62 $14.93
TTOtAl FETUII 1.ttt ettt ea ettt e e et e e et e e sae e eae e enanes 11.10% (7.22%) (22.57%)
Ratios to average net assets:"

Net INVESTMENT INCOME .v.vvvivivererererereresstsesssseseeseseaesesesesesessssssssssssssssssssesebesesesesanas 47% 1.10% .84%

TOLAl EXPEIISES cvvvvvrverrincieisitietet ittt 1.48% 1.54% 1.36%

Expenses Defore offSets ......c.viveuririermicieiniiieinieeneciereeeseeie e eeienes 1.38% 1.44% 1.26%

INEE EXPEIISES v1vvvuevrceersineietsetstiesset s ssebsese b tse bbb bbb et stse b sae b sse bt sse et eeae 1.38% 1.43% 1.24%
Portfolio turnover 109% 111% 46%
Net assets, ending (in thousands) $34,563 $33,040 $45,345

Years ENDED

SepTemBER 30,

SeptemBER 30,

CLass A SHARES 2007 (z) 2006 (z)
Net asset value, beginning $19.75 $18.76
Income from investment operations:

INEE INVESTIMENE TNICOIMIE ..uveuvertetetertesteeteeseestestestestestestestessessassessessessessessessessesseeseeseensessensensansensensansessessanses 13 .10

Net realized and unrealized gain (loss) ... 1.53 1.51

Total from INVESTMENT OPEIATIONS . ...ucucvvrrrereriniueriaeeetresetetsestaeseeseeeteseseteestaeseeseeetesesesesseseseseacsessesesesnen 1.66 1.61

Distributions from:

INEt INVESTMENE INCOME ....vvvierereveresisitssesesisessesesesessssesetesessssssesesessesesesesessssssesesessssssesesessssssesesesssssesesesssans (.09) (.06)

Net realized gain ........ (.83) (.56)

Total distributions (.92) (.62

Total increase (decrease) in NEt ASSEt VALUE ......cevevveveieriietieereeteeeteeetee ettt ettt s et esete s eseesenserens 74 .99
Net asset value, ending $20.49 $19.75
TOLAl TEEUINX ...ttt ettt ettt ettt s et et e e s e s b e b e sesase s ebesesase s ebesesanessesebesanessesesesasenssesesasens 8.58% 8.79%
Ratios to average net assets:!

INEE INVESTMENT INCOME .vuvevevevereisisisesisisseressssesesesesesessssssssssssssssesssesesesesesesesesssssssssssssssssssssssesesesesesesesssnns .66% .56%

Total expenses.........ccu..... 1.33% 1.36%

Expenses before offsets 1.23% 1.26%

Net expenses ................. 1.20% 1.23%
POITIOLIO TUIMIOVEL «..vuveiiiiieieiecececeeieietetete ettt es ettt be bbb bbb s s s s s s e bebebebebebeb bbb s snsnsssnsesesesesesene 56% 47%
Net assets, ending (in thousands) $65,209 $58,020

See notes to financial highlights.
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YEeArs ENDED

SeptEmBER 30, SeptEmBER 30, SeptEmBER 30,
CLass B SHARES 2010 (z) 2009 (z) 2008 (z)
Net asset value, beginning $12.36 $13.51 $18.72
Income from investment operations:
Net investment iNCOME (10SS) .....cuviviiiriiiriiiirieierieiereeteee ettt et eresserens (11) (.03) (.04)
Net realized and unrealized gain (108s) ....cccovvveverrieeicinieciicircee s 1.32 (1.12) (4.09)
Total from INVESEMENt OPELATIONS. ....cvuevveveereereeririrrireiseaesesesseseessensensssecssessesnenns 1.21 (1.15) (4.13)
Distributions from:
Net realized ain .......cocuiciiiiciiii s — — (1.08)
Total diStrIDULIONS .....vvveeveviietceeercee ettt neerens — — (1.08)
Total increase (decrease) in net asset Value .......coevevevereveeriereieeeeeeeereeeereee et 1.21 (1.15) (5.21)
Net asset value, ending $13.57 $12.36 $13.51
TOtal TEEUIN ...ttt b et b e bbb e s bt ebeae s b ebesasssnesebetennns 9.79% (8.51%) (23.36%)
Ratios to average net assets:"
Net investment iNCOME (I0SS) ....vevevveriereeereiereietereeeeeeeeeereereeereseeressereesetesseseeresesnens (.82%) (.26%) (.23%)
TOAl EXPEIISES cvvvnvevrrerrreaie ettt a ettt enee 2.78% 2.97% 2.41%
Expenses Defore offSets ......cuviveuiiiernicieiniieiniceciereeeeeie e 2.67% 2.83% 2.31%
INEE EXPEIISES ovvovnecrrrirereatienesetesseseiesestie s bt bessestae e b st ssestaesessesesseneseneenes 2.67% 2.83% 2.30%
POItfOlio tUIMOVEL w.viuivevevitiiiereteieiriete e teest et essstss b e et besssssessesesasesessesesasssessesesasens 109% 111% 46%
Net assets, ending (in thousands) $2,329 $2,768 $4,003
Years ENDED
SeptEmBER 30, SeptemBER 30,
CLass B SHARES 2007 (z) 2006 (z)
Net asset value, beginning $18.20 $17.43
Income from investment operations:
Net investment iNCOME (10SS) ...veuveverieriierirerieretieteeeteeeteseeteeeteseteesese et eseeseseesessesensesesseseseseeseseesessesensesenes (.06) (.07)
Net realized and unrealized gain (1085) .......cocvieiiiiriiiniiiiiii s 1.41 1.40
Total from INVESIMENT OPELATIONS......vecvvrereveririeereseierresetessesteessesteereeseseseeeaeseesteesesesesessesesessecsessesesesnes 1.35 1.33
Distributions from:
Net realized gain ........ (.83) (.56)
Total distributions (.83) (.56)
Total increase (decrease) IN NEt ASSEL VALUE ....vivvivviviiiiiiiiiectee ettt ettt sae e saesteeeis .52 77
Net asset value, ending $18.72 $18.20
TOLAl TEEUINX ...ttt ettt ettt ettt s et et e e s e s et ebesesase s ebebesane s ebesesasessesebesanensesesesasenssesesasens 7.55% 7.78%
Ratios to average net assets:!
Net investment INCOME (J0SS) .....cuviviriirieiiriiieiierieteeeet et et etestete e eeetes e st esessesesteseesestsressesesersssesessensssesessens (.30%) (.38%)
Total expenses........cceeevereuneen 2.29% 2.30%
Expenses before offsets .. 2.19% 2.20%
Net expenses ...... 2.16% 2.17%
POITIOLIO TUIMIOVEL «..vuveieiiieieiecectcecteie ettt ettt ettt bbb bbb s s s s s aesesesebebeb bt ss s s snsesssesesesesesene 56% 47%
Net assets, ending (in thousands) $7,257 $8,156

See notes to financial highlights.
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Years ENDED

SepTemBER 30,

SepTemBER 30,

SepTemBER 30,

CLass C SHARES 2010 (z) 2009 (z) 2008 (z)
Net asset value, beginning $12.48 $13.61 $18.82
Income from investment operations:

Net investment iNCOME (108S) .....cuvvvivirriiiriiiieierieteeetee ettt ese s saeseenene (.06) .01 —

Net realized and unrealized gain (1085) ....c..cueveermeuriernernieieinicininieieeeieeeeieaes 1.33 (1.12) (4.13)

Total from INVEStMENt OPELALIONS......vuvrreerecvrieerreriiensiieieneiseie et ssseenseaeseenns 1.27 (1.11) (4.13)

Distributions from:

Net INVESLMENT TNCOMIE .....veuvereereereereereeteereereeseereersessessessessessessesessessessesseesesseeseeseens — (.02) —

Net realized Zain ....cccviueiciiiieirie e — — (1.08)

Total diStrIDULIONS ....cvvveeieviievcieeeciceccteeet ettt r et enens — (.02) (1.08)

Total increase (decrease) in net asset Value .......c.evvveverieveriererieieeeeeeeeeeeeere e 1.27 (1.13) (5.21)
Net asset value, ending $13.75 $12.48 $13.61
TOtal FETUIN™ c...eveeeeeeeeeeteee ettt ettt ne et ese et e st s esesseseetensenens 10.18% (8.09%) (23.23%)
Ratios to average net assets:!

Net investment iNCOME (I0SS) .....eveeverireeriereiereiereeeeeereeeereeeeeeressereseereseresseseeseseenes (.46%) .12% (.03%)

TOAl EXPEIISES ..vnvevrrireicrintieieeseieteeei ettt ettt bttt nen 2.42% 2.52% 2.22%

Expenses before offsets 2.32% 2.41% 2.12%

INEE EXPEIISES covvovnreverercietentieieiseeeteeebetsetae st s st seas ettt b ettt bt sesebesen 2.32% 2.41% 2.10%
POrtfOliO TUIMOVET «..vvevevieieietetetieeiete ettt ettt s bt s bbb se s b besess s esebesessssesebesaanas 109% 111% 46%
Net assets, ending (in thousands) $6,297 $5,767 $6,631

YEears ENDED

SepTEmMBER 30,

SepteEmBER 30,

CLass C SHARES 2007 (z) 2006 (z)
Net asset value, beginning $18.27 $17.50
Income from investment operations:
Net investment INCOME (J0SS) .....cuviviriiviiiriiiriierietee ettt ettt et et s et esesteseetessetesteteasesesesseseseesenssaessasens (.04) (.06)
Net realized and unrealized gain (loss) ... 1.42 1.39
Total from investment operations... 1.38 1.33
DISTIIDULIONS FTOML: 1.ttt ettt ettt ettt eae et ess et ese et ess et et ese s et eesensetessetensetensesensesesseseanens
Net realized ZAIN c...veiuiiiciiicii e (.83) (.56)
Total distributions.........cccccevvevevevennene. (.83) (.56)
Total increase (decrease) in NEt aSSEt VALUE .....eevvevevevirieeiereritiietete ettt tesee s st e s s seseassseseseaens 55 77
Net asset value, ending $18.82 $18.27
TOtAl TEEUIN X ...o.vieiiteteteeeiet ettt ettt ettt b et s st b e bt ese st b ebebeseas s ebebeseas s ebeseseasssesebeseasssesebesessasesesesannas 7.69% 7.75%
Ratios to average net assets:”!
Net investment INCOME (I0SS) .....viveeverirreriereieriieteeetieetietereseeseeseseeresesesesessereeseseesesestessesessesessasessesessesessens (.20%) (.33%)
TOAl EXPEIISES ..vvvvvreatiaceeieieietet ettt ettt bbbt bbbt bbbt bbbt 2.19% 2.25%
EXPEnses DEfOre OffSErs ....c.cvurueuriiueiniiieiriicisincieie ettt 2.09% 2.15%
Net expenses...... 2.06% 2.12%
Portfolio turnover 56% 47%
Net assets, ending (in thousands) $10,089 $7,846

See notes to financial highlights.
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Years ENDED
SepTEmMBER 30, SepTEmMBER 30, SepTEmMBER 30,

CLass A SHARES 2010 2009 2008
Net asset value, beginning $23.74 $25.72 $35.86
Income from investment operations:

Net investment iNCOME (L0SS) ....cvevvivviviieiiriiiieieieeieeieeeeeeet ettt st seesresae e (.14) .07 (.11)

Net realized and unrealized gain (108s) .........cccuecumcicierieniniiiniccsc e 2.08 (2.05) (9.63)

Total from INVEStMENt OPETALIONS.....cvuvrrverarrerrreeieerriaeeeneisesessessesessesseeessesseseens 1.94 (1.98) (9.74)

Distributions from:

Nt INVESTMENT INCOMIC .....vevvieeieireeieeeaeeresteresesessesesseseeseseesessesessesesesessesessensssesessens (.05) — —

Net realized Zain .....ccoviviiiiiiiiiiiiii e — — (.40)

Total diStrIDULIONS ...t (.05) — (.40)

Total increase (decrease) in net asset Value ......c.eevveeeieeiiieeiiecieceeceeecceeeee e 1.89 (1.98) (10.14)
Net asset value, ending $25.63 $23.74 $25.72
TOtal FETUIN™ ..ottt ettt et en et sesaenssaeneenans 8.16%" (7.70%) (27.49%)
Ratios to average net assets:”!

Net investment inCOME (L0SS) ....cvevvieviviieiirieriiriirierierieeeeee ettt et e e ereereenes (.49%) .28% (.31%)

TOtAl EXPEIISES ..uveveriniririereicie ettt es 1.55% 1.38% 1.50%

Expenses Defore 0ffSets .......cuueueuiuemiunieemiiniieiiiieeineeeineeneiesenseieeseneieesenesenaes 1.50% 1.27% 1.50%

Net expenses ...... 1.50% 1.27% 1.49%
Portfolio turnover 53% 58% 81%
Net assets, ending (in thousands) $297,120 $400,598 $632,988

Years ENDED

SepTemBER 30, SepTemBER 30,
CLAss A SHARES 2007 2006
Net asset value, beginning $30.61 $29.32
Income from investment operations:
Net investment iNCOME (J0SS) .....euiivirieririririeriretieteeetee et oot eteeetessete et eseeseseetessesessesesseseseseeseseeseneesessesenes (.01) (.10)
Net realized and unrealized gain (1085) ......cveuiciiiriciniiiciic s 5.26 1.39
Total from INVESTMENT OPEIALIONS.....vueuruerrrreierrirceetritieteeseietseesetsetiesssebeseeesesseeaeseseaesessesesesesssessaeses 5.25 1.29
Total increase (decrease) in net asset value 5.25 1.29
Net asset value, ending $35.86 $30.61
TOtal FEEUIN™ ...ttt ettt ettt ettt et et a bbbt st s et e b ess s s b et ebese s esebeseasssesebebessasesebesesnasesesesennas 17.15% 4.40%
Ratios to average net assets:!
Net investment income (loss)... (.04%) (.43%)
TOTAl EXPEIISES ..vnvvevreeieincecteieiet ettt ettt bttt bbb bbbttt 1.28% 1.52%
EXPEnses DEfOre OffSErs ....c.cvvurueuriniueiriiieieiicisi ettt 1.28% 1.52%
INEE EXPEISES ..eevvvurnerereteseeee ettt se bbb s s ettt b bbb s s et ea s se et seae s s benenenenesennns 1.27% 1.51%
POTTOlIO TUIMOVET «..vvevieieiieretetieiie ettt ettt ettt b et et e e b ebesess s e b ebessss b ebebesessasebebebess s sebesessasesebesessasane 49% 34%
Net assets, ending (in thousands) $1,026,289 $842,433

See notes ro financial highlights.
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Years ENDED

SeptEmMBER 30, SepTEmMBER 30, SepTEmMBER 30,

CLass B SHARES 2010 2009 2008
Net asset value, beginning $21.85 $23.91 $33.65
Income from investment operations:

Net investment iNCOME (L0SS) ....uvveveririreierirerereieeeeerereeeeere e e reresessssssesessesesesenes (.45) (.16) (.42)

Net realized and unrealized gain (10s) .......ccooeuviriniiniiiniiiciciccca 2.00 (1.90) (8.92)

Total from INVESIMENT OPELALIONS. ...uveverrrvererrenirereaeierriseierseseaenseseeerersesesseseeeseenees 1.55 (2.06) (9.34)

