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PERSPECTIVES:

Shining a Light on Alternative Energy

Around the world, market uncertainty, a sluggish global economy, and renewed interest in natural gas have
weakened near-term support for alternative energy investment. Yet, the pressing need to develop new
energy sources, and move toward a low-carbon economy, remains unchanged. Fossil fuels are still finite
resources with inequitable geographic distribution, and the world’s reliance on them is still accelerating the
pace of climate change. In contrast, alternative energy sources—such as solar, wind, and biofuels—represent
potentially infinite, renewable sources of clean energy that can’t be ignored.
A number of factors point to the possibility of strong,

long-term growth momentum for this sector, including:

THE GLOBAL ENVIRONMENT: LOOKING AHEAD

efficiency to reduce their short-term energy costs and address
the risks of climate change in their long-term business models.

government support and subsidies for renewable energy in key
markets such as the United States, Spain, and France. At the
continued >>>

Global energy consumption is projected to rise 45% from 2011 to 2035, with an increase of 80% in
industrializing countries like China and India. — U.S. ENERGY INFORMATION ADMINISTRATION, 2011
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GLOBAL CLEAN ENERGY PROJECTED REVENUE GROWTH FROM 2010—2020 ($U.S. Billions)

Global revenue for select renewable energy technologies will grow by 88% by 2020.

An increase in clean energy revenue growth does not necessarily indicate positive investment results for a fund investing in energy or alternative
energy. The energy and alternative energy sectors can be volatile. Investment involves risk, including possible loss of principal.

GLOBAL MACROECONOMIC TRENDS: FIVE KEY DRIVERS
FOR SUSTAINED ALTERNATIVE ENERGY GROWTH

nuclear power policies altogether and move more aggressively
to develop alternative energy.
Alternative energy companies can be defined a variety of ways.
For Calvert, the term refers to companies dedicated to reducing
our reliance on fossil fuels. This generally includes companies
involved in developing:
■■ Renewable energy sources, such as wind and solar
■■ Conservation and efficiency technologies, such as for
lighting and large engines (e.g., automotive)
■■ Mechanisms that store generated power for later use,
including fuel cells, hydrogen generators, and batteries
Renewable Energy Use on the Rise
Overall, alternative (or renewable) energy now meets 10% of
total global energy demand.2 Wind and hydroelectric power
dominate, although other sources are also growing. In fact,
globally, renewable energy usage is expected to nearly triple
between 2010 and 2035—at which point it will represent 14% of
the world’s primary energy supply.3
During this decade, alternative energy industry revenue is also
expected to increase. As seen in the chart above, the combined
global revenue for solar power, wind power, and biofuels is
projected to grow by more than 88% by 2020. Wind power is
expected to gain the most, although solar power and biofuels
are close behind.
2

1. Rising global energy demand
2. Increasing risks of oil reliance
3. Advances in new-energy technologies and falling
input costs
4. The growing impacts of climate change
5. An evolving regulatory landscape

1. Rising Global Energy Demand
Growing populations and improving standards of living will
continue to drive global energy demand well into the future.
Between 2011 and 2035, global energy consumption will rise by
45%, while demand in industrializing and emerging
countries will increase by 80%, according to the U.S. Energy
Information Administration.5
In China, energy demand has more than doubled in under a
decade and energy demand has risen rapidly in India as well,
driven by industrialization and rapid economic growth. In fact,
in 2010, China’s energy consumption surpassed that of the
United States, forcing the Western world to compete for oil
resources for the first time in 60 years.6 Yet China’s per capita
energy consumption remains about one-third that of the more
economically developed member countries of the OECD*—
indicating the potential for even more growth. It’s estimated
that combined energy use for China and India will more than
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Increasing Risks of Oil Reliance
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dropped 60% in recent years
and wind turbine prices have fallen
-1.73%

AT THE HELM OF ENERGY EFFICIENCY

18%.10 The Lawrence Berkeley National Laboratory reports that
the cost to install solar power in the United States fell 17% in
2010, the fastest drop in the 13 years it has tracked costs, and
should decline even faster in the future.

Energy Efficiency. Improving energy efficiency throughout the
power cycle and developing ways to store excess power are
important to optimizing the viability and benefits of alternative
energy. Experts at global bank HSBC predict that during the

* The Organization for Economic Cooperation and Development (OECD) is comprised of economically developed countries, including the United States, European countries,
Australia, and Canada. It promotes economic and social welfare throughout the OECD area.
** Headquartered in Vienna, OPEC, or the Organization of Petroleum Exporting Countries, is an intergovernmental organization of 12 oil-producing countries made up of
Algeria, Angola, Ecuador, Iran, Iraq, Kuwait, Libya, Nigeria, Qatar, Saudi Arabia, the United Arab Emirates, and Venezuela.

PROJECTED INCREASE IN WORLD ENERGY CONSUMPTION, BY REGION, FROM 2011–2035 (Quadrillion British Thermal Units)
Between 2011 and 2035, global energy consumption is projected to increase 45%, with about 80% of that demand coming from developing nations,
especially China and India.
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EUROPEAN UNION ENERGY USE AND CONSUMPTION TARGETS

operations, and improved efficiencies. The traditional energy
model is too large and inflexible to meet the needs of many
companies as they work to become more efficient. We believe
the cornerstones of more efficient systems will be found in
alternative technologies.
Already, many companies’ strategic plans include cleaner, less
energy-intensive technologies and processes designed to help
reduce the risk of external factors, such as carbon costs.

