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calvert vp Natural resources Portfolio
Portfolio within Calvert Variable Products, Inc.
Managed by Ameritas Investment Partners, Inc., Subadvisor
Investment Performance
For the year ended December 31, 2013,
Calvert VP Natural Resources Portfolio
returned 0.72% compared to 32.39% for the
benchmark Standard & Poor’s (S&P) 500
Index. Concentrated holdings in the commodity and natural resource sectors caused
the Portfolio to underperform the benchmark
since the S&P 500 Index has a more diversified allocation of holdings across industry
sectors. The blended return from the Natural
Resources Composite Benchmark (DJ-UBS
Commodity Total Return 50%, S&P North
American Sector/Natural Resources 50%),
a mix of market indices that more closely
reflects the Portfolio’s asset allocation strategy,
returned 2.91% for the period.
Investment Climate
Natural resource stocks, and commodity
stocks in particular, underperformed the overall market in 2013. Crude oil prices dropped
slightly during the year, as measured by Brent
crude. Metal prices also declined, led by gold’s
decline of more than 27%. Silver, copper, aluminum and steel prices also decreased during
the year, although steel prices recovered nicely
during the second half of the year. Despite
trillions of dollars of global monetary stimulus
from major central banks over the last few
years, inflation simply has not materialized,
which has kept commodity prices relatively
flat.
On the positive side, chemical, water and forest-product stocks and exchange-traded funds
(ETFs) performed well in 2013. Power generation and real estate ETFs also provided small
positive returns. The U.S. dollar was mostly
unchanged relative to other currencies, which
provided neither a catalyst nor a headwind for
commodity and natural resource prices.
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Comparison of change in
value of a hypothetical $10,000 investment.
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12/28/06

$5,000

Calvert VP Natural Resources Portfolio - $10,658
S&P 500 Index - $15,166
Natural Resources Composite Benchmark - $11,501*

Average Annual Total Return
(period ended 12.31.13)
One year
Five year
Since inception (12/28/2006)

0.72%
7.85%
0.91%

The performance data shown represents past performance, does not guarantee
future results and assumes reinvestment of all dividends and distributions.
All performance data reflects fee waivers and/or expense limitations, if any
are in effect; in their absence performance would be lower. See Note B in
Notes to Financial Statements. The investment return and principal value of
an investment will fluctuate so that an investor’s shares, when redeemed, may
be worth more or less than their original cost. Current performance may be
lower or higher than the performance data quoted.
Visit www.calvert.com/institutional-VP-performance.html for current
performance data. The gross expense ratio from the current prospectus for
the Portfolio is 1.39%. This number may vary from the expense ratio shown
elsewhere in this report because it is based on a different time period and, if
applicable, does not include fee or expense waivers. The performance data
and expense ratio reflect deduction of Portfolio operating expenses, but do
not reflect charges and expenses imposed under the variable annuity or life
insurance contract.
* The Narural Resources Composite Benchmark is an internally constructed index
comprised of a blend of 50% DJ UBS Commodity Index and 50% S&P North
American Natural Resouces Index.
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Portfolio Strategy
The Portfolio invests in ETFs and exchange-traded notes (ETNs)
that track various commodity, natural resource, raw materials,
and utility indices and is constructed to maintain broad exposure
to a wide variety of commodities and natural resources. As of
December 31, 2013, the Portfolio’s largest exposure was to Energy
at 39%, followed by Materials at 17%. Other significant exposures included Water, Metals, and Forest Products, ranging from
6% to 10%.
Since the objective is to maintain broad exposure to a basket of
commodities and natural resources, these exposures remained
fairly stable throughout 2013. However, we decreased exposure
to commodity ETNs and gold ETFs near the end of the year, as
both underperformed other sectors of the market.

Economic Sectors

% of Total
Investments

Materials Stocks................................

17.0%

Energy Stocks...................................

24.3%

Forestry Stocks..................................

6.1%

Water Stocks.....................................

10.1%

Utilities Stocks..................................

4.0%

Real Estate Stocks.............................

3.9%

Gold Mining Stocks.........................

2.1%

Energy Commodities........................

15.0%

Grain Commodities.........................

5.9%

Industrial Metals Commodities........

4.9%

Precious Metals Commodities..........

3.4%

Soft Commodities............................

2.2%

Outlook
Livestock Commodities....................
1.1%
The outlook for commodity and natural resource prices is mixed
Total...............................................
100%
entering 2014. On the positive side, domestic growth has accelerated and increased global growth will likely follow. And the monetary policy of major central banks will continue to be accommodative in 2014, which should eventually be
reflected in higher commodity and natural resource prices.
On the negative side, increased energy production, led by the United States, should keep a lid on energy prices
and the performance of energy-related ETFs and ETNs. Also, the U.S. dollar is likely to strengthen in 2014,
as the Fed begins to taper while other central banks continue their easy monetary policy. A stronger U.S. dollar would provide a headwind for natural resource and commodity prices.
January 2014
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Shareholder Expense Example
As a shareholder of the Fund, you incur two types of costs: (1) transaction costs, and (2) ongoing costs,
including management fees and other Fund expenses. This Example is intended to help you understand
your ongoing costs (in dollars) of investing in the Fund and to compare these costs with the ongoing costs of
investing in other mutual funds.
This Example is based on an investment of $1,000 invested at the beginning of the period and held for the
entire period (July 1, 2013 to December 31, 2013).
Note: Expenses do not reflect charges and expenses of the variable annuity or variable universal life contract.
Actual Expenses
The first line of the table below provides information about actual account values and actual expenses. You
may use the information in this line, together with the amount you invested, to estimate the expenses that
you paid over the period. Simply divide your account value by $1,000 (for example, an $8,600 account value
divided by $1,000 = 8.6), then multiply the result by the number in the first line under the heading entitled
“Expenses Paid During Period” to estimate the expenses you paid on your account during this period.
Hypothetical Example for Comparison Purposes
The second line of the table below provides information about hypothetical account values and hypothetical
expenses based on the Fund’s actual expense ratio and an assumed rate of return of 5% per year before expenses, which is not the Fund’s actual return. The hypothetical account values and expenses may not be used to
estimate the actual ending account balance or expenses you paid for the period. You may use this information
to compare the ongoing costs of investing in the Fund and other funds. To do so, compare the 5% hypothetical example with the 5% hypothetical examples that appear in the shareholder reports of the other funds.
Please note that the expenses shown in the table are meant to highlight your ongoing costs only and do not
reflect any transactional costs. Therefore, the second line of the table is useful in comparing ongoing costs
only, and will not help you determine the relative total costs of owning different funds. In addition, if these
transactional costs were included, your costs would have been higher.
Beginning 	Ending 	Expenses Paid
	Account Value	Account Value	During Period*
7/1/13

12/31/13 7/1/13 - 12/31/13

Actual

$1,000.00

$1,075.35

$4.11

Hypothetical (5% return per year before expenses)