Distributions from:

INEt INVESTMENE TNCOIMIE ....uteutententetetestestesteeteeteeteetteteest et estestete s ebetenbesbessessesbessesees — — —

Net realized Zain .....c.cviviiiiiriiiii e — — (.40)

TOtal dIStIIDULIONS ...ttt ettt et e saesessae e — — (.40)

Total increase (decrease) in net asset Valie .......vcuveveieeiiiiiiieicseeeseeseeee s 1.55 (2.06) (9.74)
Net asset value, ending $23.40 $21.85 $23.91
TOtal TEEUIN ...ttt ettt e s se s b besese s sebasesessens 7.09%" (8.62%) (28.12%)
Ratios to average net assets:*

Net investment iNCOME (10S8) .....cuviveuirriiiriieeieeiiee ettt ettt sae e saeeenens (1.46%) (.72%) (1.15%)

TOtAl EXPEIISES ..vuveverriricririereicieteeeie ettt es 2.46% 2.33% 2.33%

Expenses Defore offSets ......c.ouiueurinieriiieriieiieeeeeetee e 2.46% 2.27% 2.33%

INEE EXPEIISES «vvvvvvevrnieriaeienriseeessestie st st s et b et es st e st b nsaenen 2.46% 2.27% 2.33%
POTtfOlio TUMMOVET ..vvvevevieisieieietiiiieteteeietstete ettt et st sese s ssesesasesesesesasessssesesanens 53% 58% 81%
Net assets, ending (in thousands) $15,644 $19,676 $30,257

Years ENDED

SepTEMBER 30, SepTemBer 30,
CLass B SHARES 2007 2006
Net asset value, beginning $28.95 $27.97
Income from investment operations:
Net investment INCOME (J0SS) .....cuviviriiriiiriiiriierieteicteee et et et ete s es et ese st esestessetesseressesessessesesessensssessasenes (.27) (.32)
Net realized and unrealized gain (loss) ... 4.97 1.30
Total from investment operations......... 4.70 .98
Total increase (decrease) in net asset value..... 4.70 .98
Net asset value, ending $33.65 $28.95
TOTAl FETUIN™ 1.ttt ettt s s s st s b b e bbb s s s esssssesesesesebebesesessrnes 16.23% 3.50%
Ratios to average net assets:”
Net investment iNCOME (J0SS) .....eueiviriiriririietiietieterietese et etestetesetetere et ese et eseeteseesessesessesessesessesessessssessasens (.86%) (1.28%)
TOMAl EXPEIISES ...ttt 2.10% 2.36%
EXPenses DEfOre OffSErs .......c.ruieiiuriuiiniiieiiiici e 2.10% 2.36%
INEE EXPEIISES -.vovevveveieerreisiatie et es st tae et 2.09% 2.36%
POITOLIO TUIMOVEL «..vvevevivieietetetisiteteteteeeet et ettt s ettt b e bt sebebesessss s ebesessabesebesessas b ebebessassesesessassesesessasane 49% 34%
Net assets, ending (in thousands) $49,951 $43,415

See notes to financial highlights.
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Years ENDED

SeptEmMBER 30, SepTEmMBER 30, SepTEmMBER 30,

CLass C SHARES 2010 2009 2008
Net asset value, beginning $22.05 $24.09 $33.86
Income from investment operations:

Net investment iNCOME (L0SS) ...cuvvviviririiireereriiieeerereeee e eresereesesesesesessersteressssssesesenees (.39) (.13) (.38)

Net realized and unrealized gain (oss) ........ccevcurimviiiniiiiiniiicicccs 1.99 (1.91) (8.99)

Total from INVEStMENt OPEIALIONS......vuvreverrrrirrreriieiseieseesetseseesessesessesetsesessesseses 1.60 (2.04) (9.37)

Distributions from:

Net investment income — — —

Net realized Zain ......coviviiiiiriiiiiicic s — — (.40)

Total dIStIIDULIONS ...ttt eae e — — (.40)

Total increase (decrease) in Net asset VAlUe ......c.eeuveuviieeiieiiiieiieeeeeseeee st 1.60 (2.04) 9.77)
Net asset value, ending $23.65 $22.05 $24.09
TOtAl FETUII ..ottt ettt ettt et et eae et e s e e nesae e eaans 7.26%" (8.47%) (28.03%)
Ratios to average net assets:*

Net investment iNCOME (105S) .....cuviviuiireriiriiieieeeieieeeeee ettt ettt erens (1.29%) (.58%) (1.03%)

Total expenses............... 2.30% 2.13% 2.22%

Expenses before offsets 2.30% 2.13% 2.22%

INEE EXPEISES ..ottt 2.30% 2.13% 2.21%
POTtfOli0 TUIMOVET .e.vvevevieieieietetiisieteteeeiste et ss et esee st se s e s bese e e sebesasassesesesasansans 53% 58% 81%
Net assets, ending (in thousands) $40,973 $50,132 $77,897

YEears ENDED

SepTEMBER 30, SepTemeer 30,
CLass C SHARES 2007 2006
Net asset value, beginning $29.11 $28.10
Income from investment operations:
Net investment iNCOME (J05S) .....cuiiviriiriiiriiiriietieteieteet ettt et et et ess et esestessetessetessetessesessessesesessensssessesans (.22) (.26)
Net realized and unrealized gain (10S5) ......cveuieeriuriieiiiniciiirieeice e eeae 4.97 1.27
Total from INVESTMENT OPELATIONS. ....vuvvereereerereureeeietesseasessersesseseeeaseesetetsessessesse s ssessessessesescssescsesnens 4.75 1.01
Total increase (decrease) in NEt ASSEt VALUE ......ocveviivivierieiitiiceicieeceeeecetet ettt ettt ettt es s ssenssaeseeaens 4.75 1.01
Net asset value, ending $33.86 $29.11
TOtal FETUIN™ ... 16.32% 3.59%
Ratios to average net assets:”
Net investment income (loss) (.75%) (1.19%)
TOMAL EXPEIISES ...ttt 1.99% 2.28%
EXPenses DEfOre OffSErs .......c.ruieiiiriiiiiiieieiiciici et 1.99% 2.28%
INEE EXPEIISES -.vovevveveieerreiiatie i tti st ettt 1.99% 2.27%
POITOLIO TUIMOVEL «..vuvevivieieietetetisiteteteeeeeet et et ete et e b st bebess e ss e b ebesess st s ebesessasesebesessasesesebessassesesessasesesesessasane 49% 34%
Net assets, ending (in thousands) $125,951 $91,505

See notes 1o financial highlights.
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Years ENDED

SepTEmMBER 30,

SeptemBER 30,

CLass Y SHARES 2010 2009 #
Net asset value, beginning $23.79 $21.03
Income from investment operations:

Net investment iNCOME (L0SS) ....viveveriiriirereriiriieereriieteteteses st et e ese s ssesetesessssssetesese st ssesesessssssesesesssesesesessasans (.03) .05

Net realized and unrealized gain (loss) ... 2.02 2.73

Total from INVESIMENT OPEIATIONS. ...uvuvrrerererenieereseierrisetetsesteesseseeeseeseseseestaeseesteesesesesessessseseacsessesesesnes 1.99 2.78

Distributions from:

Nt INVESEMENT INCOMIC .....veeveveerereereseeressereseseseseeseseesessesessesessesessesesesessessesessesessesensesensesessesessesessessesessasenes (.02) (.02)

Net realized ZaIN ....ccviuiciiiiiiic s — —

TOtAl ISTIIDULIONS ...ttt ettt ettt st et e et et eae et e eaeebesseessentessessessensessestensestestesesaesaestens (.02) (.02)

Total increase (decrease) in NEt ASSEt VALUE ....c.eevevviveieriietiiereeteeeteeet ettt ettt r ettt esebe s eaeerenserens 1.97 2.76
Net asset value, ending $25.76 $23.79
TOtAl TEEUIN ...ttt ettt ettt b et et e s et b e b e b e s e s e s ebebeseae s ebebeseae s esesesesessesebesenessesesesaseasssesesasnns 8.36%" 13.23%
Ratios to average net assets:"!

Net investment INCOME (10SS) .....cuviviuiieieiireieeeeietieteeet et et et etetere e eeetese st esessesessessesestssessesesesssseseesessssessssanes (.27%) .25% (a)

TOAl EXPEIISES ..vvecvrrivrinieieeeeet ettt ettt bbb enee 2.10% 9.32% (a)

EXPenses DEfOre OffSErs ......cuvviueuriierriieiriicirieeceetcte et 1.25% 1.02% (a)

INEE EXPEIISES vvvevvevreneerraeeerreseaessestieseeseee sttt b et a ettt bt bbbt a st s e s senee 1.25% 1.02% (a)
POTHOlI0 TUIMOVET 1.uvuvevevieisietetetisiietetetesetsteteseseststebeesaessebesesas st ebesasasesebesasassssesesasesessesesasensssesesasasssesesassnsaes 53% 55%
Net assets, ending (in thousands) $3,289 $299

See notes to financial highlights.
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Years ENDED

SeptEmBER 30, SepTEmBER 30, SeptEmMBER 30,

CLAss A SHARES 2010 2009 2008
Net asset value, beginning $20.71 $23.00 $28.11
Income from investment operations:

Net investment iNCOME (105S) .....cuviviuiiviriiriiiieieierietesieeese et esere e st sre s esenes (.25) (.17) (.21)

Net realized and unrealized gain (108s) ....c..covvveverieeierniereinieneeeeeseeneieens 4.47 (2.12) (4.49)

Total from INVEStMENt OPELALIONS. .....vuvreeereerriverrerriierseieierseteeessesseaessesesessensesenaes 4.22 (2.29) (4.70)

Distributions from:

Net realized gain c....cveueveieiiieieiriece e saees — — (.41)

Total diStrIDULIONS .....vvveeeeiiceceeecceceee ettt eaens — — (.41)

Total increase (decrease) in net asset Vallue .......c.evevevevieeerieeeiieeeiceeeceeeeeeeeeere e 4.22 (2.29) (5.11)
Net asset value, ending $24.93 $20.71 $23.00
TOtAl TEEUIN ...oviviiievetctiietet ettt ettt ettt s e et ss s s s beseas s esebetsassseseseteaens 20.38% (9.96%) (16.97%)
Ratios to average net assets:”

Net investment iNCOME (10SS) .....euviviuiiriiiriieirieeerieeerietese et rers et st eaesserens (1.08%) (.92%) (.79%)

Total expenses............... 1.76% 1.88% 1.66%

Expenses before offsets 1.76% 1.88% 1.66%

INEE EXPEIISES w.vvvvvveveraireiiaeiei sttt saees 1.76% 1.88% 1.65%
POItfOli0 TUIMOVEL «..vvvvivieieretetieietetetceet ettt es bbbt s bbb st b b seas s s s seasasane 87% 72% 49%
Net assets, ending (in thousands) $86,635 $72,289 $85,195

YEeArs ENDED

SepTemBER 30, SepTemBER 30,
CLass A SHARES 2007 (z) 2006
Net asset value, beginning $24.02 $23.42
Income from investment operations:
Net investment INCOME (LOSS) ....cvivviiriiiiriiriirieriiieteretee et et e et e eteeteereeteereereessessersensessessessessessesesesressees (.26) (.27)
Net realized and unrealized Gain .......ccceuviieirinieiiieiic e 4.35 .87
Total from INVESUMENT OPEIALIONS....uvuevevrvrivrrirriierseireeersetseeeresseeesstasteessebsese b sesesesseeesebessesstaessesscseeas 4.09 .60
Total increase (decrease) in NEt ASSEt VALUE .......vevivviuiieieiieiieeceteeceeee ettt ettt ettt se s e s s saeseenens 4.09 .60
Net asset value, ending $28.11 $24.02
TOtAl FETUIN™ ... e 17.03% 2.56%
Ratios to average net assets:”
Net investment iNCOME (J05S) .....cuiiviriiriiiriiieiierieteeeteet ettt et et es s et esestesesteseetesseressesesseseeseseesenssaessssans (.98%) (1.05%)
TOLAL EXPEIISES ...ttt ettt 1.66% 1.71%
EXPEnSes DEfOre OfFSELs .......cuuiurueuiirieiiiiiieieiieiiieci ettt 1.66% 1.71%
INEE EXPEIISES -.vovvvvevereerreinieensitiiestie st etse s st sse bbbttt bbbttt enae 1.64% 1.69%
POITIOLIO TUITIOVET ..ottt ettt ettt sttt b bbb bbb s s s s s s st s s et esebebebebs s s ssnsesssesesesesesene 47% 31%
Net assets, ending (in thousands) $107,976 $103,499

See notes 1o financial highlights.
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Years ENDED

SepTemBER 30,

SepTemBER 30,

SepTemBER 30,

CLass B SHARES 2010 2009 2008
Net asset value, beginning $18.50 $20.78 $25.66
Income from investment operations:
Net investment iNCOME (1058) .....cuviviuivririiriieieieieeieieeieeee ettt erenis (.53) (.39) (.47)
Net realized and unrealized gain (108s) ....cc.cueveverrieerciniereinieineeeeeereeneieens 4.06 (1.89) (4.00)
Total from INVEStMENt OPELALIONS. .....vuvrevererrivrreriiersereeerseneeersesseaenseseseesensesesaes 3.53 (2.28) (4.47)
Distributions from:
Net realized AN ......cvvvieieiiiiieiiiec s — — (41)
Total diStrIDULIONS ......eveeeeeiicecececeeceeeceeee ettt eaens — — (41
Total increase (decrease) in net asset value 3.53 (2.28) (4.88)
Net asset value, ending $22.03 $18.50 $20.78
TOtAl TEEUIN  ...ovviireretceeiet ettt ettt a ettt b s bt ss s s esebessas s esetetsasaseseresenees 19.08% (10.97%) (17.70%)
Ratios to average net assets:”
Net investment iNCOME (105S) .....cuviviuiiriiirieiieieeerieeeeieeese ettt et saesserens (2.17%) (2.04%) (1.73%)
Tl EXPEIISES ....vuvrverriiieisiiicict et 2.84% 2.99% 2.57%
Expenses Defore 0ffSets .......c.uueueuiueiiiniiemniiniieieiieieisteeessie e nesseens 2.84% 2.99% 2.57%
INEE EXPEIISES -.vovvvveversiseiiaeneaeisestiesse sttt sttt saens 2.84% 2.99% 2.56%
POITIOlI0 TUIMIOVET ..ottt ettt b e b s sssesesesns 87% 72% 49%
Net assets, ending (in thousands) $4,138 $4,793 $7,803
Years ENDED
SeptEmBER 30, SeptemBeR 30,
CLass B SHARES 2007 (z) 2006
Net asset value, beginning $22.13 $21.76
Income from investment operations:
Net investment iNCOME (L0SS) ....vcveviviririireririiiietetesiseeietetesess st e s st setesessesssetesese st st esesessssssesesesseseseseresssans (.45) (.49)
Net realized and unrealized gain (0SS) ......c.cuevveiiiriiiiniiiinicicc e 3.98 .86
Total from INVESTMENT OPEIATIONS. ...ucucvvrrrererresiieriaeierresetetsestiesseseaetseebetsetaessesteetessesesssesesssataesessesesesnes 3.53 .37
Total increase (decrease) in NEt ASSEL VALUE .......eveveeveeieriietiieteeteteetetiet ettt et eae et ess et ss et s resseseesensenens 3.53 .37
Net asset value, ending $25.66 $22.13
TOtAl TEEUIN ..ottt ettt ettt ettt b et ettt b e b et eae b e b et ebese s bebebase s ebesebesess s besasssssebesasessssesetasnns 15.95% 1.70%
Ratios to average net assets:”
Net investment INCOME (J0SS) .....viververirreriererierieerereeteeteriereseeteseeseseeressesesesesseseesesessessssessesessesessesessesessesessens (1.86%) (1.91%)
TOLAL EXPEIISES .. vvovrvrriacieisiete ettt bbb bbbttt 2.54% 2.57%
EXPEnses DEfOre OffSErs ....c.evvuruerriiueriiietiieiciritie ettt 2.54% 2.57%
INEE EXPEIISES .vvovuecrerriuerenieeteeseeesseseaessestae s eesebesseseae s estae st be st tae bbb e st bbbt bbbt s et s e s s s enee 2.52% 2.55%
POTLIOLIO TUIMOVEL ..vvvvvevevevetetetetttteesses et te e ettt s sttt et et et eses bbb b s ss s sssssssssetebebebebesebesasnanas 47% 31%
Net assets, ending (in thousands) $11,613 $13,752