CALVERT’S POLICY PRIORITIES: BUILDING
MOMENTUM FOR CLIMATE CHANGE SOLUTIONS
Calvert seeks to foster the growth of alternative energy
solutions through research, advocacy, and public policy
efforts. Our priorities include:
■■ Adopting standards and incentives for alternative
energy and efficiency—specifically, a national standard
that requires utilities to generate at least 25% of their
electricity from renewable sources by 2025.
■■ Adaptation measures to build resiliency in the wake
of ongoing, irreversible climate change.
■■ Establishing a carbon price through national
legislation and international negotiations.
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ENERGY CONSUMPTION IN THE UNITED STATES, CHINA, AND
INDIA 1990–2035 (Quadrillion British Thermal Units)
Energy consumption in China has doubled in less than a decade,
surpassing that of the U.S. in 2010.
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DEVELOPMENTS IN ALTERNATIVE ENERGY

GW, led by the European Union and
Germany in particular.4
■■ By 2020, solar PV systems are expected
to be cost-competitive in 47 states for
retail residential energy and in 35 states
for commercial users.5
■■ Solar PVs are projected to become a
$113.6 billion industry by 2020.6
■■ New markets and applications will spur
solar PV capacity to rise an estimated
18% annually through 2015, with one
global bank predicting annual growth of
101% in India.7

HYDROPOWER | Hydro- or water power is a
well-established, reliable technology with
low operating costs.
■■ Advantages include minimal pollution
and cost-competitiveness with fossil fuel.
1

2
3
4

5

Clean Energy Trends 2011, March 2011
http://www.cleanedge.com/reports/
pdf/Trends2011.pdf
UNEP, Global Trends 2011 Datapack
Clean Energy Trends 2011, March 2011
Renewables 2011, Global Status
Report
Clean Energy Trends 2011

6
7

8

9

Biofuels could potentially meet 27%
of world demand for transportation
fuels by 2050, cutting greenhouse gas
emissions by 2.1 billion tons per year.11
■■ The U.S. Renewable Fuel Standard
requires that 36 billion gallons of
renewable fuel be blended into
transportation fuel by 2022.12
■■ Biofuel revenues are projected to grow to
$112.8 billion by 2020.13

OCEAN/WAVE | While ocean/wave
power is not yet commercially viable, the
potential is enormous.
■■ At least 25 countries are involved in ocean
energy development, although all current
ocean power is located in the EU.14
■■ Wave power could produce 40MW to
70MW of power per kilometer along

Ibid.
Bank Sarasin, “Solar industry: Survival
of the fittest in a fiercely competitive
marketplace,” November 2011
Renewables 2011, Global Status
Report
UNEP, Global Trends 2011

10

11

12

Currently, it represents approximately 3%
of U.S. energy production.15

EFFICIENCY & CONSERVATION | Efficiency
and conservation technologies help
improve the efficiency of machinery,
lighting, construction, energy
transportation, energy storage, and more.
■■ Investment in efficiency retrofits and
new construction could grow to $700
billion annually by 2030.16
■■ Improving energy efficiency may be the
most compelling solution to reducing
greenhouse gas (GHG) emissions while
generating cost savings and creating jobs.
■■ Smart building innovations are
fueling efficiency policies, incentives,
and financing.

Geothermal Energy Association,
April 2010 U.S. Geothermal Power
Production and Development Update
IEA, Technology Roadmap: Biofuels
for Transport, 2011
U.S. Environmental Protection
Agency, http://www.epa.gov/otaq/
fuels/renewablefuels/index.htm

13
14

15
16

Clean Energy Trends 2011
Renewables 2011, Global Status
Report
Clean Energy Trends 2011
ACEEE, “The Size of the U.S. Energy
Efficient Market: Generating a More
Complete Picture,” May 2008, http://
www.aceee.org/pubs/e083.htm
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ARDOUR GLOBAL ALTERNATIVE 10-YEAR ENERGY VALUATION HISTORY (December 1999–December 2011)

Price to Earnings Ratio

Decreasing valuations of alternative energy stocks have narrowed the gap with international stocks

European Union

ENHANCED PORTFOLIO DIVERSIFICATION

■■ Today, renewables represent about 20% of Germany’s

alternative energy funds and broader-based equity fund
holdings, as evidenced by a comparison of the Ardour Global
Alternative Energy Index (Composite) and the S&P 500 Index or
the Russell 2000 Index, for example.

energy supply and the government has targets of 30% by
2020 and 80% by 2050.