$1,000.00

$1,021.24

$4.00

* Expenses are equal to the Fund’s annualized expense ratio of 0.79%, multiplied by the average account value
over the period, multiplied by 184/365 (to reflect the one-half year period). The fees and expenses of the
Underlying Funds in which the Portfolio invests are not included in the annualized expense ratios.
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Report of Independent Registered Public Accounting Firm
The Board of Directors of Calvert Variable Products, Inc. and Shareholders of Calvert VP Natural Resources
Portfolio:
We have audited the accompanying statement of net assets of the Calvert VP Natural Resources Portfolio (the
“Portfolio”), a series of Calvert Variable Products, Inc., as of December 31, 2013, and the related statement of
operations for the year then ended, the statements of changes in net assets for each of the years in the two-year
period then ended, and the financial highlights for each of the years in the five-year period then ended. These
financial statements and financial highlights are the responsibility of the Portfolio’s management. Our responsibility is to express an opinion on these financial statements and financial highlights based on our audits.
We conducted our audits in accordance with the standards of the Public Company Accounting Oversight
Board (United States). Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements and financial highlights are free of material misstatement. An
audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial
statements. Our procedures included confirmation of securities owned as of December 31, 2013, by correspondence with the custodian and brokers or by performing other appropriate auditing procedures. An audit
also includes assessing the accounting principles used and significant estimates made by management, as well
as evaluating the overall financial statement presentation. We believe that our audits provide a reasonable basis
for our opinion.
In our opinion, the financial statements and financial highlights referred to above present fairly, in all material
respects, the financial position of the Calvert VP Natural Resources Portfolio as of December 31, 2013, the
results of its operations for the year then ended, the changes in its net assets for each of the years in the twoyear period then ended, and the financial highlights for each of the years in the five-year period then ended, in
conformity with U.S. generally accepted accounting principles.

Philadelphia, Pennsylvania
February 24, 2014
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Statement of Net Assets
December 31, 2013
Exchange Traded Products - 98.8%		Shares	Value
Guggenheim Timber Index ETF.............................................................................................................
iPath Dow Jones-UBS Commodity Index Total Return ETN*...............................................................
iShares Global Materials ETF..................................................................................................................
iShares North American Natural Resources ETF.....................................................................................
iShares US Utilities ETF.........................................................................................................................
Market Vectors Gold Miners ETF...........................................................................................................
PowerShares DB Commodity Index Tracking Fund*..............................................................................
PowerShares Water Resources Portfolio ETF...........................................................................................
Vanguard Materials ETF.........................................................................................................................
Vanguard REIT ETF..............................................................................................................................

164,000
363,000
54,000
387,000
29,000
67,000
354,000
266,000
81,000
42,000

$4,247,600
13,340,250
3,365,820
16,791,930
2,779,360
1,415,040
9,080,100
6,974,520
8,363,250
2,711,520

Total Exchange Traded Products (Cost $67,728,890)........................................................................		

69,069,390

		
Principal
Time Deposit - 1.5%		Amount
State Street Bank Time Deposit, 0.083%, 1/2/14...................................................................................

$1,069,352

1,069,352

Total Time Deposit (Cost $1,069,352)..............................................................................................		

1,069,352

TOTAL INVESTMENTS (Cost $68,798,242) - 100.3%...........................................................		
Other assets and liabilities, net - (0.3%).......................................................................................		
Net Assets - 100%.....................................................................................................................		

70,138,742
(189,193)
$69,949,549

Net Assets Consists Of:
Paid-in capital applicable to 1,371,765 shares of common stock outstanding;
$0.10 par value, 20,000,000 shares authorized............................................................................................................
Undistributed net investment income . .........................................................................................................................
Accumulated net realized gain (loss) ..............................................................................................................................
Net unrealized appreciation (depreciation) . ...................................................................................................................

$69,746,843
96,624
(1,234,418)
1,340,500

Net Assets. ....................................................................................................................................................................

$69,949,549

Net Asset Value Per Share. .........................................................................................................................................

$50.99

* Non-income producing security.
Abbreviations:
ETF: Exchange Traded Fund
ETN: Exchange Traded Note
REIT: Real Estate Investment Trust
See notes to financial statements.
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Statement of Operations
Year ended December 31, 2013
Net Investment Income
Investment Income:			
Dividend income..........................................................................................................................................................
Interest income ............................................................................................................................................................
Total investment income . ....................................................................................................................................

$697,206
825
698,031

						
Expenses:					
Investment advisory fee.................................................................................................................................................
Transfer agency fees and expenses.................................................................................................................................
Accounting fees.............................................................................................................................................................
Directors’ fees and expenses .........................................................................................................................................
Administrative fees........................................................................................................................................................
Custodian fees...............................................................................................................................................................
Reports to shareholders.................................................................................................................................................
Professional fees.............................................................................................................................................................
Miscellaneous................................................................................................................................................................
Total expenses........................................................................................................................................................

343,198
9,044
8,932
9,655
62,400
6,722
14,897
28,330
8,338
491,516

						
Net Investment Income .....................................................................................................................................................

206,515

Realized and Unrealized Gain (Loss) on Investments
Net realized gain (loss) . .....................................................................................................................................................
Change in unrealized appreciation (depreciation) .............................................................................................................

(431,265)
1,077,896

Net Realized and Unrealized Gain (Loss) on Investments. .............................................................................................

646,631

Increase (Decrease) in Net Assets
Resulting From Operations...............................................................................................................................................

$853,146

See notes to financial statements.
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Statements of Changes in Net Assets
Increase (Decrease) in Net Assets

Year Ended	Year Ended
December 31,	December 31,
2013
2012

Operations:						
Net investment income ......................................................................................................... 			 $206,515
Net realized gain (loss) .......................................................................................................... 			 (431,265)
Change in unrealized appreciation (depreciation).................................................................. 			1,077,896

$98,760
2,542,107
(21,712)

					
Increase (Decrease) in Net Assets					
Resulting From Operations........................................................................................................ 			 853,146
									
Distributions to shareholders from:					
Net investment income.......................................................................................................... 			
—
Net realized gain..................................................................................................................... 			 (478,965)
		 Total distributions ............................................................................................................ 			 (478,965)
									
Capital share transactions:					
Shares sold.............................................................................................................................. 			21,528,916
Reinvestment of distributions................................................................................................. 			 478,965
Shares redeemed..................................................................................................................... 		
(7,097,036)
		 Total capital share transactions.......................................................................................... 		
14,910,845

11,351,075
1,338,010
(8,051,767)
4,637,318

									
Total Increase (Decrease) in Net Assets.................................................................................. 		
15,285,026

5,918,463

2,619,155
(9,016)
(1,328,994)
(1,338,010)

Net Assets
Beginning of year......................................................................................................................... 			 54,664,523
End of year (including undistributed net investment income
of $96,624 and $98,758, respectively)................................................................................... 			$69,949,549

48,746,060
$54,664,523

Capital Share Activity
Shares sold................................................................................................................................... 			 430,839
Reinvestment of distributions .................................................................................................... 			
9,541
Shares redeemed ......................................................................................................................... 			 (140,803)
Total capital share activity................................................................................................. 			 299,577