See notes to financial highlights.
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YEeArs ENDED

SepTemBER 30, SepTemBER 30, SepTemBER 30,
CLass C SHARES 2010 2009 2008
Net asset value, beginning $18.05 $20.20 $24.93
Income from investment operations:
Net investment iNCOME (1088) .....cuvvviuirriiiriiiiierieieeeetee ettt es e sa e s enens (.39) (.28) (.38)
Net realized and unrealized gain (1085) ....c.eueveerirrieerrernivereinicinincneeeeseieeeneieeaes 3.89 (1.87) (3.94)
Total from INVEStMENt OPELALIONS.....cvuvrreerucrrierrerieerriiieenseiseeersesseeensesseeenseaneeenne 3.50 (2.15) (4.32)
Distributions from:
Net realized AN ...ccevviieeiiiieiiiieee e — — (41)
Total diStrIDULIONS ...ttt eens — — (41)
Total increase (decrease) in net asset value 3.50 (2.15) (4.73)
Net asset value, ending $21.55 $18.05 $20.20
TOtAl TEEUIN ..ottt ettt s et s st te bbbt as s s esebese s s eseseaesnsne 19.39% (10.64%) (17.62%)
Ratios to average net assets:”
Net investment inCOmMe (LOSS) .....oveviviviieeiverieieietirerieietereeeeesssereesessseseeeseseseseneaeas (1.87%) (1.75%) (1.57%)
T Ll EXPEIISES ...vevrvieriiie ittt 2.54% 2.71% 2.42%
Expenses Defore 0ffSets .......cvueueuieriuniiemiiniieiiieeseeeieeieseee et 2.54% 2.71% 2.42%
INEE EXPEIISES w..evveveieieiiieiiisissis it 2.54% 2.70% 2.42%
POTTIOLI0 TUIMIOVET «..veveieieieieciceiieieietetete ettt bbbt s sebesesnes 87% 72% 49%
Net assets, ending (in thousands) $9,449 $8,287 $10,252
Years ENDED
SepTemBeR 30, SepTemBER 30,
CLass C SHARES 2007 (z) 2006
Net asset value, beginning $21.47 $21.10
Income from investment operations:
Net investment INCOME (I0SS) ....vvvrviirierereerrieiererereresetststsisttsesesesesesesesesesesesssessssssssssssssssssssssesesesesesesssnns (.41) (.42)
Net realized and unrealized gain (10S5) ......cveuieeriurieiniinieiiirieeiee e eeae 3.87 .79
Total from INVESUMENT OPEIALIONS....uvuivevrrrieeiriiiierstieieietstie ettt bbbt sae s enae 3.46 .37
Total increase (decrease) in NEt ASSEt VALUE .......cviviivivierieiieiietieieeceeeeceteet ettt ettt ea et s s saeseeaens 3.46 .37
Net asset value, ending $24.93 $21.47
TOtAl TEEUIN X ...o.vieiitetetceeiet ettt ettt ettt b ettt st b e bbb st b e b e b e s eas b b ebeseas s ebeseseasssesebeseaeasesebesessasesesetannns 16.12% 1.75%
Ratios to average net assets:!
Net investment iNCOME (J0SS) .....viveeverirreriererieriieteeetetetieteresteseeseseeressesesesesseseesessesesestessesessesessasessesessesensens (1.74%) (1.84%)
TOLAl EXPEIISES .vevvvvrveirraiieenteteeseiei ettt bbbttt 2.42% 2.49%
EXPEnses DEfOre OffSErs ....c.cvvurueuriiueiriiieiiiiicisicieieci ettt 2.42% 2.49%
INEE EXPEIISES vuvnveevrrerseateenstseseesetesesaetsesessebstsetse bt betse bt sebse bbbt b bbbt s bbbt b e bbbt betaebeie 2.41% 2.47%
Portfolio turnover .. 47% 31%
Net assets, ending (in thousands) $13,275 $12,831

See notes to financial highlights.
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YEeArs ENDED
SepTemBER 30,

SepTemBER 30,

SepTemBER 30,

CLass A SHARES 2010 (z) 2009 (z) 2008
Net asset value, beginning $13.83 $15.31 $25.57
Income from investment operations:

Net INVESTMENT INCOME .ouvvviviriierereresirtetereseistesesesesestesesesesesesesesesessssesesesensssesesenens .06 11 .37

Net realized and unrealized gain (108s) ....c.cuvvveuiurierneinicieiricininceeeeieeeeieees .09 (1.19) (8.46)

Total from INVEStMENt OPELALIONS. ....cvuvrivererrieeirerieeireiieeneiseie et eeenas .15 (1.08) (8.09)

Distributions from:

Net INVESTMENE INICOMIE . .v.vruvverirerierereeeresisstssesestsesesesesesesssesesssesssesessssssssesassssssseses (.10) (.37) (.24)

Net realized GaIN .....c.vuiiiiciiiicc e — (.03) (1.93)

Total diStrIDULIONS .....veveeicveeeveeteeeecee ettt ettt ereenens (.10) (.40) (2.17)

Total increase (decrease) in net asset value 0.05 (1.48) (10.26)
Net asset value, ending $13.88 $13.83 $15.31
TOtal FETUINX ..ottt ettt ettt et es e et ensetessese s eresseneenens 1.08% (6.27%) (34.31%)
Ratios to average net assets:”

Net INVESTMENE INCOMIE .vvvuvevereverererereresissesesesesessssesesessssesesesessssssesesassssssesesassssssesesas 46% .99% 1.81%

Total expenses............... 1.83% 1.87% 1.65%

Expenses before offsets 1.80% 1.86% 1.63%

INEE EXPEIISES covvvviivviiirciiisci s 1.80% 1.86% 1.63%
POrtfOli0 TUIMOVET «.vvvevevieieietetetieeietete ettt ettt et sebeve s s b ebesesssesebesessssesesesannas 133% 135% 100%
Net assets, ending (in thousands) $245,309 $270,900 $324,091

YEARS NDED

SeptEmBER 30,

SeptemBER 30,

CLass A SHARES 2007 2006
Net asset value, beginning $23.87 $20.29
Income from investment operations:

INEL INVESTMENT INCOMIE ... viuveverieriteserteneeteeeteeesestesestesesseseesenesseseesansesensesassesesseseesensesensesensesessesensensssenessenes 22 24

Net realized and unrealized gain (108S) ...c.ccvveuriieerriieiiiiiriercece e sesee 4.61 3.51

Total from INVESUMENT OPEIALIONS.....vuevevrrriuersiiriieisitreserserseeessetseeeseastsessetsese s sesesessesestaessestsessesacssene 4.83 3.75

Distributions from:

INEt INVESLMENE TNCOMIE ...cvvevveevirereereereeseereereeseeseessessessessessessessesseesesseesseseeseessessessessessessensensensessensesessessenses (.20) (17)

Net 1EAlIZEd GAIN c.vvuveevriieciriiciic ettt (2.93) —

TOtal dISTIIDUTIONS ...ttt ettt ettt eae et s e st ens st ese et eneste st esensenssaeneasenis (3.13) (17)

Total increase (decrease) i NEt ASSET VALUEC .......cvevivviuievieiiiiieteietceeet ettt ettt et ae et s te s eressereenenis 1.70 3.58
Net asset value, ending $25.57 $23.87
TOTAl FETUIN™ 1.ttt ettt b bbbt s s st s et e b e b e b e b s s s e e s esesesesesesesebesesessnanns 21.72% 18.58%
Ratios to average net assets:”

INEE INVESTIMENT INCOIIE «.vuviurvenrererieserteutrtestetetetesterestesestesestesessestesestesessesessesestesessentssestesentesensesensenessesessenes 1.08% 1.19%

Total expenses............... 1.62% 1.73%

Expenses before offsets 1.60% 1.72%

INEE EXPEIISES «..vvveveieiiiiiiiiisiet s bbb bbb bbb bbb 1.60% 1.71%
POTLOlIO TUIMIOVET ..vvvvciieieteieieiii ittt ettt ettt sttt e bebebeseseses et st e e sesssssesesesesesesesesesennnns 82% 120%
Net assets, ending (in thousands) $546,564 $401,195

See notes to financial highlights.
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YEears ENDED

SeptEmMBER 30, SepTEmMBER 30, SepTEmMBER 30,

CLass B SHARES 2010 () 2009 (z) 2008
Net asset value, beginning $12.40 $13.69 $23.11
Income from investment operations:

Net investment iNCOME (10SS) .....cuviviuirreiieiiieeeeeieieeeeee ettt ettt e e s e erens (.09) (.02) 12

Net realized and unrealized gain (loss) ... .09 (1.06) (7.56)

Total from INVESIMENT OPELALIONS ...eeevrvrieerrrieerenieereeieereaseeereeseeeremeseseeseeeseneeenen — (1.08) (7.44)

Distributions from:

INet INVESTMENT INCOMIC .....vievviererieieieeeseeresreeeseeseeteseesesssseseesessesessesesessssesessensssessesenes — (.18) (.05)

Net realized gain........... — (.03) (1.93)

Total dIStIIDULIONS ...vvvveveeeiceeeeect ettt ettt ettt ettt ere e ere st eneess e et esestesresaens — (.21) (1.98)

Total increase (decrease) in Net aSsEt VAlUe .......cveveevieiiviiiriiieicieeieeeeeeeee et — (1.29) (9.42)
Net asset value, ending $12.40 $12.40 $13.69
TOtal FETUIN ..ottt ettt ettt ettt e s s saesesaens 0.00% (7.47%) (34.97%)
Ratios to average net assets:”

Net investment iNCOME (1058) .....cuvvviuieviriieiiieisieeieieieeeee ettt st erens (.74%) (.26%) .78%

TOtAl EXPEIISES ..vuvevvirriririei ittt 3.03% 3.12% 2.63%

Expenses before offsets 2.97% 3.10% 2.61%

INEE EXPEIISES w..vvvvevrieiiriiiieriseientieie ettt nssaesenes 2.97% 3.10% 2.60%
POITIOLI0 TUIMIOVEL w..vuveviieieieieieiecicieie ettt ettt b s bbb bbb s s sssssesesens 133% 135% 100%
Net assets, ending (in thousands) $6,850 $8,993 $12,512

Years ENDED

SepTemBER 30, SeptemBER 30,

CLass B SHARES 2007 2006
Net asset value, beginning $21.85 $18.61
Income from investment operations:

Net INVESTIMENT INCOMIE ....vvivieriirereteterteeteeteeteeteereeseeseeseeseeseeseeseessessessessessessessessessensessesensesessessessessensess .09 .06

Net realized and unrealized gain (I0SS) ......c.cuveeviiriiriniiniiciricccc e 4.10 3.18

Total from investment operations 4.19 3.24

Distributions from:

NEt INVESHMENT INCOMIE .....veevieuieuieieteiteiteteetestesteeteetesteeseeteeseeseeseessessessessessessessessessessessensensansessasasessensanss — Hoxx

INEt TEAlIZEA AN ...ttt (2.93) —

Total distributions.... (2.93) o

Total increase (decrease) in NEt ASSEt VALUE .......cvevvivereeriierieeteeteteeteeeet ettt ettt ess et e ete s teesereesenserens 1.26 3.24
Net asset value, ending $23.11 $21.85
TOtAl FETUII® ...ttt ettt ettt ettt ettt eete et ete et ess et essetessete s eseesete et ensetensetenseseseseasereerensarens 20.60% 17.43%
Ratios to average net assets:!

INEL INVESTMENT INCOIMIE ..uveuvitietiereereeteeteeseeseeseeseeseessessessessesassessessassessessassesseessessessessessessessessessansessessessanses 13% .18%

TOAl EXPEIISES ..vuecvevriaiineiereiet ettt ettt bbb bbb eaee 2.57% 2.73%

EXpenses DEfOre OffSErs ......cuviueuriniueriiieiiiieiriieeecteeete e 2.54% 2.72%

Net expenses .........c.c.... 2.54% 2.70%
Portfolio turnover 82% 120%
Net assets, ending (in thousands) $23,805 $18,053

See notes to financial highlights.
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YEeArs ENDED

SepTemBer 30, SepTemBER 30, SepTemBER 30,

CLass C SHARES 2010 (z) 2009 (z) 2008
Net asset value, beginning $12.07 $13.31 $22.51
Income from investment operations:

Net investment iNCOME (10SS) ....c.vvviuivriiieiiieeiiieeieieeeeeee ettt erens (.05) .01 .19

Net realized and unrealized gain (1085) ....cceuevevernieercrnieemeinieneeneeerreenerneens .08 (1.03) (7.40)

Total from INVEStMENt OPELALIONS. ....cvuvreverrrriurrerriienseieiersererersesseaensesseieeseneseeses .03 (1.02) (7.21)

Distributions from:

INEt INVESEMENT TNCOMIE ... vvevvevrivereeriereereereereereeseereessessersessessesessessessessessessessesseeseesens — (.19) (.06)

Net realized gain c....cvueuieieriieieiieeiiece et seees — (.03) (1.93)

Total diStrIDULIONS ......vveeieeiicvcececceceeceee ettt eaens — (22 (1.99)

Total increase (decrease) in net asset Vallue .......c.evevevevieeerieeeiceeeiceeeeeeee e 0.03 (1.24) (9.20)
Net asset value, ending $12.10 $12.07 $13.31
TOtal FETUIN™ 1.ttt ettt ettt ettt s e etenesaeneeaens 0.25% (7.16%) (34.86%)
Ratios to average net assets:”

Net investment iNCOME (10SS) .....cueiviuiiriiiriieirieeerieeerietese ettt et eresserens (.41%) .07% 1.01%

Tl EXPEIISES ...uvvrierrieicisie et 2.72% 2.79% 2.47%

Expenses before offsets 2.69% 2.79% 2.45%

INEE EXPEIISES -.vvvuvveveraiseiiaeieiisetstae sttt sans 2.69% 2.79% 2.45%
POItfOliO TUIMOVEL «..vvvevieieiretetiiietete ittt es et b et be bt ss bbb seas s b s ssasasene 133% 135% 100%
Net assets, ending (in thousands) $21,942 $24,107 $31,475