China
■■ China has surged to the forefront of renewable energy

leadership in recent years.
■■ The country’s 12th five-year plan commits billions of dollars
to the environment and clean energy and projects that the
nation’s installed wind power will reach 150 gigawatts by
2020.16 (A gigawatt [GW] is a unit of electric power equal to
one billion watts.)
■■ In 2010, China accounted for nearly 25% of global
renewable energy investment, allocating $49.8 billion.17

ATTRACTIVE ALTERNATIVE ENERGY VALUATIONS
Long-term growth potential, driven by strong macroeconomic
trends, is one reason to consider investing in the alternative
energy sector. In addition, the sector’s current share price
valuations are attractive from a historical perspective. For
example, during August and September 2011, the Ardour Global
Alternative Energy Index was trading at about 27 times current
price-to-earnings, its lowest valuation in 10 years.
The gap between the price-to-earnings ratio of the Ardour Index
and the MSCI World Index has also narrowed, as illustrated in
6

Additionally, alternative energy investors can benefit by:
Diversifying Globally
Energy issues are global, as are the solutions. With key sector
players located around the world, alternative energy investments
can provide the potential benefits of international diversification.

THE ENERGY AND WATER NEXUS
Energy and water are inextricably linked. About 4% of
the United States’ energy supply is dedicated to moving
and treating water.19 Of course, water is required to
generate energy too. One gallon of gasoline refined in
the United States uses 3.4 to 6.6 gallons of water.20 As
global populations grow, the efficiency of both energy
production and water systems needs to improve. This
demand will require better engineering, planning, and
management practices, as well as create a vast market
for efficiency-improving technologies, including meters,
pumping systems, and more.