See notes to financial statements.
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223,041
26,590
(155,452)
94,179

Notes to Financial Statements
Note A –- Significant Accounting Policies
General: Calvert VP Natural Resources Portfolio (the “Portfolio”), a series of Calvert Variable Products, Inc.
(the “Fund”), is registered under the Investment Company Act of 1940 as a non-diversified, open-end management investment company. The Fund is comprised of twelve separate portfolios. The operations of each
series of the Fund are accounted for separately. Shares of the Portfolio are sold without sales charge to affiliated and unaffiliated insurance companies for allocation to certain of their variable separate accounts. The
Portfolio invests primarily in exchange traded funds and exchange traded notes (the “Underlying Funds”) representing different natural resources exposure.
Security Valuation: Net asset value per share is determined every business day as of the close of the regular
session of the New York Stock Exchange (generally 4:00 p.m. Eastern time). The Portfolio uses independent
pricing services approved by the Board of Directors (“the Board”) to value its investments wherever possible.
Investments for which market quotations are not available or deemed not reliable are fair valued in good faith
under the direction of the Board.
The Board has adopted Valuation Procedures (the “Procedures”) to determine the fair value of securities
and other financial instruments for which market prices are not readily available or which may not be reliably priced. The Board has delegated the day-to-day responsibility for determining the fair value of assets
of the Portfolio to Calvert Investment Management, Inc. (the “Advisor” or “Calvert”) and has provided these
Procedures to govern Calvert in its valuation duties.
Calvert has chartered an internal Valuation Committee to oversee the implementation of these Procedures and
to assist it in carrying out the valuation responsibilities that the Board has delegated.
The Valuation Committee meets on a regular basis to review illiquid securities and other investments which
may not have readily available market prices. The Valuation Committee’s fair valuation determinations are
subject to review, approval and ratification by the Board at its next regularly scheduled meeting covering the
calendar quarter in which the fair valuation was determined.
The Valuation Committee utilizes various methods to measure the fair value of the Portfolio’s investments.
Generally Accepted Accounting Principles (GAAP) establishes a disclosure hierarchy that categorizes the
inputs to valuation techniques used to value assets and liabilities at measurement date. These inputs are summarized in the three broad levels listed below:
Level 1 – quoted prices in active markets for identical securities
Level 2 – other significant observable inputs (including quoted prices for similar securities, interest rates, prepayment speeds, credit risk, etc.)
Level 3 – significant unobservable inputs (including the Portfolio’s own assumptions in determining the fair
value of investments)
The inputs or methodologies used for valuing securities are not necessarily an indication of the risk associated
with investing in those securities.
Changes in valuation techniques may result in transfers in or out of an investment’s assigned level within the
hierarchy during the period. There were no such transfers during the period. Valuation techniques used to
value the Portfolio’s investments by major category are as follows:
Exchange traded products are valued at the official closing price as reported by an independent pricing
service on the primary market or exchange on which they are traded and are categorized as Level 1 in the
hierarchy.
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Short-term securities of sufficient credit quality with remaining maturities of sixty days or less for which
quotations are not readily available are valued at amortized cost, which approximates fair value, and are
categorized as Level 2 in the hierarchy.
If a market value cannot be determined for a security using the methodologies described above, or if, in the
good faith opinion of the Advisor, the market value does not constitute a readily available market quotation,
or if a significant event has occurred that would materially affect the value of the security, the security will be
fair valued as determined in good faith by the Valuation Committee.
The Valuation Committee considers a number of factors, including significant unobservable valuation inputs
when arriving at fair value. It considers all significant facts that are reasonably available and relevant to the
determination of fair value.
The Valuation Committee primarily employs a market-based approach which may use related or comparable
assets or liabilities, recent transactions, market multiples, book values, and other relevant information for the
investment to determine the fair value of the investment. When more appropriate, the fund may employ an
income-based or cost approach. An income-based valuation approach discounts anticipated future cash flows
of the investment to calculate a present amount (discounted). The measurement is based on the value indicated by current market expectations about those future amounts. Discounts may also be applied due to the
nature or duration of any restrictions on the disposition of the investments. A cost based approach is based on
the amount that currently would be required to replace the service capacity of an asset (current replacement
cost). From the seller’s perspective, the price that would be received for the asset is determined based on the
cost to a buyer to acquire or construct a substitute asset of comparable utility, adjusted for obsolescence.
The values assigned to fair value investments are based on available information and do not necessarily represent amounts that might ultimately be realized. Further, due to the inherent uncertainty of valuations of such
investments, the fair values may differ significantly from the values that would have been used had an active
market existed, and the differences could be material. The Valuation Committee employs various methods for
calibrating these valuation approaches including a regular review of key inputs and assumptions, transactional
back-testing or disposition analysis and reviews of any related market activity.
At December 31, 2013, no securities were fair valued in good faith under the direction of the Board.
The following is a summary of the inputs used to value the Portfolio’s net assets as of December 31, 2013:
Investments In Securities*
Exchange traded products
Other debt obligations
TOTAL

Level 1
$69,069,390
—
$69,069,390

Valuation Inputs
Level 2
Level 3
—
—
$1,069,352
—
$1,069,352
—

Total
$69,069,390
1,069,352
$70,138,742

* For a complete listing of investments, please refer to the Statement of Net Assets.