YEeArs ENDED

SepTemBER 30, SeptemBER 30,

CLass C SHARES 2007 2006
Net asset value, beginning $21.34 $18.18
Income from investment operations:

INEL INVESTIMENE TNICOIMIE 1.evveutervetetestesteeseeseesteseessessessestessessessessensessessessessessessesseeseesesssessessessensensensansessensanses 13 13

Net realized and unrealized gain (1085) ......ccoeuveeiiurieiniiniciiirie e 3.9 3.06

Total from INVEStMENT OPELALIONS. .....vuvuiveiuciriiireiiieiseiiteisesseieee sttt aenees . 4.12 3.19

Distributions from:

Nt INVESTMEIIE INICOMIE 1.vvurevveresiaretesesesesetesesestesesesesessesetesesessesesesesessssesesesesssssesesesssesasessssssssesessssssssesenens (.02) (.03)

INet realized AN ..o (2.93) —

TOtal dISEIIDULIONS .....veveeevieectceeeteceeeee ettt ettt ettt a ettt s et et eseeaene et ens et ensetessesensenesreneesenis (2.95) (.03)

Total increase (decrease) in NEt ASSEL VALUE ...evevevivrverereriiiierereieisiee ettt se s ssebesesessssesesannns 1.17 3.16
Net asset value, ending $22.51 $21.34
TOtAl FETUIN ..ottt ettt ettt ettt et te et e s s et e st et e st et et ese et ess et ene et ensetensesesetensensesensarens 20.81% 17.55%
Ratios to average net assets:"

NEt INVESLMENT INCOME ....vievieuieuieiereteiteiteeteetesteeteetesteeseeteeseeseesseseessessessessessessessessessessessensensessasasessensanss 31% .38%

TOLAl EXPEIISES .. vvvvuvirracieeneteie et seb ettt ettt 2.43% 2.57%

EXPEnses DEfOre OffSEts ....c.cvviuerriiuerriiietiiriiciriiee ettt 2.41% 2.56%

INEE EXPEIISES ..vovrecrerriareneeetereeeteestaeseestae e eaebeestae s estee b e sebe s tee b et e bttt b st s e et b et et bessebeseeseaensenes 2.40% 2.55%
POITIOLIO TUITIOVET «..vvvvevivieietieeeteet ettt et ettt e et et ese et e e et essebessebesese et essesensesessesensesesseseeseseesensesensetensesennas 82% 120%
Net assets, ending (in thousands) $50,790 $32,723

See notes 1o financial highlights.
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Periops ENDED

SepTemBER 30, SepTemBER 30,

CLass Y SHARES 2010 (z) 2009# (z)
Net asset value, beginning $14.34 $11.45
Income from investment operations:

INEL INVESTIMIENE INICOIMIE .. euveuventeteteeteeteeteeseesteseestessessessessensessessessessesessessassessesseeseessessessessessensensensensessensanses .08 17

Net realized and unrealized gain (1085) ......ccoeuieeiriuriciniiriciiiierc e 17 2.76

Total from INVESUMENT OPEIALIONS.....cvuvvevrveiiiriiiieisitsiie ettt .25 2.93

Distributions from:

Nt INVESTMENT INCOMIC .....vevevererieresreresseseseseseseeseseesessesessesessesesseseseseesessesessesessesensesessesesesesseseasessesessasenes (.06) (01)

Net realized ZaIN c..c.vevieiciiicic e — (.03)

TOtal dISTIIDULIONS .....vvveeeevieietceetect ettt ettt ettt ettt e ettt et ese et ensete s et ensesesseseesenesrenserens (.06) (.04)

Total increase (decrease) in NEt ASSEL VALUE ...evevivvevevereviriiiiereteeiite ettt ettt se s bbb e s s e besessssssesesanens 0.19 2.89
Net asset value, ending $14.53 $14.34
TOtAl FETUII ..ottt ettt ettt ettt ettt eae et ese et e st etese et et ese et ess et ensetensetenseseseseaseneerenserenes 1.73% 25.75%
Ratios to average net assets:"

Net investment income .61% 1.52% (a)

TOLAl EXPEIISES .. vvvvuvirracieesieteeset bttt et bbbttt 2.14% 5.91% (a)

EXPEnses DEfOre OffSErs ....c.vviuerriiueriiiieriiicisiceie ettt 1.39% 1.39% (a)

INEE EXPEIISES «vvvvvevreneeriscierseseaessestaesetseeesseesessestaesesseeetee s s et sesesetessese b st tse b s s b s neat b eese bt neseaesenes 1.39% 1.39% (a)
POITIOLIO TUITIOVET «..vvuveeevieieteeeeteet ettt et et et e et ete et eteetese et essesessete s eseesessesessesensesensesesseseasessesensesensetensesennas 133% 100%
Net assets, ending (in thousands) $2,790 $702

See notes to financial highlights.
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Years ENDED
SeptemBer 30,  SepTemBer 30,

CLass A SHARES 2010 (z) 2009 (z)
Net asset value, beginning $11.40 $11.50
Income from investment operations:
INEL INVESLMENE INCOME 1uuvevveririveteueseristeteseseststesesesesesseseseseseesesesesessssesesesenssesesesensssesesesensssesesenensssesesenesnss .06 .06
Net realized and unrealized gain (10S5) ......cveuieeriurieeiniiniiciiinieeireiee et seaeeee .97 (.10)
Total from INVESLMENT OPEIALIONS.....vriverrrriverriiriieisiteieisettie et seaesbesse sttt be et aesseseseeae 1.03 (.04)
Distributions from:
NeEt INVESTIMENT INCOMIE .....vvevierierrerrerreretereeseeseeseeseeseeseeseeseeseeseeseeseeseessessessessessessessessessensessensessesessessessess — (.06)
INEE £EAlIZEd AN c..vvieeiiectc e — ok
Total from dISTIDULIONS ...vivvivieietiicticectccececeee ettt ettt ettt st ens ettt e s ereseeaeesenis — (.06)
Total increase (decrease) in NEt ASSEL VAIUE ......ocveviivevievieiitirieteiereee et e et ete et erere et essereseete s etesereeseseenens 1.03 (.10)
Net asset value, ending $12.43 $11.40
TOtAl FETUII® ..ottt ettt ettt ettt et at et et et et et et et ese et ese et ensete st et et ese et essesensesensetensereseteasenis 9.04% (.16%)

Ratios to average net assets: 4

48% .63%

Net investment income

TOTAl EXPEIISES .. vnvverreutiaceeteeeiet ettt ettt sttt bttt bbbt bbbt 2.27% 2.70%
EXPEnses DEfOre OffSErs ....c.cvvueuerriuiuerriiieirieiciricieis ettt 1.66% 1.67%
INEE EXPEIISES ..vovuecrrreutenteeteeseeetseseietsestaetee bt seseb s tae b e b bt tb et a bbbttt b ee bbb e s bt ne bt enee 1.66% 1.67%
POLEIOLIO TUIMOVET 1.uevireectincecttiete ettt bbbttt enns 44% 98%
Net assets, ending (in thousands) $30,062 $21,328

Periops ENDED
SeptemBer 30,  SeptEmBER 30,

CLAss A SHARES 2008 (z) 2007+## (z)
Net asset value, beginning $15.32 $15.00
Income from investment operations:

INEE INVESTIMEINE INCOMIE ...c.vtttiieiteuientestetete sttt stestesbesbesbe s bt sbesbe e bt ebeebe e st estestest e st este st e st enbentansebatanbesbesansas 17 .02

Net realized and unrealized gain (0SS) ......c..cvieeiiiiiiriiiiiinici e (3.99) .30

Total from INVESIMENT OPELATIONS. ...uevvreeererririuereseierreseresseseresseseaessesesessetaessesteessnsesesseesessestecsesesesesnes (3.82) .32

Total increase (decrease) in NEt ASSEL VAIUE .......cveveeverieriiitiiereeteteeteteet ettt te et eaeetessereseete s etesereesensenens (3.82) 32
Net asset value, ending $11.50 $15.32
TTOtAl FETUII ...ttt et ettt ettt et e et et et e st et e et sae st es et eae et ese et ensssestesenteae st eseseressesesaens (24.93%) 2.13%
Ratios to average net assets: 4

INEt INVESLIMEIE INICOMMIE ....vveveevivieeeteeeeeseereeseeseestessestessessestessessessessesssssessessessseseessessensessessessensessessessessessesees 1.22% .50% (a)

TOAl EXPEIISES ..vveverreriaieteeeeet ettt 2.81% 7.82% (a)

EXPenses DEfOre OffSets ......c.viuerriiemniiieiiiciriieeceec ettt 1.68% 1.74% (a)

INEE EXPEIISES ..ottt 1.66% 1.66% (a)
POTtfOlI0 TUIMOVET wvuviviuvieveiieiisieteteeesieteteteeste e te st et e tese e s setesase s sesesasessesesesesessesesesesesssesesesessasesesesessssesasens 29% 2%
Net assets, ending (in thousands) $16,710 $5,678

See notes to financial highlights.
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YeArs ENDED
SeptemBer 30,  SepTemBer 30,

CLass C SHARES 2010 (z) 2009 (z)
Net asset value, beginning $11.29 $11.39
Income from investment operations:
Net investment iNCOME (10SS) ...veuiivirieriiiriieriierieteeeteee et eteseeres et ete et eseetesesteseesessesessesesseseeseseeseseesessesens (.03) (.02)
Net realized and unrealized gain (I0SS) ......c.cuevueiiiriiriiiiiiniciiccc e .94 (.08)
Total from INVESTMENT OPEIATIONS.....uvuvvrreererrerieeriaeierresetetseseeesseseaesseesessetbessesteetessesesseesesseasaesesesesesnes 91 (.10)
Distributions from:
Net realized AIN ..o — rorx
Total from dISTHDULIONS c...vivvivieievieeticeetict ettt ettt a e et et ensebe s ete s eneereneenens — rorx
Total increase (decrease) in NEt ASSEL VAIUE ....c.eeveveevevierericteiereeeteeeeteet e et et e ete s te s ereeaeseereseete s eteseseeseseesenis 91 (.10)
Net asset value, ending $12.20 $11.29
TOtAl FETUII ...ttt ettt ettt ettt ettt et ettt e et e e et et et et ese et essebensebess et ensese et essesessetensetenseresetessens 8.06% (0.82%)
Ratios to average net assets: 4
Net investment income (loss)... (.25%) (.19%)
TOAl EXPEIISES ..vvecverreriaieieeeeet ettt ettt bbb eaee 3.88% 5.38%
EXPenses DEfOre OffSers ......c.viueriiuerriiieiiiiciriieceecct et 2.50% 2.51%
INEE EXPEIISES .ottt 2.50% 2.51%
POITEOLIO TUIMOVET «..vvievevveveeieereteteeee ettt ettt es et et sese s et ebessae s et esesess s et et eseas s esesesessseseseseassesesenenssesetesens 44% 98%
Net assets, ending (in thousands) $1,744 $823

Periops ENDED
SeptemBer 30,  SepTemBer 30,

CLass C SHARES 2008 (z) 2007 ###(z)
Net asset value, beginning $15.30 $14.74
Income from investment operations

INEE INVESTMENT INCOMIE «uveviurverrerereserteuertestetetesesserestesestesessesesseseesestesensesensesesseseesentssensesensesesesensenessesessenes .09 .01

Net realized and unrealized gain (loss) ... (4.00) .55

Total from INVESTMENT OPEIATIONS. ....vuiverrvriviririieisiieieietstie ettt eee (3.91) .56

Total increase (decrease) in NEt ASSEt VALUE ...cvcveveevivereviriiiieretiieiteseteteeese ettt aes et se s s seseseasesesesennns (3.91) .56
Net asset value, ending $11.39 $15.30
TOtAl FETUII® ..ottt ettt ettt at et ettt et et e s st e st et ess et essete s et et ene et essesensetessetensereesessanenis (25.56%) 3.80%
Ratios to average net assets: 4

INEE INVESTIMIEIIE TNICOIMIE ...vvvvieveveereesesseeseeseeseeseestestessestessessessessessessessessessessessssssessessensessessessessessessessessessesses .67% 1.14% (a)

TOTAl EXPEIISES .. vuveverreuriaceeteeeiet ettt ettt sttt bbb bbbttt 7.55% 66.65% (a)

Expenses before offsets 2.52% 2.58% (a)

INEE EXPEIISES .vvovuecrrreuteneeeteeseeetseseietsestae b e sebebsestb bbb e seb et ta et b bbbt b et b e bbb st bbb e b teseee 2.50% 2.50% (a)
POItfOlI0 TUIMOVEL wv.viviuvieveiieiieietetceistetete ettt et ettt et e te e s b ebetsse s b ebesesessebesesesessesesesesessesesesessssesesesessssesesasans 29% 1%
Net assets, ending (in thousands) $620 $140

See notes to financial highlights.
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Periops ENDED

SeptEmMBER 30,

SeptemBER 30,

CLass Y SHARES 2010 (z) 2009+#(z)
Net asset value, beginning $11.50 $8.67
Income from investment operations:

INEE INVESTMENT INCOMIE ... viuveverieritererteneeseeeseseesessesessesessesessenessesessensesensesensesessesessensssensesensesessesensesessesessenes .10 13

Net realized and unrealized gain (0Ss) .......ocevviiiiiiiiiiiniii e .90 2.70

Total from INVESIMENT OPELALIONS. ...uevvrieererririreriaeieriseiesseseiesseseie st ssestaeseestaeseesesessesesessesteesenssaesenns 1.00 2.83

Distributions from:

Net investment income (.78) —

Net 1ealized ZAIN ....ceviicieiicici e — o

Total from dISTEIDUTIONS w...vcvvvieiieiiceiececece ettt ettt et sa et eteneste s etensenesesnesnenis (.78) bhx

Total increase (decrease) i NEt ASSET VAIUEC .......vevivviuievieiieieieeeeereetee ettt ettt ene et s e et ete s ere s eseenens 22 2.83
Net asset value, ending $11.72 $11.50
TOtAl TEEUIN ...ttt ettt etttk e et et b e s st ebe ke se et sebeses e e s esesenenesesesesanenesesens 9.18% 32.71%
Ratios to average net assets: 4

INEt INVESLMENE TNICOMIE ..cuvevveeviveereereereereereereeseesressessessessessesesseeseeseeseesseseessessessessessensessensessensessessensessessenses .96% 1.56% (a)

TOtAl EXPEIISES ...eeeviriiisciiii i bbb 4.73% 21.67% (a)

EXPEnSes DEfOre OfFSELs .......cuuiuuiueumiiriieriiiieieiieiiiieieeicete ettt 1.41% 1.42% (a)

Net expenses .........c..... 1.41% 1.41% (a)
Portfolio turnover 44% 90%
Net assets, ending (in thousands) $944 $112

See notes to financial highlights.
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Years ENDED