TAST -0.17 -5.82% TCX 0.36 unch TOFC 4.75 unch TWER +0.02 +2.74% UBOH +0.04 +0.44% UNFY -0.20 -10.00% VII -0.05 -1.01% WVFC -0.01 -0.06% ACFN +0.09 +4.18% AFOP -0.01 -1.73% //////APSG -0.03 -1.00%
-1.00% COBH +0.58 +4.52% CSBK -0.21 -2.54% CY +0.31 +4.75% DBTK +0.31 +4.75% DEP -0.41 -2.86% EBS -1.01 -5.07% ENSG -0.22 -1.54% EXTR -0.17 -13.82% FORR -0.13 -0.78% HBE -0.05 -0.75% HMSY +0.19 +0
-1.10% HTS -0.07 -0.32% INFI -0.09 -1.13% INSU -0.68 -5.39% ITWO -0.12 -1.68% JOSB +0.85 +4.20% KOPN -0.03 -1.91% LONG +0.18 +3.51% LUFK -0.24 -0.86% MTXX -0.23 -1.37% PSEC -0.20 -3.04% QCOR -0.12 +0.39% SCL -1.66 -6.43% SEAC 4.32 unch SHOR -0.37 -8.92% SIGM -0.91 -6.03% SNWL -0.29 -6. -82% SUPG +0.01 +0.63% TG -0.77 -5.07% TIVO -0.35 -5.38% TTEC -0.04 -0.46% WIRE -0.38 -2.23% ACTG -0.26 -10.4
-4.05% AREX -0.22 -4.45% ARL -0.11 -1.03% AZZ -0.16 -0.93% BCPC -0.49 -2.53% BHB -0.98 -5.16% BKMU -0.19 -2.62% CBZ -0.37 -5.60% CGNX -0.40 -4.02% CLRT -0.05 -2.98% CNU -0.02 -1.23% DFZ +0.17 +3.05
////////////////////////////////////////////////////////// CRGN +0.02 +2.67% WXH +0.15 +1.61% AHPI 0.07 -1.33% ALDA -0.05 -0.95% CSLR 5.00 unch CVV -0.16 -6.37% CYAN +0.00 +0.01% EWST -0.01 -0.10% FLL 0.09 -8.65% KSW
LFT -0.15 -0.84% MVC +0.82 +12.85% PRLS -0.06 -3.64% SCLN -0.03 -2.78% SNFCA -0.29 -14.26% SPAN +0.07 +0.85% TIII +0.02 +3.92% VSCP +0.09 +9.09% AIRT -0.22 -3.67% AMEN -0.15 -4.76% AWH -0.52 -1.55
+0.35% CHMP +0.33
CLFD -0.09 -8.04%
0.17 -5.36% energy
CNAF 15.51
unch DIT +0.83
+3.76%
FFDF 11.25
+0.01 +0.26%
INHX 0.24 unch events,
KIRK +0.08such
+2.85% LBCP -0.15 -2.31% LK
For +21.97%
some investors,
an 
allocation
to the
alternative
sector
price
declines
as unch
more
frequent
weather-related
CKX 11.01 unch
CLRO
HIFN
NUHC -0.07 -4.46% OKN +0.02 +0.24% PW -0.03 -0.28% RAND +0.15 +4.17% RGDX -0.15 -15.00% SSE 5.75 unch TAST -0.17 -5.82% TCX 0.36 unch TOFC 4.75 unch TWER +0.02 +2.74% UBOH +0.04 +0.44% UNFY -0
is
considered
a
part
of
their
international
equity
allocation.
as
hurricanes,
shut
down
or
damage
their
coastal
facilities.
-0.05 -1.01% WVFC -0.01 -0.06% ACFN +0.09 +4.18% AFOP -0.01 -1.73% APSG -0.03 -1.00% ARQL -0.03 -1.00% COBH +0.58 +4.52% CSBK -0.21 -2.54% CY +0.31 +4.75% DBTK +0.31 +4.75% DEP -0.41 -2.86% EBS
-1.10% HTS -0.07 -0.32% INFI -0.09 -1.13% INSU -0.68 -5.39% ITWO -0.12 -1.68% JOSB +0.85 +4.20% 
ENSG -0.22 -1.54% EXTR -0.17 -13.82% FORR -0.13 -0.78% HBE -0.05 -0.75% HMSY +0.19 +0.60% HTGC -0.04By
including alternative energy companies in their portfolios,
-1.91% LONG +0.18 +3.51% LUFK -0.24 -0.86% MTXX -0.23 -1.37% PSEC -0.20 -3.04% QCOR -0.12 -2.39% RGR +0.04 +0.39% SCL -1.66 -6.43% SEAC 4.32 unch SHOR -0.37 -8.92% SIGM -0.91 -6.03% SNWL -0.29 -6
Complementing Commodities
+0.01 +0.63% TG -0.77 -5.07% TIVO -0.35 -5.38% TTEC -0.04 -0.46% WIRE -0.38 -2.23% ACTG -0.26 -10.40% ALNC
-0.69 -4.05%
-4.45% 
ARL risks
-0.11 -1.03%
BCPC -0.49 -2.53% BHB -0.98 AZZ -0.16 -0.93% 
investors
canAREX
help-0.22
balance
the
of environmental
events.
-0.19 -2.62% CBZ -0.37 -5.60% CGNX -0.40 -4.02% CLRT -0.05 -2.98% CNU -0.02 -1.23% DFZ +0.17 +3.05%CRGN +0.02 +2.67% WXH +0.15 +1.61% AHPI 0.07 -1.33% ALDA -0.05 -0.95% CSLR 5.00 unch CVV -0.16 -6
Alternative
energy
also
offers
some
diversification
from
+0.00 +0.01% EWST -0.01 -0.10% FLL 0.09 -8.65% KSW -0.10 -4.69% LFT -0.15 -0.84% MVC +0.82 +12.85% PRLS -0.06 -3.64% SCLN -0.03 -2.78% SNFCA -0.29 -14.26% SPAN +0.07 +0.85% TIII +0.02 +3.92% VSCP +
short,
adding
alternative-energy companies to a portfolio can
-1.55%bulk
+0.01 +0.35%
CHMP
+0.33 +21.97%
-0.09 -8.04% CLRO 0.17 -5.36% CNAF 15.51 unch DIT +0.83 +3.76% FFDF 11.25 unch HIFN