Security Transactions and Investment Income: Security transactions, normally related to shares of the
Underlying Funds, are accounted for on trade date. Realized gains and losses are recorded on an identified cost
basis. Income and capital gain distributions from the Underlying Funds, if any, are recorded on ex-dividend
date. Distributions received on securities that represent a return of capital or capital gain are recorded as a
reduction of cost of investments and/or as a realized gain. Interest income, which includes amortization of premium and accretion of discount on debt securities, is accrued as earned. Expenses included in the accompanying financial statements reflect the expenses of the Portfolio and do not include any expenses associated with
the Underlying Funds.
12
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Distributions to Shareholders: Distributions to shareholders are recorded by the Portfolio on ex-dividend
date. Dividends from net investment income and distributions from net realized capital gains, if any, are paid
at least annually. Distributions are determined in accordance with income tax regulations which may differ from generally accepted accounting principles; accordingly, periodic reclassifications are made within the
Portfolio’s capital accounts to reflect income and gains available for distribution under income tax regulations.
Estimates: The preparation of financial statements in conformity with accounting principles generally
accepted in the United States requires management to make estimates and assumptions that affect the reported
amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial
statements and the reported amounts of income and expenses during the reporting period. Actual results could
differ from those estimates.
Federal Income Taxes: No provision for federal income or excise tax is required since the Portfolio intends
to continue to qualify as a regulated investment company under the Internal Revenue Code and to distribute
substantially all of its taxable earnings.
Management has analyzed the Portfolio’s tax positions taken for all open federal income tax years and has concluded that no provision for federal income tax is required in the Portfolio’s financial statements. A Portfolio’s
federal tax return is subject to examination by the Internal Revenue Service for a period of three years.
Note B — Related Party Transactions
Calvert Investment Management, Inc. (the “Advisor”) is wholly-owned by Calvert Investments, Inc., which is
indirectly wholly-owned by Ameritas Mutual Holding Company. The Advisor provides investment advisory
services and pays the salaries and fees of officers and Directors of the Fund who are employees of the Advisor
or its affiliates. For its services, the Advisor receives an annual fee, payable monthly, of .55%, of the Portfolio’s
average daily net assets. Under the terms of the agreement, $29,325 was payable at year end. In addition,
$13,687 was payable at year end for operating expenses paid by the Advisor during December 2013.
The Advisor has contractually agreed to limit net annual portfolio operating expenses through April 30, 2014.
The contractual expense cap is .79%. For the purpose of this expense limit, operating expenses do not include
interest expense, brokerage commissions, taxes, and extraordinary expenses. This expense limitation does not
limit fees and expenses associated with the Underlying Funds.
Calvert Investment Administrative Services, Inc., an affiliate of the Advisor, provides administrative services to
the Portfolio for an annual fee, payable monthly, of .10% of the Portfolio’s average daily net assets. Under the
terms of the agreement, $5,332 was payable at year end.
Calvert Investment Services, Inc. (“CIS”), an affiliate of the Advisor, acts as shareholder servicing agent for
the Portfolio. For its services, CIS received a fee of $5,063 for the year ended December 31, 2013. Under the
terms of the agreement, $397 was payable at year end. Boston Financial Data Services, Inc. is the transfer and
dividend disbursing agent.
Each Director of the Fund who is not an employee of the Advisor or its affiliates receives a fee of $1,500 for
each Board and Committee meeting attended plus an annual fee of $40,000. Committee chairs receive an
additional $5,000 annual retainer. Directors’ fees are allocated to each of the portfolios served.
Note C — Investment Activity and Tax Information
During the year, the cost of purchases and proceeds from sales of investments, other than short-term securities,
were $33,737,429 and $19,307,250, respectively.
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Capital Loss Carryforwards
No Expiration Date:
Short-term
Long-term

($553,191)
(1,149,313)

Under the Regulated Investment Company Modernization Act of 2010, capital losses incurred in taxable years
beginning after December 22, 2010 can be carried forward to offset future capital gains for an unlimited period. These losses will retain their character as either long-term or short-term.
The tax character of dividends and distributions paid during the years ended December 31, 2013 and
December 31, 2012 was as follows:
Distributions paid from:
Ordinary income
Long-term capital gain
Total

2013
$115,402
363,563
$478,965

2012
$309,960
1,028,050
$1,338,010

As of December 31, 2013, the tax basis components of distributable earnings/(accumulated losses) and the
federal tax cost were as follows:
Unrealized appreciation
Unrealized (depreciation)
Net unrealized appreciation/(depreciation)

$4,598,960
(2,790,374)
$1,808,586

Undistributed ordinary income
Capital loss carryforward

$96,624
($1,702,504)

Federal income tax cost of investments

$68,330,156

The differences between the components of distributable earnings on a tax basis and the amounts reflected
in the statement of net assets are primarily due to temporary book-tax differences that will reverse in a subsequent period. These differences are due to wash sales, partnerships, and exchange traded funds.
Reclassifications, as shown in the table below, have been made to the Portfolio’s components of net assets to
reflect income and gains available for distributions (or available capital loss carryforwards, as applicable) under
income tax law and regulations. These reclassifications are due to permanent book-tax differences and have no
impact on net assets. The primary permanent differences causing such reclassifications for the Portfolio are due
to partnerships, exchange traded funds, and prior year net operating losses.
Undistributed net investment income
Accumulated net realized gain (loss)
Paid-in capital

($208,649)
208,647
2

Note D — Line of Credit
A financing agreement is in place with the Calvert Funds and State Street Corporation (“SSC”). Under the
agreement, SSC provides an unsecured line of credit facility, in the aggregate amount of $50 million ($25 million committed and $25 million uncommitted), accessible by the Funds for temporary or emergency purposes
only. Borrowings under the committed facility bear interest at the higher of the London Interbank Offered
Rate (LIBOR) or the overnight Federal Funds Rate plus 1.25% per annum. A commitment fee of .11% per
14
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annum is incurred on the unused portion of the committed facility, which is allocated to all participating
funds. The Portfolio had no borrowings under the agreement during the year ended December 31, 2013.
Note E — Subsequent Events
In preparing the financial statements as of December 31, 2013, no subsequent events or transactions occurred
that would have required recognition or disclosure in these financial statements.

notice to shareholders (unaudited)

For the year ended December 31, 2013, the Portfolio considers 100% of the ordinary dividends paid during the
year as eligible for the corporate dividends received deduction in accordance with Section 854 of the Internal
Revenue Code and $363,563 of the long-term capital gain distributions paid during the year as capital gain dividend in accordance with Section 852(b)(3)(C) of the Internal Revenue Code.
www.calvert.com CALVERT VP NATURAL RESOURCES PORTFOLIO ANNUAL REPORT
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Financial Highlights
Years Ended
	December 31,	December 31,
2013 (z)
2012

Net asset value, beginning.............................................................................................		$50.98
Income from investment operations:
Net investment income ................................................................................................ 		 .17
Net realized and unrealized gain (loss) ......................................................................... 		 .19
		 Total from investment operations............................................................................ 		 .36
Distributions from:
Net investment income.................................................................................................		 —
Net realized gain............................................................................................................		 (.35)
		 Total distributions....................................................................................................		 (.35)
Total increase (decrease) in net asset value..........................................................................		 .01
Net asset value, ending................................................................................................. 		$50.99
Total return*.......................................................................................................................		 .72%
Ratios to average net assets: A,B
Net investment income ................................................................................................		
.33%
Total expenses................................................................................................................
.79%
Expenses before offsets..................................................................................................		 .79%
Net expenses................................................................................................................
.79%
Portfolio turnover ..............................................................................................................
31%
Net assets, ending (in thousands)................................................................................
$69,950

December 31,
2011

$49.84

$55.64

.08
2.35
2.43

.10
(5.74)
(5.64)

(.01)
(1.28)
(1.29)
1.14
$50.98

(.16)
—
(.16)
(5.80)
$49.84

4.90%

(10.13%)

.19%
.79%
.78%
.78%
37%
$54,665

.29%
.84%
.76%
.76%
28%
$48,746

Years Ended
			December 31,	December 31,
			
2010 (z)
2009 (z)

Net asset value, beginning......................................................................................................................		
Income from investment operations:
Net investment income ...........................................................................................................................		
Net realized and unrealized gain (loss) ....................................................................................................		
		 Total from investment operations.......................................................................................................		
Distributions from:
Net investment income............................................................................................................................		
		 Total distributions...............................................................................................................................		
Total increase (decrease) in net asset value.....................................................................................................		
Net asset value, ending...........................................................................................................................		
Total return*..................................................................................................................................................		
Ratios to average net assets: A,B
Net investment income ...........................................................................................................................		
Total expenses...........................................................................................................................................		
Expenses before offsets.............................................................................................................................		
Net expenses.............................................................................................................................................		
Portfolio turnover .........................................................................................................................................		
Net assets, ending (in thousands)..........................................................................................................		