SeptEmBER 30, SeptEmMBER 30, SepTEmMBER 30,
CLAss A SHARES 2010 2009 2008
Net asset value, beginning $14.14 $15.61 $18.95
Income from investment operations:
Net investment iNCOME (I0SS) ....veveeverirreriereiereierieeeetereereseereseereeeseseressereeseseeseresnens (.06) (.02) (.04)
Net realized and unrealized gain (loss) ......cocvvcurimrieciniinicininicic e 1.47 (1.45) (3.30)
Total from investment operations...... 1.41 (1.47) (3.34)
Total increase (decrease) in net asset value 1.41 (1.47) (3.34)
Net asset value, ending $15.55 $14.14 $15.61
TOtAl FETUIN™ 1.ttt ettt et bbbttt st snas 9.97% (9.42%) (17.63%)
Ratios to average net assets: 4
Net investment inCOME (L0SS) ...cuvrviviririiireererieiireerereeeeseeteseseesese s esetesesssseseseseneas (.35%) (.18%) (21%)
TOLl EXPEIISES cvvvvvrvrriaiieiseitie ettt 1.94% 2.09% 1.88%
Expenses Defore offSets ......c.uiuerriiuernieieiniiiciniee e eeienes 1.69% 1.70% 1.70%
INEE EXPEIISES evvovrvecrerriruerentieiesetesseseaesestie s bt asese bbbt s st seesebessesesesenes 1.69% 1.69% 1.69%
POITIOlio TUIMOVEL ..vvvevivcveveveteveteteeeets s sas ettt s bbb es s as st st bbb s bennas 174% 61% 62%
Net assets, ending (in thousands) $34,763 $34,051 $31,035
Years ENDED
SepTEMBER 30, SepTemeer 30,
CLAss A SHARES 2007 2006
Net asset value, beginning $17.19 $16.16
Income from investment operations:
Net investment INCOME (L0SS) .....veververirreriererieriieeterterieterieeereeeeseeseseeresesesesesseseeseseesesessessesessesessesesesessesessens .01 (.04)
Net realized and unrealized gain (I0SS) .......ccoueiiiiiiiiniiiiniii e 1.75 1.08
Total from INVESIMENT OPELATIONS. ...uvevvrrrererrisiueriaeierreseiersesteessestaesseesessestaeseesteesesesesesesesessessessesesesnes 1.76 1.04
Distributions from:
Net realized AN ... — (.01)
TOtAl ISTIIDULIONS «..vveeeceeeee ettt ettt et e s e s e et e st e ereebeeseesseneeseessessensestessensesaessesestesaesens — (.01)
Total increase (decrease) in NEt ASSEt VALUE .......eveveeveieriieriierieteeeteteet ettt ettt ettt ere s te s eseesessenens 1.76 1.03
Net asset value, ending $18.95 $17.19
TOTAl FETUIN™ 1.ttt ettt ettt ettt b s s s st et et et et e b b e b b s s s ssanssseseeetebebebebebannas 10.24% 6.43%
Ratios to average net assets: 4
Net investment INCOME (10SS) .....cuvviviirieiieeieteieeiet et et et et te e ere e e tetes e st eseste e steseesestssessesesseressesessesssaesessans .03% (.30%)
TOAl EXPEIISES ..vvevvrrieriaeieieiet ettt 1.84% 1.98%
EXpenses DEfOre OffSets ......c.vviueurinieriiieiiiniciriieeeeeeccee et 1.72% 1.77%
INEE EXPEIISES vvvvvvevraieriaeieriseiessestie et sttt bbbttt s sttt ssenee 1.69% 1.69%
Portfolio turnover .... 46% 63%
Net assets, ending (in thousands) $42,407 $28,584

See notes 1o financial highlights.
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Years ENDED

SepTemBER 30, SepTemBER 30, SepTemBER 30,
CLass C SHARES 2010 2009 2008
Net asset value, beginning $13.55 $15.08 $18.50
Income from investment operations:
Net investment iNCOME (105S) .....cuviviuiiviiiriiiirieierieterieeee ettt ere s erens (.15) (.12) (.20)
Net realized and unrealized gain (108s) ....c..cuvvveverriveierniereinicineeeeereeneneaens 1.37 (1.41) (3.22)
Total from INVEStMENt OPELALIONS. .....vuvrivereerriverreriiersereierseteeessesseaessesesessensesenaes 1.22 (1.53) (3.42)
Total increase (decrease) in net asset Vallue .......c.ovevevevieeieieveeieeieiceeeceeeeecceev e 1.22 (1.53) (3.42)
Net asset value, ending $14.77 $13.55 $15.08
TORl LELUI™ ..ottt 9.00% (10.15%) (18.49%)
Ratios to average net assets: 4
Net investment iNCOME (10SS) .....cuviviuieriiiriieirieierieierietese ettt et eresserens (1.28%) (1.17%) (1.21%)
Tl EXPEIISES ...uvvreeiriiciie et 3.17% 3.64% 3.22%
Expenses before 0ffSets .......c.vuieuiuriiiniieiiinieieie et 2.69% 2.70% 2.70%
INEE EXPEIISES w.vvvevveveraiireiiaeiei ettt saes 2.69% 2.69% 2.69%
POItfOlIO TUIMOVEL «..vvvvivieirevetieeeetetetceet ettt es bt s bbb s s bbbt as s b s seasasene 174% 61% 62%
Net assets, ending (in thousands) $2,583 $1,889 $1,735
Years ENDED
SepTEMBER 30, SepTEMBER 30,
CLass C SHARES 2007 2006
Net asset value, beginning $16.94 $16.09
Income from investment operations:
Net investment iNCOME (LOSS) ....viveveviiererereriiriitereriietesereseessesesesessssesesesessssesesesesssesesesessssesesesessssesesessssasane (.13) (.12)
Net realized and unrealized gain (1085) ......coeuvveiiuriciniiniciiiciccc e 1.69 .98
Total from INVESUMENT OPEIALIONS.....vuivevrvriieisiiieeiaitreie ettt bbb nas 1.56 .86
Distributions from:
Net realized gain........ — (.01)
Total distributions — (.01)
Total increase (decrease) in NEt ASSEt VALUE ...cvcveveviverevirieiiteretitiietereteteete st s et s s seae s s b sess s eseseseanes 1.56 .85
Net asset value, ending $18.50 $16.94
TOtAl FEEUIN™ o 9.21% 5.34%
Ratios to average net assets: 4
Net investment INCOME (J0SS) .....vcuirverirreriererierieeteietiteteetereseeseeteseesessesesetesseseeseseesesessessesessesessesessesessesessens (.96%) (1.29%)
TOTAl EXPEIISES ..vvevevreurinceeieiei ettt ettt sttt bbbt bbbt nae 3.29% 6.11%
Expenses before offsets 2.72% 2.77%
INEE EXPEIISES .vvovrecrevreuteineeetetseietettsesees et ea st tse bt ee b e st b bbb b bbbttt bbb bbbt st bbbt s teneee 2.69% 2.69%
POTTOlIO TUIMOVET «..vvevevieieieietetieiietetetcset et te et s et e st se st se st bebesesess s ebesessasesebesessasssebeseseassebesessassesesessasane 46% 63%
Net assets, ending (in thousands) $2,095 $734

See notes to financial highlights.
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Years ENDED

SeptemBER 30, SeptemBER 30,

CLass A SHARES 2010 2009 (z)
Net asset value, beginning $10.45 $12.35
Income from investment operations:

Net investment iNCOME (LOSS) ....vcveveviirierereriiriirereriiseesereseestesesesesssesesesessssesesesesssesesesessssesesesessssesesesessasane (.07) (.02)

Net realized and unrealized gain (1085) ......ccoeuieeiiuriciniiniciiieec e (2.16) (1.88)

Total from INVESUMENT OPEIALIONS.....vuivevrvriiiriiiieisiireie ettt nae (2.23) (1.90)

Total increase (decrease) in NEt ASSEt VALUE ....c.eeviviivieieriiitiiereeteecet ettt ettt ettt es et s eseetessenens (2.23) (1.90)
Net asset value, ending $8.22 $10.45
TOtAl FETUIN ..ottt ettt ettt ettt e s e s e et e st et e ss et et eae et ess et ensetensetenteseseteaseneetenserens (21.34%) (15.38%)
Ratios to average net assets: 4

Net investment income (loss).... (.69%) (.25%)

Total €Xpenses.......ceurevevevreruenne 2.29% 2.37%

Expenses before offsets .............. 1.85% 1.85%

Net expenses ................. 1.85% 1.85%
POItIOlIO TUIMOVEL 1.ttt ettt et e et et et ete s ete et eseesese et essetessesensesessesesseseesessesensetensesensesesserennens 73% 61%
Net assets, ending (in thousands) $145,314 $198,077

Periops ENDED
SepTemBER 30, SepTemBER 30,

CLass A SHARES 2008 (z) 2007 ##(z)
Net asset value, beginning $16.35 $15.00
Income from investment operations:

Net InVeStMENt INCOME (L0SS) vvevrrerierereeeeeerieeereeteseeteeeeeteseeeseseetsseeessseesesesessseeeseressssessseressns (.15) (.05)

Net realized and unrealized gain (l08s).........cccuriciiiniiiriiiiiiccce s (3.85) 1.40

Total from INVESTMENT OPEIATIONS. . ..vvreueeeereereretririritaeeeietetetetsesesesesteeberese st seseseseeebebesesessseas (4.00) 1.35

Total increase (decrease) in NEt ASSEL VAIUE .....vevveveeriereereieriereeteeereere et ereeteereseeeseeseesenseseeseerenens (4.00) 1.35
Net asset value, ending $12.35 $16.35
TOtAl FEEUIN™ .ttt s et e st e es b e st e st e easesbesbesnsessesbesssensestesasensesesseensansenes (24.46%) 9.00%
Ratios to average net assets: 4

Net investment iNCOME (L0SS) ...viuviuiruiriiiieieeesieieeiete sttt ettt et e st et et eaesaest et esessesaesseseesesressans (.89%) (1.04%) (a)

TOTAl EXPEISES ..vevivriererceceieretetrirtr ettt ettt sttt sttt ettt sttt n et 2.23% 4.94% (a)

EXpenses DefOre OffSers. ...t 1.86% 1.88% (a)

INEE XPEIISES. cv.erenvvrreteereriresceeietete sttt bbbttt b bbbttt b ettt b bt s et sene 1.85% 1.85% (a)
POItIOlIO TUIMOVEL 1.vviviiviveeieteetictee ettt ettt ettt et e e e te et eteebe st e s eteeteebe s eseeseebessensessebensensessetesseneas 54% 2%
Net assets, ending (in thousands) $173,942 $27,537

See notes to financial highlights.
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Years ENDED

SeptemBER 30, SeptemBER 30,
CLass C SHARES 2010 2009 (z)
Net asset value, beginning $10.26 $12.23
Income from investment operations:
Net investment iNCOME (LOSS) ....vevevevirererereriiriirererieetesesesiestesesesesssesesesessssesesesesssesesesesssseseseseassesesessasasane (.15) (.10)
Net realized and unrealized gain (1085) ......ccveueeeiiuriciniiniciiiiec e (2.12) (1.87)
Total from INVESEMENT OPELATIONS. ....vuevuereereererueeseireisersensessessessessesaessestsetseasessessessessessessessessssssscssesnens (2.27) (1.97)
Total increase (decrease) in NEt ASSEt VALUE ......ocviviivieieriiitiietecteecet ettt ettt ettt es s sresseaens (2.27) (1.97)
Net asset value, ending $7.99 $10.26
TOtAl FETUIN ..ottt ettt ettt ettt et st et e s s et e st et ess et et ese et ess et ens et ensetensese et eteeseneetenserens (22.12%) (16.11%)
Ratios to average net assets:4
Net investment iNCOME (J0SS) ....euiiveriiriiiriietiietieteietee et etese et s eteeete et eseeseseeteseesessesessesessesesseseeseneesessesenes (1.68%) (1.24%)
TOTAl EXPEIISES ..vvevevriatinceeieieietetesetets ettt b ettt bbbt bbbttt nae 3.10% 3.20%
EXPEnses DEfOre OffSErs ....c.cvvrueuriiueiriiieiniiicirinticieci ettt 2.85% 2.85%
INEE EXPEIISES .ot retet ettt ae bbb sttt et b e s s e sttt esasaeaesenenenenenennens 2.85% 2.85%
POTTOlIO TUIMOVET «..vvevevieieieietetisiieteteteeeetete e tess st et et ss s sebessss st b ebesssessssebesessas s ebesessasssebesessassebesessassesesessasans 73% 61%
Net assets, ending (in thousands) $33,191 $42,224
Periops ENDED
SepTemBER 30, SepTemBER 30,
CLass C SHARES 2008 (z) 2007 ### (z)
Net asset value, beginning $16.36 $15.66
Income from investment operations:
Net investment iNCOME (10SS) .....cviveieririiriereriereteereeetee et ess oot eteseteseeseesesseseseetessesensesessesesesesseseeseneesensasenes (.30) (.05)
Net realized and unrealized gain (0SS) ........ccuvuruiuriurimniiiiicicie e (3.83) 75
Total from INVESIMENT OPELATIONS. ...uvevvrrrererisriereaeeerreseiessesteeseeseaereeeseseestaeseesteesesesesessesssestassessesesesnes (4.13) .70
Total increase (decrease) in net asset value (4.13) .70
Net asset value, ending $12.23 $16.36
TTOtAl FETUII ...ttt ettt ettt et e e et e e et et et eae st ese et easete st et enteae st ese s enessesessesssaeseenens (25.24%) 4.47%
Ratios to average net assets: 4
Net investment INCOME (10SS) .....cuiiviuiieieiieiieeiieeiet et et et ettt ere e tetese st eseste e seeseesestsaessesesseressesessensssessssans (1.86%) (2.23%) (a)
TOAl EXPEIISES ..vvecvrrierisieiereiet ettt bbbttt 2.98% 7.70% (a)
EXpenses DEfOre OffSets ......c.viueuriieriiieiiiniciiieeeetctetee et 2.86% 2.88% (a)
INEE EXPEIISES wvvvvvevreieriseierriseiessestie ettt seee et b ettt sttt st s nenee 2.85% 2.85% (a)
Portfolio turnover 54% 1%
Net assets, ending (in thousands) $36,348 $1,515

See notes to financial highlights.
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PERIODS ENDED

SepteEmBER 30,

SepTEmMBER 30,

SeptEmBER 30,

CLass A SHARES 2010 (z) 2009 (z) 2008 ####
Net asset value, beginning $14.85 $15.00 $15.00
Income from investment operations:

INEt INVESTMENT INCOMMIE ....vveuvirrirererieteeteereeseeteeseeseeseeseeseessessessessessessassessessessessessessens .02 11 —

Net realized and unrealized gain (108s) ......ccevviermerriererniicriieeceeeeenes .79 (.26) —

Total from INVEStMENt OPELALIONS. .....vuvrevererrivrrerieerseneteesereresaenstsessesessesensesseaes .81 (.15) —

Distributions from:

INEt INVESEMENE TNCOMIE ....vvvvivviereereviereereereereeseeseereesseseeseessessensessessensessessessessessessessens (.03) — —

Net realized gain (23) — —

TOtal dISEIIDULIONS 1..vvvvevreeieeieect ettt ettt ere s e ere e esee s esee b ebestesreseeens (.26) — —

Total increase (decrease) in Net asSEt VAIUE ......cvevveevrerieriieerieneceeeeecteeee et ere e .55 (.15) —
Net asset value, ending $15.40 $14.85 $15.00
TOtal FETUII .ottt ettt et r et st e s enesaenesaens 5.50% (1.00%) —
Ratios to average net assets: 4