AIRT -0.22 -3.67%commodities—which
AMEN -0.15 -4.76% AWH -0.52
BITIgoods
CKX 11.01Inunch
CLFD
include
suchas
grains,
metals,
-0.03
-0.28% RAND
+0.15 +4.17%
-15.00% SSErisk
5.75more
unch effectively.
TAST -0.17 -5.82% TCX 0.36 unch
INHX 0.24 unch KIRK +0.08 +2.85% LBCP -0.15 -2.31% LKI -0.07 -5.04% NUHC -0.07 -4.46% OKN +0.02 +0.24% PW
RGDX -0.15
help
investors
manage
their overall
investment
andfoods
that
are traded
on-10.00%
an exchange.
The Ardour
Global
UBOH +0.04
+0.44%
-0.06% ACFN +0.09 +4.18% AFOP -0.01 -1.73% ///////////////////////////// APSG -0.03 -1.00% ARQL -0.03 -1.00% COBH +0.58 +
TWER +0.02 +2.74%
UNFY -0.20
VII -0.05 -1.01%
WVFC -0.01
-0.21 -2.54% CY +0.31 +4.75% DBTK +0.31 +4.75% DEP -0.41 -2.86% EBS -1.01 -5.07% ENSG -0.22 -1.54% EXTR -0.17 -13.82% FORR -0.13 -0.78% HBE -0.05 -0.75% HMSY +0.19 +0.60% HTGC -0.04 -1.10% HTS -0.0
Alternative Energy Index and the Dow UBS Commodity Index
-0.09 -1.13% INSU -0.68 -5.39% ITWO -0.12 -1.68% JOSB +0.85 +4.20% KOPN -0.03 -1.91% LONG +0.18 +3.51% LUFK -0.24 -0.86% MTXX -0.23 -1.37% PSEC -0.20 -3.04% QCOR -0.12 -2.39% RGR +0.04 +0.39% SCL
-0.37 -8.92%
-6. -82%
+0.63%18
SEAC 4.32 unchhad
SHOR
SIGM -0.91
SNWL -0.2931,
SUPG
TG -0.77 -5.07% TIVO -0.35 -5.38% TTEC -0.04 -0.46% WIRE -0.38 -2.23% ACTG -0.26 -10.40% ALNC -0.69 -4.05% 
a 69%
correlation
as -6.03%
of December
2011,
for +0.01
example.
ARL -0.11 -1.03% AZZ -0.16 -0.93% BCPC -0.49 -2.53% BHB -0.98 -5.16% BKMU -0.19 -2.62% CBZ -0.37 -5.60% CGNX -0.40 -4.02% CLRT -0.05 -2.98% CNU -0.02 -1.23% DFZ +0.17 +3.05% CRGN +0.02 +2.67% 
someCSLR
sophisticated
alternative
5.00 unch CVVinvestors
-0.16 -6.37%have
+0.00 +0.01%
AHPI 0.07 -1.33%Therefore,
ALDA -0.05 -0.95%
CYANadded
EWST -0.01 -0.10% FLL 0.09 -8.65% KSW -0.10 -4.69% LFT -0.15 -0.84% MVC +0.82 +12.85% PRLS -0.06 -3.64% SCLN -0
+0.07 +0.85% TIII +0.02 +3.92% VSCP +0.09 +9.09% AIRT -0.22 -3.67% AMEN -0.15 -4.76% AWH -0.52 -1.55% BITI +0.01 +0.35% CHMP +0.33 +21.97% CKX 11.01 unch CLFD -0.09 -8.0
SNFCA -0.29 -14.26%
SPAN
energy
companies
to
the
commodity
allocation
of
their
-5.36% CNAF 15.51 unch DIT +0.83 +3.76% FFDF 11.25 unch HIFN +0.01 +0.26% INHX 0.24 unch KIRK +0.08 +2.85%
LBCP progress
-0.15 -2.31% toward
LKI -0.07 -5.04%
NUHC -0.07 -4.46%
+0.02 +0.24% 
-0.03 -0.28% RAND +
OKNcontinues
Overall,
a low-carbon
economy
inPW
the
SSE 5.75 to
unch
-0.17 -5.82%
TCXportfolio
0.36 unch TOFC
RGDX -0.15 -15.00%
TAST
UNFY -0.20 -10.00% VII -0.05 -1.01% WVFC -0.01 -0.06% ACFN +0.09 +4.18% AFOP portfolio
help
lower
overall
risk.4.75 unch TWER +0.02 +2.74% UBOH +0.04 +0.44%
States
both
public
initiatives
+4.75% DEP
-0.41 and
-2.86%abroad,
-5.07% ENSG
-0.22
-1.54% policy
-13.82% FORR -0.13 -0.78% 
APSG -0.03 -1.00% ARQL -0.03 -1.00% COBH +0.58 +4.52% CSBK -0.21 -2.54% CY +0.31 +4.75% DBTK +0.31United
EBS -1.01through
EXTR -0.17
+4.20% KOPN -0.03 -1.91% LONG +0.18 +3.51% LUFK -0.24 -0.86% MTXX -0.23 -1.37%
HMSY +0.19 +0.60% HTGC -0.04 -1.10% HTS -0.07 -0.32% INFI -0.09 -1.13% INSU -0.68 -5.39% ITWO -0.12 -1.68%
 JOSB +0.85
and-6.03%
private
investment.
Funding for clean technology projects
-3.04% QCOR -0.12
-2.39% RGR
+0.04 +0.39%
-1.66 -6.43%Risk
-0.29 -6. -82% SUPG +0.01 +0.63% TG -0.77 -5.07% TIVO -0.35 -5.38% TTEC -0.04 -0.46
Hedging
Against
Climate
SCL Change
SEAC 4.32 unch SHOR -0.37 -8.92% SIGM -0.91
SNWL
-2.23% ACTG -0.26 -10.40% ALNC -0.69 -4.05% AREX -0.22 -4.45% ARL -0.11 -1.03% AZZ -0.16 -0.93% BCPC remains
-0.49 -2.53%strong
-5.16%
-0.19 -2.62%
CGNX -0.40 -4.02% CLRT -0.05 -2.
BHB -0.98
BKMUgrowth
CBZ -0.37 -5.60%
and
revenue
projections
are 
appealing.