See notes to financial highlights.
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$47.61

$36.42

.47
7.73
8.20

.08
11.22
11.30

(.17)
(.17)
8.03
$55.64

(.11)
(.11)
11.19
$47.61

17.22%

31.04%

.98%
.87%
.75%
.75%
30%
$42,368

.20%
.90%
.75%
.75%
35%
$17,369

A

Total expenses do not reflect amounts reimbursed and/or 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 represent the net expenses paid by the portfolio.

B

Amounts do not include the activity of the Underlying Funds.

(z) Per share figures are calculated using the Average Shares Method.
*

Total return is not annualized for periods of less than one year and does not reflect charges and expenses of the variable annuity or variable
universal life contract.

See notes to financial statements.
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Explanation of Financial Tables
Schedule of Investments
The Schedule of Investments is a snapshot of all securities held in the fund at their market value, on the last
day of the reporting period. Securities are listed by asset type (e.g., common stock, corporate bonds, U.S.
government obligations) and may be further broken down into sub-groups and by industry classification.
Statement of Assets and Liabilities
The Statement of Assets and Liabilities is often referred to as the fund’s balance sheet. It lists the value of what
the fund owns, is due and owes on the last day of the reporting period. The fund’s assets include the market
value of securities owned, cash, receivables for securities sold and shareholder subscriptions, and receivables for
dividends and interest payments that have been earned, but not yet received. The fund’s liabilities typically
include payables for securities purchased and shareholder redemptions, and expenses owed but not yet paid.
The statement also reports the fund’s net asset value (NAV) per share on the last day of the reporting period.
The NAV is calculated by dividing the fund’s net assets (assets minus liabilities) by the number of shares outstanding. This statement is accompanied by a Schedule of Investments. Alternatively, if certain conditions are
met, a Statement of Net Assets may be presented in lieu of this statement and the Schedule of Investments.
Statement of Net Assets
The Statement of Net Assets provides a detailed list of the fund’s holdings, including each security’s market
value on the last day of the reporting period. The Statement of Net Assets includes a Schedule of Investments.
Other assets are added and other liabilities subtracted from the investments total to calculate the fund’s net
assets. Finally, net assets are divided by the outstanding shares of the fund to arrive at its share price, or Net
Asset Value (NAV) per share.
At the end of the Statement of Net Assets is a table displaying the composition of the fund’s net assets. Paid
in Capital is the money invested by shareholders and represents the bulk of net assets. Undistributed Net
Investment Income and Accumulated Net Realized Gains usually approximate the amounts the fund had
available to distribute to shareholders as of the statement date. Accumulated Realized Losses will appear as
negative balances. Unrealized Appreciation (Depreciation) is the difference between the market value of the
fund’s investments and their cost, and reflects the gains (losses) that would be realized if the fund were to sell
all of its investments at their statement-date values.
Statement of Operations
The Statement of Operations summarizes the fund’s investment income earned and expenses incurred in operating the fund. Investment income includes dividends earned from stocks and interest earned from interestbearing securities in the fund. Expenses incurred in operating the fund include the advisory fee paid to the
investment advisor, administrative services fees, distribution plan expenses (if applicable), transfer agent fees,
shareholder servicing expenses, custodial, legal, and audit fees, and the printing and postage expenses related
to shareholder reports. Expense offsets (fees paid indirectly) are also shown. Credits earned from offset
arrangements are used to reduce the fund’s expenses. This statement also shows net gains (losses) realized on
the sale of investments and the increase or decrease in the unrealized appreciation (depreciation) on investments held during the period.
Statement of Changes in Net Assets
The Statement of Changes in Net Assets shows how the fund’s total net assets changed during the two most
recent reporting periods. Changes in the fund’s net assets are attributable to investment operations, distributions and capital share transactions.
The Operations section of the report summarizes information detailed in the Statement of Operations. The
Distribution section shows the dividend and capital gain distributions made to shareholders. The amounts
shown as distributions in this section may not match the net investment income and realized gains amounts
18
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shown in the Operations section because distributions are determined on a tax basis and certain investments or transactions may be treated differently for financial statement and tax purposes. The Capital Share
Transactions section shows the amount shareholders invested in the fund, either by purchasing shares or by
reinvesting distributions, and the amounts redeemed. The corresponding numbers of shares issued, reinvested
and redeemed are shown at the end of the report.
Financial Highlights
The Financial Highlights table provides a per-share breakdown by class of the components that affect the
fund’s net asset value for current and past reporting periods. The table provides total return, total distributions, expense ratios, portfolio turnover and net assets for the applicable period. Total return is a measure of a
fund’s performance that encompasses all elements of return: dividends, capital gain distributions and changes
in net asset value. Total return is the change in value of an investment over a given period, assuming reinvestment of any dividends and capital gain distributions, expressed as a percentage of the initial investment. Total
distributions include distributions from net investment income and net realized gains. Long-term gains are
earned on securities held in the fund more than one year. Short-term gains, on the sale of securities held less
than one year, are treated as ordinary dividend income for tax purposes. The expense ratio is a fund’s cost of
doing business, expressed as a percentage of net assets. These expenses directly reduce returns to shareholders. Portfolio turnover measures the trading activity in a fund’s investment portfolio – how often securities
are bought and sold by a fund. Portfolio turnover is affected by market conditions, changes in the size of the
fund, the nature of the fund’s investments and the investment style of the portfolio manager.

Proxy Voting
The Proxy Voting Guidelines that the Portfolio uses to determine how to vote proxies relating to portfolio
securities is provided as an Appendix to the Fund’s Statement of Additional Information. The Statement of
Additional Information can be obtained free of charge by calling the Fund at 1-800-368-2745, by visiting the
Calvert website at www.calvert.com or by visiting the SEC’s website at www.sec.gov.
Information regarding how the Fund voted proxies relating to portfolio securities during the most recent
12-month period ended June 30 is available by calling the Fund, by visiting the Calvert website at www.
calvert.com or visiting the SEC’s website at www.sec.gov.

Availability of Quarterly Portfolio Holdings
The Fund files its complete schedule of portfolio holdings with the SEC for the first and third quarters of each
fiscal year on Form N-Q. The Fund’s Form N-Q is available on the SEC’s website at www.sec.gov. The Fund’s
Form N-Q may be reviewed and copied at the SEC’s Public Reference Room in Washington, DC; information on the operation of the Public Reference Room may be obtained by calling 1-800-SEC-0330.