INet INVESEMENT INCOME ....vevevireriererierereeretereesereeseseeseseesessesessesesesesesessessssessesessesanes .16% .87% —

T 0Ll EXPEIISES c.vvvvrverririiensiieieiet ettt 2.69% 5.78% —

Expenses Defore 0ffSets .......cvuueueuiueiiuniiemiiniieieiieeintieeieeeiseeene et nessseens 1.85% 1.99% —

Net expenses .......cco.... 1.85% 1.85% —
Portfolio turnover 61% 58% —
Net assets, ending (in thousands) $35,401 $9,365 $1,000

PERIODS ENDED

SepteEmBER 30,

SepTEmMBER 30,

SeptEmBER 30,

CLass C SHARES 2010 (z) 2009 (z) 2008 ####
Net asset value, beginning $14.70 $15.00 $15.00
Income from investment operations:

Net investment inCOME (L0SS) ....cvevvieviviiiiiiriiriiieeeereeree ettt et ereereereenes (.13) x —

Net realized and unrealized gain (loss) ... .79 (.30 —

Total from INVEStMENt OPELALIONS.....cvuvreverucrrevrrerieenserieenseiseeersessesensesseeensesseeenns .66 (.30 —

Distributions from:

INEt INVESLMENE TNCOMIE ....vvvveevierereeriereeteereereereereesseseeseessessessensessesensessessessesssssessesses (o1) — —

Net realized AN ....ccueviereiiiiciiieice e (23) — —

Total dIStIIDULIONS ...veevvevreeeeeeeeeet ettt ettt ettt ereere oot ese et eresaesaesaeene s (24) — —

Total increase (decrease) in Net asSEt VAIUE .....cvevviivievierieriirieeieeeeeteeee et 42 (.30) —
Net asset value, ending $15.12 $14.70 $15.00
TOtal FETUIN™ .ttt ettt ettt ettt ettt e e erenenenns 4.51% (2.00%) —
Ratios to average net assets: 4

Net investment inCOME (L0SS) ....cvevvierivriiiiriiriirierieriereer ettt ere et ereereereereenes (.90%) .03% —

TOtAl EXPEIISES ..vuveveriirierieiricie ettt 3.96% 11.38% —

Expenses Defore OffSets .......cvuueveuiueruniemiiniieiiiceineeeneeeissieseiseseseseesenesseees 2.85% 2.99% —

INEE EXPEIISES «.vvvveveieiierieereniseiesistie sttt bbbt enssaenen 2.85% 2.85% —
POItfOlIo tUIMOVE «..vvievveveveeierereteteeeeeeeteteeeeer e teseses et teseeseseseseseseseseseseasesesesessaseseseses 61% 58% —
Net assets, ending (in thousands) $3,202 $915 $1

See notes to financial highlights.
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Periops ENDED

SeptemBer 30,  SeptemBer 30, SeptEmBER 30,

Crass Y SHARES 2010 (z) 2009 (z) 2008 ####
Net asset value, beginning $14.83 $15.00 $15.00
Income from investment operations:

INEt INVESLMENT INCOIMIE ...vveuvirvireireerieteiteereeseeteeseesseseeseessessesessessessessessessessessessessanss .09 .08 —

Net realized and unrealized gain (108) ......ccovuvviiviiiiiiiiiiiiiccas 77 (.25) —

Total from INVEStMENt OPEIALIONS.....cvuvreveraerrerrreeieeiriaieeneisesersetsesensesseeenseasssenns .86 (17) —

Distributions from:

INEt INVESLMENE TNCOME ...vvevvievirereeriereereereereereeseessessessessessesensesessessesseeseesesseessessenes (.02) — —

Net realized gain......... (.23) — _

Total distributions (.25) — —

Total increase (decrease) in net asset Vallue .........evvvivveieieeiieeeiiiieiceeeeeeeeeeeve e seeaeenne .61 (17) —
Net asset value, ending $15.44 $14.83 $15.00
TOtal FETUIN™ .ttt ettt ettt et ettt esessenssaensenens 5.84% (1.13%) —
Ratios to average net assets: 4

Net investment income .61% .60% —

Total expenses........couuenee 8.03% 145.92% —

Expenses before offsets....... 1.60% 1.74% —

INEE EXPEIISES w..vviveveieieiiaeitiiscies ittt 1.60% 1.60% —
POITOlIO TUIMOVEL «..vevvvivieireretieeierereteestes st ese st s s st te e s esebesesssesesesesssseseseseanes 61% 58% —
Net assets, ending (in thousands) $345 $31 $1

See notes to financial highlights.
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YEears ENDED

SepTemBER 30, SepTemBER 30, SepTemBER 30,

CLass A SHARES 2010 (z) 2009 (z) 2008
Net asset value, beginning $41.51 $46.85 $67.86
Income from investment operations:

Net INVESLMENT INCOME ..uvevevivirirrerereriirieieresesessesesesestssesesesesessesesesessssssesesensssesesenensns .53 .68 1.03

Net realized and unrealized gain (loss) ... 1.75 (5.08) (16.17)

Total from INVEStMENt OPELALIONS. .....vuvrevrreerrivireuriiersenetetaeneteseeneseniesseseesenesenees 2.28 (4.40) (15.14)

Distributions from:

Net INVESTMENT INCOMIC .....vivviviereriieerieteseetesteseeeseesesesseseeseseesessesessesessessssesessessssessesenes (.41) (.93) (.84)

Net realized gain c..c.vueveuiemiiiciieicc et — (o1 (5.03)

Total diStrIDULIONS .......vovviviieeceicecceccce ettt (41) (.94) (5.87)

Total increase (decrease) in NEt aSSEt VAlUEC ......evvevivieiieieieeiiieeeeeceeeeceeee et 1.87 (5.34) (21.01)
Net asset value, ending $43.38 $41.51 $46.85
Total FEtUIN™ ..o 5.50% (8.91%) (24.05%)
Ratios to average net assets:”

Nt INVESTMENE INCOME .ouvevviririieiereniiieteseststssetesesetssetesesestssesesesesessesesesesesseseseneneans 1.23% 1.97% 1.55%

TOLal EXPEIISES ..vvvreeiiciisie et 1.99% 2.18% 1.15%

Expenses before offsets 1.23% 1.23% 1.15%

INEE EXPEIISES oot 1.23% 1.23% 1.15%
POrtfolio tUIMOVEL ...vcviuvvevcvieiieteteteeete ettt ettt b bt as s b ebese e s esebessssssebebenens 30% 31% 37%
Net assets, ending (in thousands) $10,502 $5,701 $4,554

Periops ENDED

SepTEmMBER 30, SepTEmMBER 30,

CLass A SHARES 2007 (z) 2006 (z)
Net asset value, beginning $63.25 $61.14
Income from investment operations:

INEE INVESTMENT INCOMIE uveviurevenrereteserteutrtetetetesestesestesesseseesesessessesestesessesensesesteseesentesensesensesesesensenessesessenes 75 .80

Net realized and unrealized gain (1085) ......ccoeuveiriuriciniiniciiiicrcc e 8.24 8.09

Total from INVESUMENT OPEIALIONS.....vuivevrveiieiriiieeisitriieietseie et 8.99 8.89

Distributions from:

INEt INVESTMENE INCOMIE 1vuvuvivivieiiveresietteresesiseetesesesessesesesesessssesesesesssesesesessasesesesesssesesesesssesssesesssesesesesssns (.87) (.59)

Net realized ZAIN c..c.vuvuiiiciiiciic e (3.51) (6.19)

Total distributions..........cccceeveveevenene. (4.38) (6.78)

Total increase (decrease) in NEt ASSEt VALUE ...cucvevvevivereeiieiiteretetiieteresesetete et sa st ss e eseae s s e b sesssesesesennas 4.61 2.11
Net asset value, ending $67.86 $63.25
TOtAl TEEUIIX...v.viviiiteteteieiet ettt ettt ettt b et s bbb et se s s b ebebessas s ebebeseas s ebeseseasssesebeseasasesesesensasesesesannns 14.58% 15.87%
Ratios to average net assets:”

INEL INVESTMENT INCOME .vuvvevereieieisisisisreeeraeessesetesesesesesssststtstssssesssesasesesesesesesesessssssssesssssssssesesesesesesesessssnns 1.13% 1.34%

TOMAl EXPEIISES ...ttt 1.16% 1.17%

EXPenses DEfOre OfFSErs .......c.uiuieuiuriiiiiiieiiieicec et 1.16% 1.17%

INEE EXPEIISES ...eveviiaiiiiiit st 1.16% 1.17%
POITOLIO TUIMOVEL «..vvevevieieieretetititete ettt ettt ettt b e st se s bebetess st s ebesessas s ebesessasesesesessassesesessasesesesessasane 51% 55%
Net assets, ending (in thousands) $7,201 $2,903

See notes to financial highlights.

CALVERT EQUITY AND ASSET ALLOCATION FUNDS PROSPECTUS CLASS A,B,CAND Y 140



CALVERT LARGE CAP VALUE FUND FINANCIAL HIGHLIGHTS

Periops ENDED

SepTEMBER 30, SepTemeer 30,

CLass C SHARES 2010 (z) 2009(z)#
Net asset value, ending $41.61 $33.72
Income from investment operations:

INEE INVESTIMENT INCOIMIE ..uviuveverierirrereeteneeteteseeesessesessesessesessenessessesansesensesessesessesessensesensesensesessesessenessesessenes .06 15

Net realized and unrealized gain (108s) .......cccoviiiiiiiiiiiiiiiiii s 1.78 7.74

Total from INVESIMENT OPELALIONS. ....evvriererririreriaeieriseresseseeereeseaensesetessestaeseesteesseseseseetaessesteesensesesennes 1.84 7.89

Distributions from:

INEE INVESLIMENE INCOIMIE ...vvevvieririrerieeeereeseeseeseestesseseeseeseessessesesessessessessessesssessessessensessessessessessessesessessenses (.08) Frx

Total distributions.........ceevevevereennnne (.08) Frx

Total increase (decrease) IN NEt ASSEL VALUE ......ovviviiuiiviieiieieiiictee ettt ettt ettt ere e ene s et esseseeseerenes 1.76 7.89
Net asset value, ending $43.37 $41.61
TOtAl TEEUIN ..ottt t et et b et e b et sebeseses e s e b et asese s esesasesessesesasesessesesesesarssesasann 4.41% 23.41%
Ratios to average net assets:"

INEt INVESLIMEIE INICOMMIE ....vveveevivieeeeeeteeteereeseeseestesteseessessestessessessessessssssssesssssseseessessensessessensensessessessessessesees .14% .58% (a)

TOAl EXPEIISES ..vvecvrreriaieteeeeet ettt ettt enee 5.09% 19.77% (a)

EXPenses DEfOre OffSers ......c.viueuiiuerriiieiiieiriieieeeects ettt 2.35% 2.35% (a)

INEE EXPEIISES ovvovvecrirreierisieereiseees et s sttt bbb s sttt bbbt s s s st s e b nesee 2.35% 2.35% (a)
POItfOlI0 TUIMOVET w..viuiuvveveiieiisietetcaeieteteieesteseteteee et e tese et sesesases st esesesessesesesesessesesesesesssesesesessasesesesersssesasens 30% 20%
Net assets, ending (in thousands) $650 $182

See notes to financial highlights.
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CLass Y SHARES

Net asset value, beginning
Income from investment operations:

Net INVESLMENT INCOMIE ..evververvirrerreereereereereereereeeeeeseesesenes
Net realized and unrealized gain (loss) ...

Total from investment operations
Distributions from:

Net INVESLMENT INCOMIE ..cuvevvererrerreereereereereereeseeeeeeseenessenes

Net realized gain..........
Total distributions

Total increase (decrease) in net asset value

Net asset value, ending

..................................................................... 1.65

Total Fetlurn™ .....ocvieveeeeeeeeteeeee et

Ratios to average net assets:”!

Net Investment INCOME .......ecverreerreereerreeireereseeseesseesseessens

Total expenses.......cc......
Expenses before offsets....
Net expenses.......cccevenee

Portfolio tUINOVEL ....cveevevirevieveeeeteeecteeeteee et

...................................... 5.77%

...................................... 1.52%

...................................... 30%

Net assets, ending (in thousands)

YeArs ENDED
SepTemBER 30, SepTemBER 30, SepTemBER 30,
2010 (z) 2009 (z) 2008
$41.85 $47.32 $68.56
.65 .81 1.05
...... 1.76 (5.18) (16.22)
2.41 (4.37) (15.17)
(.76) (1.09) (1.04)
— (.01) (5.03)
(.76) (1.10) (6.07)
(5.47) 21.24
$43.50 $41.85 $47.32
(8.70%) (23.89%)
2.32% 1.80%
...... 1.17% 1.27% .90%
...... .98% .98% .90%
...... .98% .98% .90%
31% 37%
$73,263 $73,369 $82,922

Years ENDED

SepTemBeR 30, SepTemBer 30,

CLass Y SHARES 2007 (z) 2006 (z)
Net asset value, beginning $63.81 $61.56
Income from investment operations:

INEE INVESTMENT INCOMIE ...vruveverieriteseeteseesesesessesessesessesesseseesenessessesensesessesessesesseseesensesensesensesessesessensssessssanes 93 96

Net realized and unrealized gain (1085) .......ccccvuiiiiiriiiiiiiiiiic s 8.32 8.13

Total from INVESIMENT OPEIALIONS. ....ecvvrerereririieresieerreseeessesteeseeseeereeeseseetaeseesteesesesesessesssestassessesesesnes 9.25 9.09

Distributions from:

INEt INVESTMENT INCOIMIE ...vevivieeeieeeteteeteeetesesteseeseseetessssesteseseesessesessesssseseasessssessesestesessesessessssesessensssessssanes (.99) (.65)

INet 1ealiZed ZAIN .....ceueurieiiciicic e (3.51) (6.19)

TOtal dISTIIDULIONS ...ttt ettt et et e et ae et e st st estea et esansere st esesensseeneesens (4.50) (6.84)

Total increase (decrease) IN NEt ASSEL VALUE ....vovvivviviiiiieicecceeeee ettt e et e e e saesreeees 4.75 2.25
Net asset value, ending $68.56 $63.81
TOLAl TEEUINX...vivieiietetetceiet ettt ettt ettt et b st e b e b e s e s et ebebesase s bebesase s esesesenessesesesanessesesesasenssesesasens 14.88% 16.13%
Ratios to average net assets:”

INEt INVESLMENT INCOME 1vuvveviverievereresiissesesesestssesesesesessesesesessssesesessssssesesessssssesesesessssesesessssssesesassssssesesessnsnes 1.38% 1.59%

TOAl EXPEIISES ..vuecverriererieieieeet ettt ettt ettt eaee 91% .92%

EXPEnses DEfOre OffSEts ......cuvuiueuriiueriiiieiiiiciiteeceetetcte ettt 91% .92%

INEE EXPEIISES ...ttt b bbbttt b b b nenenen e 91% 92%
POTTOlIO TUIMOVET ..uvvevevieisietetetisiieteteeesetste e ettt te s et eseseses st ebesasase s ebesasass s ebesesassssesesasassssesesesassssesesessnsaes 51% 55%
Net assets, ending (in thousands) $95,460 $80,383

See notes to financial highlights.
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Years ENDED