-1.23% DFZ +0.17
+3.05% /CRGN
+0.02 +2.67%
+1.61%
-1.33%
ALDA
-0.05 -0.95% CSLR 5.00 unch CVV -0.16 -6.37% CYAN +0.00 +0.01% EWST -0.01 -0.10% FLL 0.09 -8.65% KSW -0.10 -4.69
WXH +0.15may
AHPI
Alternative
energy
technologies
also
be0.07
used
asan
implicit
-0.84% MVC +0.82 +12.85% PRLS -0.06 -3.64% SCLN -0.03 -2.78% SNFCA -0.29 -14.26% SPAN +0.07 +0.85% TIII +0.02 +3.92% VSCP +0.09 +9.09% AIRT -0.22 -3.67% AMEN -0.15 -4.76% AWH -0.52 -1.55% BITI +0
TheFFDF
long-term,
macroeconomic
trends
that
support
our LBCP -0.15 -2.31% LKI -0.07 -5
hedge
against
environmental
Climate
change
canunch
have
11.01 unch
0.17 -5.36%
CNAF 15.51
11.25 unch 
HIFN +0.01 +0.26% INHX
0.24 unch
+0.08 +2.85%
CHMP +0.33 +21.97%
CKX
CLFD -0.09 -8.04%risk.
CLRO
DIT +0.83 +3.76%
KIRK
-4.46% OKN +0.02 +0.24% PW -0.03 -0.28% RAND +0.15 +4.17% RGDX -0.15 -15.00% SSE 5.75 unch TAST -0.17
-5.82% TCX 0.36
unch TOFC
4.75 unch TWER
+0.02 +2.74%
+0.44% UNFY -0.20 -10.00%
UBOH +0.04
investment
growth
expectations
remain
unchanged.
In fact,
a
variety
of
negative
impacts
on
companies.
In
some
cases,
WVFC -0.01 -0.06% ACFN +0.09 +4.18% AFOP -0.01 -1.73% / APSG -0.03 -1.00% ARQL -0.03 -1.00% COBH +0.58 +4.52% CSBK -0.21 -2.54% CY +0.31 +4.75% DBTK +0.31 +4.75% DEP -0.41 -2.86% EBS -1.01 -5.07%
-1.54% EXTR -0.17
-13.82% FORR -0.13
-0.78%
HBE -0.05 -0.75%
+0.60% HTGC -0.04 -1.10% HTSwith
-0.07 -0.32%
-0.09 trading
-1.13% INSU
-0.68 -5.39% valuations,
ITWO -0.12 -1.68%
+0.85 +4.20% KOPN -0.03 share
prices
at attractive
the
potential
HMSYto+0.19
INFI
 JOSB
corporations
that
arestrongly
exposed
environmental
+0.18 +3.51% LUFK -0.24 -0.86% MTXX -0.23 -1.37% PSEC -0.20 -3.04% QCOR -0.12 -2.39% RGR +0.04 +0.39% SCL -1.66 -6.43% SEAC 4.32 unch SHOR -0.37 -8.92% SIGM -0.91 -6.03% SNWL -0.29 -6. -82% SUPG +
risks—such
as
oil
drillers
and
refineries—may
see
steep
share
benefits
for
investors
are
significant.
Therefore,
we
think
it
a -5.16% BKMU -0.1
-0.77 -5.07% TIVO -0.35 -5.38% TTEC -0.04 -0.46% WIRE -0.38 -2.23% ACTG -0.26 -10.40% ALNC -0.69 -4.05% AREX -0.22 -4.45% ARL -0.11 -1.03% AZZ -0.16 -0.93% BCPC -0.49 -2.53% BHBis
-0.98
-0.37 -5.60% CGNX -0.40 -4.02% CLRT -0.05 -2.98% CNU -0.02 -1.23% DFZ +0.17 +3.05% CRGN +0.02 +2.67% WXH +0.15 +1.61% AHPI 0.07 -1.33% ALDA -0.05 -0.95% CSLR 5.00 unch CVV -0.16 -6.37% CYAN +0.0
-0.01 -0.10% FLL 0.09 -8.65% KSW -0.10 -4.69% LFT -0.15 -0.84% MVC +0.82 +12.85% PRLS -0.06 -3.64% SCLN -0.03 -2.78% SNFCA -0.29 -14.26% SPAN +0.07 +0.85% TIII +0.02 +3.92% VSCP +0.09 +9.09% AIRT -0
-0.15 -4.76% AWH -0.52 -1.55% BITI +0.01 +0.35% CHMP +0.33 +21.97% CKX 11.01 unch CLFD -0.09 -8.04% CLRO 0.17 -5.36% CNAF 15.51 unch DIT +0.83 +3.76% FFDF 11.25 unch HIFN +0.01 +0.26% INHX 0.24 un
+2.85% LBCP -0.15 -2.31% LKI -0.07 -5.04% NUHC -0.07 -4.46% OKN +0.02 +0.24% PW -0.03 -0.28% RAND +0.15 +4.17% RGDX -0.15 -15.00% SSE 5.75 unch TAST -0.17 -5.82% TCX 0.36 unch TOFC 4.75 unch TWER +0.
+0.04 +0.44% UNFY -0.20 -10.00% VII -0.05 -1.01% WVFC -0.01 -0.06% ACFN +0.09 +4.18% AFOP -0.01 -1.73% APSG -0.03 -1.00% ARQL -0.03 -1.00% COBH +0.58 +4.52% CSBK -0.21 -2.54% CY +0.31 +4.75% DBT
DEP -0.41 -2.86% EBS -1.01 -5.07% ENSG -0.22 -1.54% EXTR -0.17 -13.82% FORR -0.13 -0.78% HBE -0.05 -0.75% HMSY +0.19 +0.60% HTGC -0.04 -1.10% HTS -0.07 -0.32% INFI -0.09 -1.13% INSU -0.68 -5.39% ITW
JOSB +0.85 +4.20% KOPN -0.03 -1.91% LONG +0.18 +3.51% LUFK -0.24 -0.86% MTXX -0.23 -1.37% PSEC -0.20 -3.04% QCOR -0.12 -2.39% RGR +0.04 +0.39% SCL -1.66 -6.43% SEAC 4.32 unch SHOR -0.37 -8.92% SI
-0.04 -0.46%
-0.69 -4.05%
-0.11 -1.03% AZZ -0.16 -0.93% B
WIND
ENERGY
ENERGY
EFFICIENCY/SMART
GRID
SNWL -0.29 -6. -82%SOLAR