Basis for Board’s Approval of Investment Advisory Contracts
At a meeting held on December 11, 2013, the Board of Directors, and by a separate vote, the disinterested
Directors, approved the continuance of the Investment Advisory Agreement between the Portfolio and the
Advisor and the Investment Subadvisory Agreement between the Advisor and the Subadvisor with respect to
the Portfolio.
In evaluating the Investment Advisory Agreement, the Board considered a variety of information relating to
the Portfolio and the Advisor. The disinterested Directors reviewed a report prepared by the Advisor regarding
various services provided to the Portfolio by the Advisor and its affiliates. Such report included, among other
data, information regarding the Advisor’s personnel and the Advisor’s revenue and cost of providing services to
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the Portfolio, and a separate report prepared by an independent third party, which provided a statistical analysis comparing the Portfolio’s investment performance, expenses, and fees to comparable mutual funds.
The disinterested Directors were separately represented by independent legal counsel with respect to their
consideration of the reapproval of the Investment Advisory Agreement and the Investment Subadvisory
Agreement. Prior to voting, the disinterested Directors reviewed the proposed continuance of the Investment
Advisory Agreement and Investment Subadvisory Agreement with management and also met in private sessions with their counsel at which no representatives of management were present.
In the course of its deliberations regarding the Investment Advisory Agreement, the Board considered the following factors, among others: the nature, extent and quality of the services provided by the Advisor, including
the personnel providing such services; the Advisor’s financial condition; the level and method of computing
the Portfolio’s advisory fee; comparative performance, fee and expense information for the Portfolio; the profitability of the Calvert Family of Funds to the Advisor and its affiliates; the allocation of the Portfolio’s brokerage, including the Advisor’s process for monitoring “best execution”; the direct and indirect benefits, if any,
derived by the Advisor and its affiliates from their relationship with the Portfolio; the effect of the Portfolio’s
growth and size on the Portfolio’s performance and expenses; the Advisor’s compliance programs and policies;
the Advisor’s performance of substantially similar duties for other funds; and any possible conflicts of interest.
In considering the nature, extent and quality of the services provided by the Advisor under the Investment
Advisory Agreement, the Board reviewed information provided by the Advisor relating to its operations and
personnel, including, among other information, biographical information on the Advisor’s supervisory and
professional staff and descriptions of its organizational and management structure. The Board also took into
account similar information provided periodically throughout the previous year by the Advisor, as well as the
Board’s familiarity with the Advisor’s management through Board of Directors’ meetings, discussions and
other reports. The Board considered the Advisor’s current level of staffing and overall resources. The Board
also noted that it reviewed on a quarterly basis information regarding the Advisor’s compliance with applicable
policies and procedures, including those related to personal investing. The Advisor’s administrative capabilities, including its ability to supervise the other service providers for the Portfolio, were also considered. The
Board discussed the Advisor’s effectiveness in monitoring the performance of the Subadvisor and its timeliness
in responding to performance issues. The Board observed that the scope of services provided by the Advisor
generally had expanded over time as a result of regulatory, market and other changes. The Board took into
consideration, among other factors, the effectiveness of the Portfolio’s and Advisor’s processes, policies and
procedures and the Advisor’s personnel. The Board also took into account, among other items, periodic
reports received from the Advisor over the past year concerning the Advisor’s ongoing review and enhancement of certain processes, policies and procedures of the Portfolio and the Advisor. The Board concluded that
it was satisfied with the nature, extent and quality of services provided to the Portfolio by the Advisor under
the Investment Advisory Agreement.
In considering the Portfolio’s performance, the Board noted that it reviewed on a quarterly basis detailed information about the Portfolio’s performance results, portfolio composition and investment strategies. In addition, the Board took into account overall financial market conditions. The Board also reviewed various comparative data provided to it in connection with its consideration of the renewal of the Investment Advisory
Agreement, including, among other information, a comparison of the Portfolio’s total return with its Lipper
index and with that of other mutual funds deemed to be in its peer universe by an independent third party in
its report. This comparison indicated that the Portfolio performed below the median of its peer universe for
the one-, three- and five-year periods ended June 30, 2013. The data also indicated that the Portfolio underperformed its Lipper index for the one-, three- and five-year periods ended June 30, 2013. The Board took
into account management’s discussion of the Portfolio’s performance and management’s continued monitoring
of the Portfolio’s performance. Based upon its review, the Board concluded that appropriate action was being
taken with respect to the Portfolio’s performance.
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In considering the Portfolio’s fees and expenses, the Board compared the Portfolio’s fees and total expense ratio
with various comparative data for the funds in its peer group. Among other findings, the data indicated that
the Portfolio’s advisory fee (after taking into account expense reimbursements) was at the median of its peer
group and that total expenses (net of expense reimbursements) were above the median of its peer group. The
Board noted that the allocation of advisory and administrative fees may vary among the Portfolio’s peer group.
The Board noted that the Advisor had reimbursed a portion of the Portfolio’s expenses. The Board also took
into account the Advisor’s current undertaking to maintain expense limitations for the Portfolio. The Board
noted that the Advisor paid the Subadvisor’s subadvisory fee under the Investment Subadvisory Agreement
with respect to the Portfolio. The Board also took into account management’s discussion of the Portfolio’s
expenses and certain factors that affected the level of such expenses, including the current size of the Portfolio.
Based upon its review, the Board determined that the advisory fee was reasonable in view of the quality of services received by the Portfolio from the Advisor and the other factors considered.
The Board reviewed the Advisor’s profitability on a portfolio-by-portfolio basis. In reviewing the overall profitability of the advisory fee to the Portfolio’s Advisor, the Board also considered the fact that affiliates of the
Advisor provided shareholder servicing and administrative services to the Portfolio for which they received
compensation. The information considered by the Board included Calvert’s operating profit margin information both before and after tax expenses with respect to the services that the Advisor and its affiliates provided
to the Calvert Family of Funds complex. The Board reviewed the profitability of the Advisor’s relationship
with the Portfolio in terms of the total amount of annual advisory fees it received with respect to the Portfolio
and whether the Advisor had the financial wherewithal to continue to provide services to the Portfolio. The
Board also considered that the Advisor derived benefits to its reputation and other indirect benefits from its
relationship with the Portfolio. In addition, the Board took into account that affiliates of the Advisor may
benefit from certain indirect tax benefits relating to dividend received deductions and foreign tax credits. The
Board also noted that the Advisor paid the subadvisory fee to the Subadvisor, an affiliate of the Advisor, and
that the Advisor had reimbursed a portion of the expenses of the Portfolio. Based upon its review, the Board
concluded that the Advisor’s and its affiliates’ level of profitability from their relationship with the Portfolio
was reasonable.
The Board considered the effect of the Portfolio’s current size and potential growth on its performance and
fees. Although the Portfolio’s advisory fee did not contain breakpoints that would reduce the advisory fee
rate on assets above specified asset levels, the Board noted that if the Portfolio’s assets increased over time,
the Portfolio might realize other economies of scale if assets increased proportionally more than certain other
expenses. The Board also noted that given the Portfolio’s current level of assets, the Portfolio would be unlikely to recognize economies of scale by implementing a breakpoint in the advisory fee at this time.
In reapproving the Investment Advisory Agreement, the Board, including the disinterested Directors, did not
identify any single factor as controlling, and each Director may have attributed different weight to various factors.
In evaluating the Investment Subadvisory Agreement, the disinterested Directors reviewed information provided by the Subadvisor relating to its operations, personnel, investment philosophy, strategies and techniques.
Among other information, the Subadvisor provided biographical information on portfolio management and
other professional staff, performance information for itself, and descriptions of its investment philosophies,
strategies and techniques, organizational and management structures and brokerage policies and practices.
The Board reapproved the Investment Subadvisory Agreement between the Subadvisor and the Advisor based
on a number of factors relating to the Subadvisor’s ability to perform under the Investment Subadvisory
Agreement. In the course of its deliberations, the Board evaluated, among other factors: the nature, extent
and the quality of the services to be provided by the Subadvisor; the Subadvisor’s management style and longterm performance record; the Portfolio’s performance record and the Subadvisor’s performance in employing
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its investment strategies; the Subadvisor’s current level of staffing and its overall resources; the qualifications
and experience of the Subadvisor’s personnel; the Subadvisor’s financial condition with respect to its ability to
perform the services required under the Investment Subadvisory Agreement; the Subadvisor’s risk management
processes; the Subadvisor’s compliance systems, including those related to personal investing; and any disciplinary history. Based upon its review, the Board concluded that it was satisfied with the nature, extent and
quality of services provided to the Portfolio by the Subadvisor under the Investment Subadvisory Agreement.
As noted above, the Board considered, among other information, the Portfolio’s performance during the one-,
three- and five-year periods ended June 30, 2013 as compared to the Portfolio’s peer universe and noted that
it reviewed on a quarterly basis detailed information about the Portfolio’s performance results, portfolio composition and investment strategies. The Board noted the Advisor’s expertise and resources in monitoring the
performance, investment style and risk adjusted performance of the Subadvisor.
In considering the cost of services to be provided by the Subadvisor and the profitability to the Subadvisor of
its relationship with the Portfolio, the Board noted that the Advisor and Subadvisor were affiliated and the
subadvisory fee under the Investment Subadvisory Agreement was paid by the Advisor out of the advisory fee
that the Advisor received under the Investment Advisory Agreement. Based upon its review, the Board determined that the subadvisory fee was reasonable in view of the quality of services received by the Portfolio from
the Subadvisor and the other factors considered. Because the Advisor would pay the Subadvisor’s subadvisory
fee, the cost of services to be provided by the Subadvisor and the level of profitability to the Subadvisor from
its relationship with the Portfolio were not material factors in the Board’s deliberations. For similar reasons,
the Board did not consider the potential economies of scale in the Subadvisor’s management of the Portfolio
to be a material factor in its consideration.
In reapproving the Investment Subadvisory Agreement, the Board, including the disinterested Directors, did
not identify any single factor as controlling, and each Director may have attributed different weight to various
factors.
Conclusions
The Board reached the following conclusions regarding the Investment Advisory Agreement and the
Investment Subadvisory Agreement, among others: (a) the Advisor has demonstrated that it possesses the
capability and resources to perform the duties required of it under the Investment Advisory Agreement;
(b) the Subadvisor is qualified to manage the Portfolio’s assets in accordance with the Portfolio’s investment
objective and policies; (c) the Advisor and Subadvisor maintain appropriate compliance programs; (d) the
Subadvisor is likely to execute its investment strategies consistently over time; (e) appropriate action is being
taken with respect to the Portfolio’s performance; and (f ) the Portfolio’s advisory and subadvisory fees are reasonable in view of the quality of services received by the Portfolio from the Advisor and Subadvisor and the
other factors considered. Based on its conclusions, the Board determined that reapproval of the Investment
Advisory Agreement and the Investment Subadvisory Agreement would be in the best interests of the Portfolio
and its shareholders.
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This report is intended to provide fund information to shareholders. It is not authorized for distribution to prospective
investors unless preceded or accompanied by a prospectus.
Note: The information on our website is not incorporated by reference into this report; our website address is
included as an inactive textual reference only.
Investors should carefully consider the investment objectives, risks, charges and expenses of the Calvert Funds.
This and other important information is contained in the fund’s summary prospectus and prospectus, which
can be obtained from your financial professional and should be read carefully before investing. You may also
call Calvert at 800/368-2745 or visit www. calvert.com.
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Director and Officer Information Table