SepTemBeR 30, SepTemBER 30, SepTemBER 30,

CLass A SHARES 2010 2009 2008
Net asset value, beginning $14.29 $14.52 $16.45
Income from investment operations:

Net INVESLMENE INCOME ... .cvevivrerrererirererereseresssesesesessesesesessssesesesssssesesessssssesesesenens .35 45 .62

Net realized and unrealized gain (108s) ....c.cuvvveeiiriueineirieieiicninceceeee e .88 (.04) (1.70)

Total from INVESTMENT OPErATIONS. ....cuverrrreverreriieriaceerriseresseeietseeeereesesessesesessenees 1.23 41 (1.08)

Distributions from:

Nt INVESTMENT INCOMIE .....vevevieeieieeeieeeeeeeetesetesessesesseseesessesessesessesessesessesessensssessssens (.35) (.45) (.62)

Net realized gain .....coeurieeveirieeieirieeinieeeee ettt neseeaes — (.19) (.23)

Total diStIIDULIONS «..v.vevevieiierereteeiier ettt ettt ev et eveters s ese st as s s erebeaeanas (.35 (.64) (.85)

Total increase (decrease) in net asset ValUe .....ccveveveveviveererereririererereeeeseresereeesesereennene .88 (.23) (1.93)
Net asset value, ending $15.17 $14.29 $14.52
TOtal FETUII .ttt ettt ettt s e et eae et e e e eneseennssennenans 8.69% 3.48% (6.90%)
Ratios to average net assets: 45

INet INVESEMENT INCOME......vevevireriirereerereeretereseresseressesesseseesessesessesessesessesessensssessasens 2.37% 3.41% 3.92%

TOtal EXPENSES...vuvvuiviiiiiiiiiiiic s .90% 1.04% 1.07%

Expenses before 0ffSets .......c.vuuviuieiiiniciniiiciic e 44% .44% 44%

INEE EXPEIISES ovvvviieviiiisciiisci bbb s 44% .44% 44%
POItfOlI0 TUIMOVEL w..vvievvetetieieereteteeee ettt s et es ettt es e bt ess s st tesereesesstesensesesesenen 9% 24% 13%
Net assets, ending (in thousands) $32,565 $23,300 $17,551

CLass A SHARES

YEeArs ENDED

Net asset value, beginning
Income from investment operations:

Net INVeStmMent INCOME ......ccvverveerreereereerreerreeireeresresseenseens

Net realized and unrealized gain (loss) ...

Total from investment OPErations.........eeeeveeeecreereecrenenes

Distributions from:

Net INVESTMENT INCOMIE ..uvevverirererresreereereereereereeeeseeseesneses

Net realized gain

Total diStributions .........ccceevvevevverireirieeeeceeeeeereeeeeerenes
Total increase (decrease) in net asset value ........cceeeverrererenrnnnas

Net asset value, ending

Total Feturn™®......cuoveviieiierecreeeeeeeeeee e

Ratios to average net assets: 4.5

Net Investment iNCOME .....c.cueeririireuiirinrereriesisseneseesisneresenes
TOtal EXPENSES...vuvvvrririeeririieiiscietreseiesseneie it ssensaeseene

Expenses before offsets....
Net expenses .........cceueune

Portfolio TUINOVET .....vevevieeeieverevieeeierevereeseeererereesesereresees s s resees

Net assets, ending (in thousands)

SeptemBER 30, SepTemBER 30,
2007 2006
$15.81 $15.42
...................................................................... .55 42
74 .40
...................................................................... 1.29 .82
...................................................................... (.55) (.42)
(.10) (.01)
...................................................................... (.65) (.43)
...................................................................... .64 .39
$16.45 $15.81
...................................................................... 8.27% 5.40%
...................................................................... 3.55% 2.91%
...................................................................... 1.35% 2.62%
44% .87%
44% .87%
...................................................................... 11% 9%
$12,265 $6,258

See notes to financial highlights.
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Years ENDED

SeptemBER 30, SepTemBER 30, SepTEmBER 30,

CLass C SHARES 2010 2009 2008
Net asset value, beginning $14.23 $14.45 $16.40
Income from investment operations:

Net INVESTMENT INCOMIC....cveiveueerirrerereresrereeseeereseesesseseseseseseesesesseseesensesessesessesessesens 17 .26 41

Net realized and unrealized gain (loss) ... .87 (.03) (1.72)

Total from INVESIMENT OPELALIONS......vueurverrrieerririeerinieereeseeereeeaeseesteeneeeeerensesenes 1.04 23 (1.31)

Distributions from:

Net INVESLMENT TINCOMIE .....veveeviereereereereereereereeseessessessesseseseesessesseeseeseeseeseesseseeseessenes (.17) (.26) (.41)

Net realized gain .....coiuvieeviirieiiiiee et — (.19) (.23)

Total distributions..........ccceevvvvevenenene (17) (.45) (.64)

Total increase (decrease) in net asset value .87 (22) (1.95)
Net asset value, ending $15.10 $14.23 $14.45
TOtAl FEEUIN ..ottt ettt bbbt bbbt ae s bbb se s s ebesese s s ene 7.39% 2.05% (8.28%)
Ratios to average net assets: 4.5

Net INVESTMENT INCOME ...vvevierrereresieieieteeesiseesstesesessssssesesessssesesesessssssesessasssssesesesssas 1.12% 1.99% 2.54%

Total expenses.........cceunne. 1.68% 1.88% 1.85%

Expenses before offsets 1.68% 1.88% 1.85%

Net expenses .........c...... 1.68% 1.88% 1.85%

POITOlIO TUIMOVET «.vvuvevevivieierereretieitereteteeetereteteass st s s st ess s s esebesessesesetessneesesens 9% 24% 13%
Net assets, ending (in thousands) $8,393 $5,747 $4,408

YEeArs ENDED

SepteEmBER 30, SepteEmBeR 30,

CLass C SHARES 2007 2006
Net asset value, beginning $15.77 $15.40
Income from investment operations:

INEt INVESTMENT INCOMIE ...c.veuvivietieteeteeteeteestestessesesessessesessessesseaseesaesaeseesaessessessessessessessessessansessessassessessenss 31 28

Net realized and unrealized gain (loss) ... .73 .38

Total from INVESLMENT OPELALIONS. .....vuvmvrieraerieersetieeieiieestiesse ettt see bbb esae s saeseaeseens 1.04 .66

Distributions from:

INEt INVESTMENT INCOMIC .. ..veveveeresreresrereseseeseseeseseesessesessesessesesseseesessesessesessesessesessesesesessessssessssessesensesessasenes (.31) (.28)

Net realized gain (.10) (.01)

TOtAl dISTITDUTIONS ...ttt ettt ettt et et et e et ese e ee et et st et sae s eaeseneesenenan (41) (29

Total increase (decrease) iN NEt ASSEE VALUE .....cvivivvivvieviirieticrietieeecteettere et e et essese et e eesseetestesaestsereeseereeneerean .63 .37
Net asset value, ending $16.40 $15.77
TOtAl FETUIN ....veeteeeteeetee ettt ettt ettt ettt et se et et et e e et et ese et ese et ens et ess et et esensese et ese et essesensetensetensesensesearan 6.67% 4.28%
Ratios to average net assets: 4.5

Net investment income.... 1.99% 1.87%

Total expenses..........cc...... 2.09% 3.42%

Expenses before offsets .. 2.00% 2.00%

INEE EXPEISES ..vvviviiititttete ettt 2.00% 2.00%
POItIOlIO TUIMOVEL ...v.vivieicvceieteetetceteteet ettt ettt ettt ese et ese et eas et e st et essetesseseesese et essetensetessetenseseeseseeseneerersarens 11% 9%
Net assets, ending (in thousands) $4,036 $2,314

See notes to financial highlights.
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YEeArs ENDED

SepTemBer 30,

SepTemBER 30,

SepTemBER 30,

CLAss A SHARES 2010 2009 2008
Net asset value, beginning $13.94 $14.83 $18.30
Income from investment operations:

INet INVESEMENT INCOME ... .vevevirereerereereseerisetesereesesesseseeseseesessesesesesesessesssseseesessesanes .16 23 .37

Net realized and unrealized gain (loss) .92 (51 (3.17)

Total from INVEStMENt OPELALIONS. .....vuvriveierriiireiiieiscieieieteee e seeesseseeesaenesenaes 1.08 (.28) (2.80)

Distributions from:

Net INVESTMENE INCOMIC 1.v.vruvrererierrerereseereresesesesesesesesssesesesesssssssesessssesesesessssssssesesees (.15) (.22) (.37)

Net realized Gain .......cucuiiiicicicieirc e — (.39) (.30)

Total diStrIDULIONS ......vveeiiceieceeeeceeee ettt eaens (.15) (.61) (.67)

Total increase (decrease) in net asset Vallue .......cveveveveviceeeieeeeiceeeiceeeeeeeeeee e .93 (.89 (3.47)
Net asset value, ending $14.87 $13.94 $14.83
TOtal FETUIN™ 1.ttt ettt ea et ettt et ere et et enesae e eaens 7.76% (.95%) (15.82%)
Ratios to average net assets: 45

INet INVESEMENT INCOME .....vevevirereerereereseeriseressereeseseeseseeseseesessesesesesesessessssessesessesenes 1.06% 1.85% 2.12%

Total expenses .76% .83% 71%

Expenses before 0ffSets .......c.uuieuiuriiiniieiniiiciciicniece s .76% .80% 71%

INEE EXPEIISES ovvovrrecvrrenierneatieiesetetseseieaea it et esebe bbb sseb ettt sesebe e s bt sesebesnenee .76% .80% 71%
POItfOlI0 TUIMOVEL ...vvveeeevieveteeeteeteeecteeete ettt ettt s te e ete s eseeseneesesserenseressesennas 7% 25% 5%
Net assets, ending (in thousands) $92,913 $77,805 $74,972

Years ENDED

SepTEmMBER 30,

SeptEmMBER 30,

CLass A SHARES 2007 2006
Net asset value, beginning $16.81 $15.88
Income from investment operations:

INEE INVESTIMEINT INCOMIEC ... veutvenrereteseeteutstestetestetetetesteuestesestesesteseebestebesebesesesbesesbentsbestebentesensesesenessesesenes .32 .18

Net realized and unrealized gain (loss) 1.59 92

Total from INVESIMENT OPEIATIONS. ...uvucvvrreererrerieeriaeeerresetetsestiesseseaetesebetsetaeseesteetesesesessesesessacsessssesesnen 1.91 1.10

Distributions from:

INE INVESTMEIIT INCOMIE ....vevvieeeeeeteeteeteeeeeeesseseesesessessesessesesessessesessesesseseasessssessesentesessesessersssesessessssessssanes (.32) (.17)

Net realized gain (.10) oK

TOtal dISTIIDUTIONS ...ttt ettt ettt ettt eae et s s et ens et e s st et erestene s ensseensesens (.42) (17)

Total increase (decrease) in NEt ASSEt VALUE ...cvevevevevereviriiiteretitetetereteteees ettt s et s e esese s s eseseseseseseaens 1.49 93
Net asset value, ending $18.30 $16.81
TOTAl FETUIN™ 1.ttt ettt sttt bbb s s s st s et e b e b e b b e s s s s s s s s esesesetetebebebesessanes 11.46% 7.00%
Ratios to average net assets: 45

INEE INVESTIMEINIT INCOMIEC ... veutvenreterteseteutrtesteteteteteuesteuestesestenesbesestestebebebesesesbesesbentsbeseebentebensesesenessesesenes 1.71% 1.08%

Total expenses.........couueee. .75% 1.12%

Expenses before offsets.. .75% .95%

INEE EXPEIISES .vvovrecrrriaresieeterteeteetaeseestae e eseseestse st e bbb et et b bbb b ee bt st sesaebeseesesesenes .75% .95%
POItIOlIO TUIMOVEL 1.vvvievctiieticteteetetetee ettt ettt ettt et s ete et ete et ess et eseebessebensesessetesseseesessesensesensesenseseserennens 3% 5%
Net assets, ending (in thousands) $71,746 $33,279

See notes to financial highlights.
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CALVERT MODERATE ALLOCATION FUND FINANCIAL HIGHLIGHTS

Years ENDED

SepTemBER 30, SepTemBER 30, SepTemBER 30,

CLAss C SHARES 2010 2009 2008
Net asset value, beginning $13.79 $14.72 $18.16
Income from investment operations:

Net INVESTMENT INCOMIC . ....veveveerirreresrerieseseeseseeteseeseseesessesesseseseseesesessessesessesesesesesens .05 13 24

Net realized and unrealized gain (loss) ... . .90 (.52) (3.14)

Total from INVESLMENt OPErAtIONS. .....cvuevvrevrieeeriirrieeserresersetsesensesstieesesseseesessesensees .95 (.39) (2.90)

Distributions from:

Nt INVESTMENT INCOMIC......eveveeiereresrerereeeeteseesestesessesessesessesessesessesessesessessssensssesenens (.09) (.15) (.24)

Net realized gain . — (.39 (.30)

Total diStrIDUTIONS .....vcviveeicicictccece ettt (.09) (.54) (.54)

Total increase (decrease) in Net asset VAlUe .......ceveveveiereiireeereeeeeceeeeee e .86 (.93) (3.44)
Net asset value, ending $14.65 $13.79 $14.72
TOtal FETUII ..ottt ettt ettt ettt sesaenestenserensenens 6.95% (1.79%) (16.43%)
Ratios to average net assets: 4.5

Net investment income. .30% 1.03% 1.38%

Total expenses............... 1.52% 1.60% 1.48%

Expenses before offsets.. . 1.52% 1.60% 1.48%

INEE EXPEIISES vvvnveveaeerrreeereetieieestee ettt sese e bbb st sseasbensnsenen 1.52% 1.60% 1.48%
POITfOlIO TUIMOVET «..v.vvevieeveveteeieeeieteteteee ettt ettt et s st as s s esesess s esesesesssesesesesnanas 7% 25% 5%
Net assets, ending (in thousands) $20,883 $17,582 $16,835

Years ENDED

SeptemBER 30, SepTemBER 30,

CLass C SHARES 2007 2006
Net asset value, beginning $16.69 $15.80
Income from investment operations:

INEt INVESTMENT INCOMMIE .. cuveuvevieteeteeteeseeseeseeseessesetesesesessessasseaseeseeseeseesaessessessessessensessessensansessessassessessass .20 .05

Net realized and unrealized gain (1085) ......ccocviiiiiniiiiiniiiii e 1.56 I1

Total from INVESUMENT OPEIALIONS.....cvuverrivererriireeiniieesereteesereteesestaessesteessessesessessesessessesessesstaenseasssenas 1.76 .96

Distributions from:

INEE INVESTMENE IICOME ..vuvuvivierevveresieteteseseseasetesesesessetesesessasesesesassssesesesessasssesasensssssesesessssssesesessasssesesessasssans (.19) (.07)

Net realized ZAIN .....vuivieicii e (.10) Fxx

Total distributions.........ccccveeeveennne. (.29 (.07)

Total increase (decrease) in net asset value 1.47 .89
Net asset value, ending $18.16 $16.69
TOtAl FETUIN ...ttt ettt ettt ettt et et et et et et ete et ese et ens et ess et essesensese st ese et essesensetensetensetesesenen 10.62% 6.08%
Ratios to average net assets: 4.5