SUPG +0.01 +0.63% TG -0.77 -5.07% TIVO -0.35 -5.38% TTEC
WIRE -0.38 -2.23% ACTG -0.26 -10.40% ALNC
AREX -0.22 -4.45% ARL
BKMU -0.19 -2.62% CBZ -0.37 -5.60% CGNX -0.40 -4.02% CLRT -0.05 -2.98% CNU -0.02 -1.23% DFZ +0.17 +3.05% ////////////////////////////////////////////////////// CRGN +0.02 +2.67% WXH +0.15 +1.61% 
BHB -0.98 -5.16% Trina
Solar
|
Changzhou,
China
EDP
Renováveis
S.A.
|
Madrid,
Spain
Prysmian
SpA
|
Milan,
Italy
ALDA -0.05 -0.95% CSLR 5.00 unch CVV -0.16 -6.37% CYAN +0.00 +0.01% EWST -0.01 -0.10% FLL 0.09 -8.65% KSW -0.10 -4.69% LFT -0.15 -0.84% MVC +0.82 +12.85% PRLS -0.06 -3.64% SCLN -0.03 -2.78% SNFCA
+0.09 +9.09% AIRT -0.22 -3.67% AMEN -0.15 -4.76% AWH -0.52 -1.55% BITI +0.01 +0.35% CHMP +0.33 +21.97% CKX 11.01 unch CLFD -0.09 -8.04% CLRO 0.17 -5.36%
SPAN +0.07 +0.85% Trina
TIII +0.02 +3.92%
VSCP
is an
integrated
solarEDP Renováveis (EDPR) is the world’s
Prysmian
is+0.24%
a market
leader
inRAND +0.15 +4.17% RGDX -0.1
unch HIFN +0.01 +0.26% INHX 0.24 unch KIRK +0.08 +2.85% LBCP -0.15 -2.31% LKI -0.07 -5.04% NUHC -0.07 -4.46%
-0.28%
DIT +0.83 +3.76% FFDF 11.25Solar
OKN +0.02
PW -0.03
unch TAST -0.17 -5.82%
TCX 0.36
unch TOFC
4.75 unch with
TWER +0.02
+0.04 +0.44% wind
UNFY -0.20
-10.00%company,
-0.01 -0.06% direct-current,
AFOP -0.01 -1.73% APSG -0.03 -1.00%
power
products
company
a +2.74% UBOH
VII -0.05 -1.01% WVFC
ACFN +0.09 +4.18% high
third-largest
energy
producing
-1.00% COBH +0.58 +4.52% CSBK -0.21 -2.54% CY +0.31 +4.75% DBTK +0.31 +4.75% DEP -0.41 -2.86% EBS -1.01 -5.07% ENSG -0.22 -1.54% EXTR -0.17 -13.82% FORR -0.13 -0.78% HBE -0.05 -0.75% HMSY +0.19 +0
global distribution network. Recently,
with
diversified
portfolio
ofmore
voltage
and-0.86%
submarine
-1.10% HTS -0.07 -0.32% INFI -0.09 -1.13% INSU -0.68 -5.39% ITWO -0.12 -1.68%
+4.20% KOPN
-0.03 -1.91%
LONG +0.18 +3.51%
MTXX -0.23cables
-1.37% for
PSEC -0.20 -3.04% QCOR -0.12  JOSBa +0.85
LUFK -0.24
4.32 unch
-0.37
-8.92% SIGM -0.91 -6.03%
-0.29
-6. -82%
-5.38% TTEC -0.04As
-0.46%
+0.39% SCL -1.66 -6.43%
it was
named
one
of six
solar
SEAC
SHOR
SNWL
SUPG +0.01
TG -0.77 -5.07%power
TIVO -0.35
than
180
wind
farms
in 11+0.63%
countries
transmission.
oneWIRE
of a -0.38 -2.23% ACTG -0.26 -10.4
-4.05% AREX -0.22 -4.45% ARL -0.11 -1.03% AZZ -0.16 -0.93% BCPC -0.49 -2.53% BHB -0.98 -5.16% BKMU -0.19 -2.62% CBZ -0.37 -5.60% CGNX -0.40 -4.02% CLRT -0.05 -2.98% CNU -0.02 -1.23% DFZ +0.17 +3.05
companies best positioned for strong
Europe,
North
America,
and
handful
of companies
that
builds
+2.67% WXH +0.15 +1.61% AHPI 0.07 -1.33% ALDA -0.05 -0.95% CSLR 5.00 unchacross
-6.37% CYAN
+0.00
+0.01% EWST
-0.01 -0.10% 
FLL 0.09 -8.65%
-0.15 -0.84% MVC +0.82 +12.85%
CVV -0.16
KSW -0.10 -4.69%
LFT
(PV)
market
growth.
SNFCA -0.29 -14.26%
+0.07 +0.85%
+9.09% AIRT
-3.67%
AWH -0.52 -1.55%cable
+0.35% used
SCLN -0.03 -2.78% photovoltaic
SPAN
TIII1 +0.02 +3.92% South
VSCP +0.09
AMEN -0.15 -4.76% 
BITI +0.01
CHMP +0.33 +21.97% CKX 11.01 u
America.
The-0.22
firm
recently
underwater
systems
-8.04% CLRO 0.17 -5.36% CNAF 15.51 unch DIT +0.83 +3.76% FFDF 11.25 unch HIFN +0.01 +0.26% INHX 0.24 unch KIRK +0.08 +2.85% LBCP -0.15 -2.31% LKI -0.07 -5.04% NUHC -0.07 -4.46% OKN +0.02 +0.24% PW -0.
Efficiencies from producing its own
formed
strategic
partnership
with
off-shore
wind
it plays
+0.15 +4.17% RGDX -0.15 -15.00% SSE 5.75 unch TAST -0.17 -5.82% TCX 0.36 unch
TOFC 4.75aunch
+2.74% UBOH
+0.04 +0.44%by
-0.20 -10.00%
-0.05 -1.01%
TWER +0.02
UNFY
VIIfarms,
WVFC -0.01 -0.06% ACFN +0.09 +4
ingots, wafers, cells, and PV modules
-1.73%
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CONCLUSION