Name & Age

Position
with Fund

Position Principal Occupation During
Start Date
Last 5 Years

# of
Calvert
Portfolios
Overseen

Other
Directorships

INDEPENDENT DIRECTORS
FRANK H.
BLATZ, JR., Esq.
AGE: 78

Director

1982 CVS Of counsel to firm of Schiller & 17
2008 CVP Pittenger, P.C.

None

ALICE
GRESHAM
BULLOCK
AGE: 63

Director

1999 CVS Professor at Howard University
2008 CVP School of Law. She is former
Dean of Howard University
School of Law and Deputy
Director of the Association of
American Law Schools.

19

None

M. CHARITO
KRUVANT
AGE: 68

Director

1999 CVS President and CEO of Creative
2008 CVP Associates International, Inc., a
firm that specializes in human
resources development, information management, public
affairs and private enterprise
development.

26

• Acacia Federal Savings Bank
(through 10/31/13)
• Summit Foundation
• WETA Public Broadcasting

CYNTHIA
MILLIGAN
AGE: 67

Director

1999 CVS Dean Emeritus (as of May
2008 CVP 2009), College of Business Administration, University of Nebraska, Lincoln. She is former
President and Chief Executive
Officer for CMA, a consulting
firm for financial institutions.

19

•
•
•
•
•
•

ARTHUR J.
PUGH
AGE: 76

Director

1982 CVS Retired executive.
2008 CVP

17

• Acacia Federal Savings Bank
(through 2009)

Wells Fargo Company- NYSE
Kellogg Company - NYSE
Gallup, Inc.
W.K. Kellogg Foundation
Raven Industries - NASDAQ
Colonial Williamsburg Foundation

INTERESTED DIRECTORS
BARBARA J.
KRUMSIEK*
AGE: 61

Director &
Chair-person

1997 CVS President, Chief Executive
2008 CVP Officer and Chair of Calvert
Investments, Inc.

42

• Calvert Social Investment
Foundation
• Pepco Holdings, Inc.
• Acacia Life Insurance Company (through 4/29/12)
• Griffin Realty LLC.

WILLIAM
LESTER*
AGE: 56

Director &
President

2004 CVS Executive Vice President
2008 CVP Finance/Investments and
Corporate Treasurer of Ameritas Mutual Holding Company
(since May 2009). Mr. Lester
is Chair and former President
(resigned 2012) of Ameritas
Investment Partners, Inc.