INet INVESTMENT INCOMIE ..v.vvvevereriereseerireseeseseeseseeseseesessesesseseseseesessesessssessesessesessesensesesessssessesessasensesessesenes .97% .07%

TOAl EXPEIISES ..vvvevverrieircecier ettt 1.50% 1.95%

EXPenses DEfOre OffSers .......cuururmiuiieimiiiieiiiicicinieicie ettt 1.50% 1.94%

Net expenses ............. 1.50% 1.94%
Portfolio turnover 3% 5%
Net assets, ending (in thousands) $17,564 $8,508

See notes 1o financial highlights.
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CALVERT AGGRESSIVE ALLOCATION FUND FINANCIAL HIGHLIGHTS

YeAars ENDED
SeptEmBER 30, SeptEmMBER 30, SepTEmMBER 30,
CLass A SHARES 2010 2009 2008
Net asset value, beginning $13.03 $14.45 $19.00
Income from investment operations:
Net investment income..........c.ceeveveeene. .09 15 23
Net realized and unrealized gain (loss) ... . .90 (1.00) (4.21)
Total from INVeStMEnt OPErAtiONS. .......cuuivversrversemieerserererensieensessieenseieesensessesenses .99 (.85) (3.98)
Distributions from:
Net INVESTMENT INCOMIE .....veeveeviereereereerierieseereeseesestesessessesseeseesesseeseeseeseeseeseeseessesseseas (.08) (.12) (.21)
Net realized gain............ — (.45) (.36)
Total distributions.........ccocevvvveueennne. (.08) (.57) (.57)
Total increase (decrease) in net asset value..... 91 (1.42) (4.55)
Net asset value, ending $13.94 $13.03 $14.45
TOAl FETUIN™ ..ttt ettt ettt e e st st e s et eae et eaesseressenssaeseenan 7.61% (4.67%) (21.59%)
Ratios to average net assets: 4.5
Net INVESTMENT INCOMIC....vvivereerirerirereerereeteseeseeesesseseeseseseseeseseesessesessesesesesesesesenns .66% 1.35% 1.27%
Total expenses............... .92% 1.06% .87%
Expenses before offsets .. 43% .43% 43%
Net expenses .........c....... 43% 43% 43%
POItfOlI0 TUIMOVEL ...vvivieievieietieeteeteteetet ettt ettt se et ess bt ete s esessensesesseteneerenserens 8% 15% 4%
Net assets, ending (in thousands) $52,132 $45,307 $43,632
YeAars ENDED
SepTemBER 30, SepTemBER 30,
CLAss A SHARES 2007 2006
Net asset value, beginning $16.91 $15.62
Income from investment operations:
INEL INVESTIMENT INCOMIE ..c.vvetreetresreesteeieeteeaesseesseesseeseesessesssesseessesssssssesssesssessssssesssesssesssesssessssssesssesssessees 22 .03
Net realized and unrealized gain (loss) ... 2.16 1.31
Total from INVESLMENT OPETALIONS.....uvvevuivrrermerrieerrerieetiaetiesstietseseteesesesseeesebessestaessesseseesessesessesesessens 2.38 1.34
Distributions from:
INEt INVESTMENT INCOMIE ..v.vvevrrrererereseserereresesesesesesesesesesesesesesesasessesesesesessesesesessssesesesesessesesesesesesesesenssesne (.21) (.05)
Net realized gain........... (.08) —
Total distributions.........ccceevvverevennnee. (.29) (.05)
Total increase (decrease) in NEt ASSET VAIUEC ......eueevevieveieriieteeeteeteteet ettt ettt et et eas et s ere s ere s eseeseseenen 2.09 1.29
Net asset value, ending $19.00 $16.91
TOtAl FETUIN ..ttt ettt ettt ettt ettt et e bt e s e e e te et eseesese et ess et essete s ese s ese et ensetensesensetensetensenseseneenan 14.18% 8.59%
Ratios to average net assets: 4.5
Net investment iNCOME (J05S) .....ovivirrerirreriereeereeereeetieeereeseseeseseesessesessesessesesesesseseesessesessesessesensesensesesesenns .96% (.11%)
TOTAl EXPEIISES ...rvnveriairiecietreseiet ettt .98% 2.08%
Expenses before offsets .. 43% .83%
Net expenses .........c...... 43% .83%
Portfolio turnover .. 2% 9%
Net assets, ending (in thousands) $44,004 $15,170

See notes to financial highlights.
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CALVERT AGGRESSIVE ALLOCATION FUND FINANCIAL HIGHLIGHTS

YEeArs ENDED
SeptEmBER 30,

SeptEmMBER 30, SepTEmMBER 30,

CLass C SHARES 2010 2009 2006
Net asset value, beginning $12.49 $14.02 $18.63
Income from investment operations:

Net investment iNCOME (L0SS) ......cvervirerieririerieeeriireeereeereeereeeere e eressetessereseresseseeseseenens (.08) (.o1) .02

Net realized and unrealized gain (10s) ......cccoruieeiiiiiinicininicc s .85 (.99) (4.12)

Total from INVESIMENT OPEIALIONS.......vuvuiererrivererieererieerenesereeseeereneeesensesesensesesensseesen 77 (1.00) (4.10)

Distributions from:

Net INVESTMENT INCOMIE .....vievieveeriereeteereereereereesresteseessessesesersessessessesseesessesseereeseeseereeseeses (.08) (.08) (.15)

Net realized GaIN c....covveeuiiiiieiiecee et — (.45) (.36)

Total diStrIDULIONS .....vcvicvieicvcieteeeceeeteeet ettt ettt ettt nen (.08) (.53) (51)

Total increase (decrease) in NEt aSSEt VAIUEC ......cveevevieveieririeteeeteeereeree et ere e .69 (1.53) (4.61)
Net asset value, ending $13.18 $12.49 $14.02
TOtAl FEEUIN™ ...ttt ettt ettt ettt e bt e s ete et eteesets et ensesessebenserenserennas 6.14% (6.06%) (22.62%)
Ratios to average net assets: 45

Net investment iNCOME (0SS) ......eviuiiviriirieiieiiieieteeiceei ettt ere e et ersssesesnens (.66%) (.19%) (.01%)

TOLAl EXPEIISES ..cvrrverurrceiritieeistiiieiet ettt 1.77% 1.94% 1.72%

Expenses before offSers .......c.oueuiuieiniieiiinieiicc s 1.77% 1.92% 1.72%

INEE EXPEIISES w..vveviiiiiiiisiiisi bbb bbb bbb 1.77% 1.92% 1.72%
POItfOlI0 TUIMOVET «..vvevieiitieieteeeteeeete ettt ettt ettt et seetese et ensetessesenseseseseeseseesenserens 8% 15% 4%
Net assets, ending (in thousands) $8,174 $7,445 $6,709

Years ENDED

SeptEmBER 30, SepTemBER 30,

CLass C SHARES 2007 2006
Net asset value, beginning $16.74 $15.59
Income from investment operations:

Net investment income (l0ss)................ o (.11)

Net realized and unrealized gain (loss) . 2.09 1.27

Total from INVESIMENT OPEIALIONS.......vevuieerrirererinriereseierseseiessestie s eseeeseeesessestaeseeseaeseesesessestacsesssecsennenes 2.09 1.16

Distributions from:

NEt INVESTIMENE INCOMIE .....vvveevverrerrenresreteereeteeseeteereeseeseeseeseessessessessessessessessesessesseesseseeseessessessessessessensensenes (.12) (.01)

INet 1ealiZed GAUN c..vuvvevieiiiciic e (.08) —

TOtal dISEIIDULIONS . ...vcevvieeeceeeeeteet ettt ettt ettt a et et se et se et ensere s et esesestesseseneesenserensenes (.20) (.01)

Total increase (decrease) in NEt ASSEL VALUE ...cvevivvevereriiiietetesiisiete ettt te et s et bese e s b sessssssesesasesnnes 1.89 1.15
Net asset value, ending $18.63 $16.74
TOtAl FETUIN™ ...vovcteeeeeeeteeetet ettt ettt ettt ettt e et et eae et eae et e st et e s esees et e s essetensesensetess et ansessesessesensesensetensern 12.56% 7.43%
Ratios to average net assets: 4.5

Net investment INCOME (L0SS) ....cuviuiiriririiiirrierieictect ettt ettt et ese et et et et et e stesaestesreeasereerserserseneensenes (.32%) (1.24%)

Total expenses.........ccverrevnnce 1.77% 3.04%

Expenses before offsets 1.77% 2.00%

Net expenses ................ 1.77% 2.00%
POItIOlIO TUIMOVET «..vvvvieietieetieteeecteee ettt ettt et ae et se et eseebeesete st esesseseeseseesens et ensesessesesseseesensesensesensesessarens 2% 9%
Net assets, ending (in thousands) $7,605 $3,240

See notes to financial highlights.
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NOTES TO FINANCIAL HIGHLIGHTS

A Total expenses do not reflect amounts reimbursed andfor waived by the Advisor or reductions from expense offset arrangements. Expenses before offsets reflect
expenses after reimbursement and/or waiver by the Advisor but prior to reductions from expense offset arrangements. Net expenses are net of all reductions and rep-
resent the net expenses paid by the Portfolio.

B Amounts do not include the activity of the underlying fiunds.

* Total return is not annualized for periods less than one year and does not reflect deduction of any front-end or deferred sales charge.

** Amount was less than $0.01 per share.

*** Distribution was less than $0.01 per share.

# From October 31, 2008 inception.

## From May 31, 2007 inception

### From July 31, 2007 inception.

#### From September 30, 2008 inception.

A From December 12, 2008 inception.

* Total return would have been 8.04%, 7.00%, 7.12% and 8.23%, without the payment by affiliate, for classes A, B, C and Y, respectively. On June 3, 2010

the Advisor contributed $615,363 to the Fund to reimburse the effect of a realized loss on investments not meeting the fund’s investment guidelines. This trans-
action was deemed a “‘payment by affiliate”.

(a) Annualized.

(z) Per share figures are calculated using the Average Shares Method.
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CALVERT FAMILY OF FUNDS*

Calvert offers a broad range of more than 40 mutual funds to meet your investment needs. Our funds

involve differing levels of risk, based on the fund’s objective and strategies, and investment may involve loss
of principal. This chart illustrates a selection of mutual funds in our family along a risk/return spectrum;
funds with more aggressive objectives and strategies as determined by the Advisor and as stated in the
applicable prospectus are listed at the top.

Sector Funds

Calvert Global Alternative Energy Fund @
Calvert Global Water Fund @

Small to Mid-Cap
Equity Funds

Calvert Small Cap Fund ®
Calvert International Opportunities Fund ®
Calvert Capital Accumulation Fund ®

Large-Cap Equity Funds

Calvert International Equity Fund* ®
Calvert Large Cap Growth Fund ®
Calvert Social Index Fund Fund ®
Calvert Equity Portfoliot m

Calvert Enhanced Equity Portfoliot ®
Calvert Large Cap Value Fund A

Balanced and
Asset Allocation Funds

Calvert Aggressive Allocation Fund m @
Calvert Moderate Allocation Fund m @
Calvert Balanced Portfoliot m

Calvert Conservative Allocation Fund m @

Bond Funds

Calvert High Yield Bond Fund

Calvert Long-Term Income Fund
Calvert Income Fund

Calvert Bond Portfoliot m

Calvert Tax-Free Bond Fund

Calvert Short Duration Income Fund
Calvert Government Fund

Calvert Short-Term Government Fund
Calvert Ultra-Short Income Fund

Money Market Funds

Calvert Money Market Portfolio?> m
CTFR Money Market Portfolio?
Calvert First Government Money Market Fund?

Calvert SRI Approach:

W Signature

@ Solution A SAGE

SRI1s the acronym for Sustainable and Responsible Investing.

Higher Risk/Reward Potential

Lower Risk/Reward Potential

1. Note: Does not include variable
insurance portfolios.

2. Aninvestment in the Fund is not
insured or guaranteed by the Federal
Deposit Insurance Corporation or any
other government agency. Although
the Fund seeks to preserve the value of
your investment at $1.00 per share, it is
possible to lose money by investing in
the Fund.

*Fund formerly referred to as Calvert
World Values International Equity Fund

Portfolio is a series of Calvert Social
Investment Fund (CSIF) and was formerly
referred to using the CSIF acronym.
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To Open an Account:
800-368-2748

Performance and Prices:
www.calvert.com

24 hours, 7 days a week

Service for Existing Accounts:
Shareholders 800-368-2745
Brokers 800-368-2746

TDD for Hearing-Impaired:
800-541-1524

Calvert Office:

4550 Montgomery Avenue
Suite 1000N

Bethesda, MD 20814

Registered, Certified or
Overnight Mail:

Calvert

c/o BEDS

330 West 9th Street
Kansas City, MO 64105

PRINCIPAL UNDERWRITER
Calvert Investment Distributors, Inc.
4550 Montgomery Avenue

Suite 1000N

Bethesda, MD 20814



For investors who want more information about the Funds, the following documents are available free upon request:

Annual/Semi-Annual Reports: Additional information about each Fund’s investments is available in the Fund’s Annual and Semi-
Annual Reports to shareholders. In each Fund’s Annual Report, you will find a discussion of the market conditions and investment
strategies that significantly affected the Fund’s performance during its last fiscal year.

Statement of Additional Information (SAI): The SAI for each Fund provides more detailed information about the Fund, including a
description of each Fund’s policies and procedures with respect to the disclosure of its portfolio holdings. The SAI for each Fund is
incorporated into this prospectus by reference.

You can get free copies of reports and SAls, request other information and discuss your questions about the Funds by contacting your
financial professional, or the Funds at:

Calvert Investments, Inc.
4550 Montgomery Ave.
Suite 1000N

Bethesda, MD 20814
Telephone: 1-800-368-2745

Each Fund also makes available its SAI and its Annual and Semi-Annual Reports free of charge on Calvert’s website at the following
Internet address:
www.calvert.com

You can review and copy information about a Fund (including its SAI) at the SEC’s Public Reference Room in Washington, D.C.
Information on the operation of the public reference room may be obtained by calling the SEC at 1-202-551-8090. Reports and other
information about the Funds are available on the EDGAR database on the SEC’s Internet site at http://www.sec.gov. Copies of this
information may also be obtained, upon payment of a duplicating fee, by electronic request at publicinfo@sec.gov, or by writing to the

Public Reference Section of the SEC, Washington, D.C. 20549-1520.
Investment Company Act file:

No. 811-3334 Calvert Social Investment Fund (Calvert Balanced Portfolio, Calvert Equity Portfolio, Calvert Enhanced Equity Portfolio, Calvert Conservative
Allocation Fund, Calvert Moderate Allocation Fund and Calvert Aggressive Allocation Fund)

No. 811- 06563 Calvert World Values Fund, Inc. (Calvert International Equity Fund, Calvert Capital Accumulation Fund and Calvert International
Opportunities Fund)

No. 811-09877 Calvert Social Index Series, Inc. (Calvert Social Index Fund)

No. 811-10045 Calvert Impact Fund, Inc. (Calvert Large Cap Growth Fund, Calvert Small Cap Fund, Calvert Global Alternative Energy Fund and Calvert
Global Water Fund)

No. 811-22212 Calvert SAGE Fund (Calvert Large Cap Value Fund)
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