THREE ALTERNATIVE ENERGY LEADERS

give Trina a low-cost advantage in the
falling-price solar market, and should
enable it to continue taking market
share from less-efficient competitors.

To break away from the solar pack,
Trina is developing innovative products
like its new “honey” technology
platform, which recently achieved
a world record for module power
output. The company also signed a
three-year research agreement with
the Australian government to develop
high-efficiency silicon solar cells. On the
sustainability front, the Silicon Valley
Toxics Coalition’s “solar scorecard”
gave Trina high ratings for responsibly
managing the potential negative
environmental and health impacts of
PV modules throughout their life cycle.
1
2
3

to take advantage of growth in
that region. Seeking markets with
a stable regulatory environment
and attractive growth and profit
potential has helped drive robust
sales growth of 20% annually
over the last three years. 2 EDP has
wind projects in various stages
of construction and development
in Italy, Canada, and the UK and
is expanding in Europe. In 2011,
about one-third of the capacity EDPR
installed was located in Romania and
Poland—it expects to install another
100MW in those countries this year.
The firm recently entered the Italian
market and has signed long-term
contracts with various U.S. energy
companies as well.

an essential role in connecting
renewable energy to end-users. A
dearth of competitors has helped
Prysmian quickly secure a 50%
market share and high profit
margins, and its industrial profile
also makes it a stable offering in
the smart-grid sector.

Prysmian’s cable wind business has
expanded in the high-growth areas
of South America, China, India, and
Australia, fueling double-digit sales
growth.3 The European Union’s restated commitment to developing
renewable energy and upgrading
electricity grids solidifies additional
growth opportunities, with strongest
demand expected in Germany,
Denmark and Eastern Europe.

Bank Sarasin, “Solar industry: Survival of the fittest in a fiercely competitive marketplace,” November 2011
EDP Renováveis Investor Presentation, March 2012, www.edprenovaveis.com/Investors/Publications/Presentations/Article/2236
Prysmian Group, Company Presentation—November 2011, http://media.corporate-ir.net/media_files/IROL/21/211070/PrysmianPresentation_November11.pdf

As of February 29, 2012, Trina Solar represented 2.3%, EDP Renovaveis 4.2%, and Prysmian SpA represented 3.4% of Calvert Global Alternative Energy
Fund. Calvert may or may not invest in, and is not recommending any action on, companies listed. For the most recently available information on
individual holdings in each Calvert equity fund, visit www.calvert.com. Current and future portfolio holdings are subject to market risk.
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ALTERNATIVE ENERGY VERSUS CLEAN TECH

Calvert Global Alternative Energy Fund (CGAEX) is an all-market-cap, alternative energy sector
mutual fund that invests in a globally diverse selection of companies. For more information and
updates about the sector and the Fund, please visit us online at www.calvert.com.
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This commentary represents the opinions of its authors as of March 15, 2012, and may change based on market and other conditions. Their opinions are not intended to
forecast future events, guarantee future results, or serve as investment advice. This commentary is provided for informational purposes only. Any statistics in it have been
obtained from sources believed to be reliable, but the accuracy of this information cannot be guaranteed.

A Word About the Risks. The Calvert Global Alternative Energy Fund is subject to the risk that stocks that comprise the energy sector may fall in
value, and the risk that prices of energy (including traditional sources such as oil, gas, or electricity) or alternative energy may fall. A downturn in the
alternative energy industry would impact the Fund more than a fund that does not concentrate in this industry, and the Fund therefore may be more
volatile than a typical mutual fund. Foreign investments involve greater risks than U.S. investments, including political and economic risks and the
risk of currency fluctuations. The Fund is non-diversified and may invest more of its assets in a smaller number of companies than a diversified fund;
therefore, gains or losses on a single stock may have greater impact on the Fund.
For more information on any Calvert fund, please contact your financial advisor, call Calvert at
800.368.2748 or visit www.calvert.com for a free summary prospectus and/or prospectus. An institutional
investor should call Calvert at 800.327.2109. An investor should consider the investment objectives,
risks, charges, and expenses of an investment carefully before investing. The summary prospectus and
prospectus contain this and other information. Read them carefully before you invest or send money.
Calvert funds are available at NAV for RIAs and Wrap Programs. Not all funds available at all firms.
Calvert mutual funds are underwritten and distributed by Calvert Investment Distributors, Inc.,
member FINRA, and subsidiary of Calvert Investments, Inc., 4550 Montgomery Avenue,
Suite 1000N, Bethesda, MD 20814 WP10002-201203
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certified renewable energy certificates.
greenhouse
trees
water
energy
solid waste
gases

4
fully grown

1896
gallons

1
Million BTUs

115
pounds

394
pounds