17

• Acacia Federal Savings Bank
(through 10/31/13)
• Ameritas Investment Partners,
Inc.
• Ameritas Investment Corp.
• Griffin Realty LLC
• Universal and Inland Insurance
Companies
• U.S. Bank –Lincoln
• Bryan/LGH Health Systems

* The address of Directors and Officers is 4550 Montgomery Avenue, Suite 1000N, Bethesda, Maryland 20814. Ms. Krumsiek is an
interested person of the Fund since she is an officer and director of the Fund’s Advisor and its affiliates. Mr. Lester is an interested person of the Fund since he is an officer and director of the parent company of the Fund’s Advisor.
Additional information about the Fund’s Directors can be found in the Statement of Additional Information (SAI). You can get a free
copy of the SAI by contacting your broker, or the Fund at 1-800-368-2745.
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Name & Age

Position with Fund

Position
Start Date

Principal Occupation During Last 5 Years

OFFICERS
KAREN BECKER
AGE: 61

Chief Compliance Officer

2005 CVS Chief Compliance Officer for the Calvert Funds. From March
2008 CVP 2009 through October 2012, Ms. Becker also served as Head of
the Securities Operations Department for Calvert Investment
Management, Inc.

SUSAN WALKER
BENDER, Esq.
AGE: 55

Assistant Vice President &
Assistant Secretary

1988 CVS Assistant Vice President, Assistant Secretary and Associate
2008 CVP General Counsel of Calvert Investments, Inc.

THOMAS A.
DAILEY
AGE: 49

Vice President

2004 CVS Vice President of Calvert Investment Management, Inc. and
2008 CVP lead portfolio manager for Calvert’s municipal funds.

MATTHEW DUCH
AGE: 38

Vice President

2011

IVY WAFFORD
DUKE, Esq.
AGE: 45

Assistant Vice President &
Assistant Secretary

1996 CVS Assistant Vice President, Assistant Secretary and Deputy
2008 CVP General Counsel of Calvert Investments, Inc., and Chief
Compliance Officer for Calvert Investment Management, Inc.
and Calvert Investment Distributors, Inc.

PATRICK FAUL
AGE: 49

Vice President

2010

TRACI L. GOLDT
AGE: 40

Assistant Secretary

2004 CVS Electronic Filing Manager (since 2011) and Executive Assistant
2008 CVP to General Counsel, Calvert Investments, Inc. (prior to 2011),

HUI PING HO, CPA Assistant Treasurer
Age: 49

Vice President of Calvert Investment Management, Inc. (since
2011) and portfolio manager for Calvert’s taxable fixed-income
funds.

Vice President of Calvert Investment Management, Inc. since
2008 and Head of Credit Research since 2009. Prior to 2009,
Mr. Faul was Co-Head of Credit Research (2008) and a Senior
Securities Analyst (prior to 2008).

2000 CVS Assistant Treasurer and Tax Compliance Manager of Calvert
2008 CVP Investments, Inc.

LANCELOT A.
KING, ESQ.
AGE: 43

Assistant Vice President &
Assistant Secretary

2002 CVS Assistant Vice President, Assistant Secretary and Associate
2008 CVP General Counsel of Calvert Investments, Inc.

AUGUSTO DIVO
MACEDO, Esq.
AGE: 51

Assistant Vice President &
Assistant Secretary

2007 CVS Assistant Vice President, Assistant Secretary, and Assistant
2008 CVP General Counsel Compliance of Calvert Investments, Inc.

JAMES R.
McGLYNN, CFA
AGE: 54

Vice President

2009

ANDREW K.
NIEBLER, Esq.
AGE: 46

Assistant Vice President &
Assistant Secretary

2006 CVS Assistant Vice President, Assistant Secretary & Associate
2008 CVP General Counsel of Calvert Investments, Inc.

CATHERINE P. ROY Vice President
AGE: 58
WILLIAM M.
TARTIKOFF, Esq.
AGE: 66

Vice President & Secretary

NATALIE TRUNOW Vice President
AGE: 46

Senior Vice President, Equities, of Calvert Investment
Management, Inc.

2004 CVS Senior Vice President of Calvert Investment Management, Inc.
2008 CVP and Chief Investment Officer-Fixed Income.
1990 CVS Senior Vice President, Secretary, and General Counsel of
2008 CVP Calvert Investments, Inc.
2008

Senior Vice President of Calvert Investment Management, Inc.,
and Chief Investment Officer - Equities.

RONALD M.
WOLFSHEIMER,
CPA AGE: 61

Treasurer

1982 CVS Executive Vice President and Chief Financial and
2008 CVP Administrative Officer of Calvert Investments, Inc.

MICHAEL V.
YUHAS JR., CPA
AGE: 52

Fund Controller

1999 CVS Vice President of Fund Administration of Calvert Investment
2008 CVP Administrative Services, Inc.
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Protecting Your Privacy
Your Relationship with us is Important.
Please take time to review this statement about our privacy policies with existing and former customers. We do not disclose any
non-public personal information about our customers to anyone, except as permitted by law.
Your privacy is a top priority.
You have shared personal and financial information with us:
n Information we receive from you on applications or other forms, such as your name, address, social security number, assets
and income; and
n Information about your transactions with us, our affiliates or others, such as your account balance, payment history and
parties to transactions
We use this information to provide our products and services to you, and to assist you in achieving your financial goals. We promise to protect the security, privacy and use of your personal and financial information, including account and transaction details.
Your information is shared only in limited ways and for specific purposes.
We do not currently share your information with affiliates in the Calvert and the Ameritas Companies; however, we reserve the
right to do so. Also, we may disclose information we collect to companies that perform administrative or marketing services on
our behalf, such as transfer agents, or printers and mailers that assist us in the distribution of materials, or others as permitted
by law, in order to:
n provide you with faster, more comprehensive service, and
n implement security measures and fight fraud for your continued protection
Calvert does not give or sell information about you or your accounts to any other company, individual or group. However, governmental agencies, regulatory authorities and other entities may have access to such information if permitted by law.
The products and services you use are delivered in a secure environment.
Whether you use automated telephone capabilities or the Internet, you can feel confident that we employ security measures that
are appropriate to each technology. For more information on Internet-specific privacy and security measures, please visit our Web
site at www.calvert.com.
Keeping your personal information accurate and current is a vital concern.
We strive to keep your personal and financial information accurate. If you believe that our records are incorrect or out of date,
please notify us bycontacting Client Services at 800.368.2745 and we will make any necessary corrections.
Employee access to your information is limited.
Our employees have limited access to shareholder information based on their job function. This enables them to assist you in
completing transactions, obtaining additional information about our products and resolving any problems that might arise. All
employees are instructed to use the strict standards of care outlined in Calvert’s confidentiality rules. Employees who do not conform to Calvert’s confidentiality rules are subject to disciplinary actions that may include dismissal.
Your privacy preferences will be respected.
Since your financial needs change and our financial products are continually developing, we may contact you to determine if we
can be of additional service to you. Most of our shareholders appreciate hearing about our new offerings and choose to continue
to do so. If you have additional questions about these policies, please call Client Services at 800.368.2745.
This notice is subject to change.
Created on 02-05-01
Revised 2-16-10
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.

[Not part of certified shareholder report]

