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Re Energen corporation

IncØming letter dated December 23 2910

This is in response to your letters dated December 23 2010 and January 242011

concerning the shareholder proposal submitted to Energen by Calvert Asset Management

Company Inc on behalf of the Calvert Social Index Fund and the Calvert Capital

Accumulation Fund We also have received letter from Calvert Asset Management

Company Inc dated January 12 2011 Our response is attached to the enclosed

photocopy of your correspondence By doing this we avoid having to recite or

surnmarie the facts set forth in the correspondence Copies of all of the correspondence

also will be provided to the proponent

in connection with this matter your attention is directed to the enclosure which

sets forth briefdiscussion of the Divisions infonnal procedures regarding shareholder

propois

Sincerely

Gregory Belliston

Special Counsel

Enclosures

cc Ivy Wafford Duke

Assistant Vice President and Deputy General Counsel

Calvert Asset Management Company Inc

4550 Montgomery Avenue

Bethesda MD 20814

DIViSION OF
CORPORATION FINANCE

Dear Mr Molen
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February 222011

Response of the Office of Chief Counsel

Diviio of corporation Finance

Re Energen Corporation

Incoming letter dated December 23 2010

The proposal relates to report

There appears to be some basis for your view that Energen may exclude the

proposal under rule 14a-8f Rule 14a-8b requires proponent to provide written

statement that the proponent intends to hold its company stock through the date of the

shareholder meeting It appears that the proponents failed to provide this statement

within 14 calendar days from the date the proponents received Energens request under

rule 14-8f In this regard we note that although Calvert Asset Management Company
Inc may have been authorized to act and speak on behalf of shareholders it has provided

statement of its own intentions and not of the shareholders intentions Accordingly we
will not recommend enforcement action to the Commission ifEnergen omits the proposal

from its proxy materials in reliance on rules 14a8b and 14a-8f

Sincerely

Eric Envail

Attorney-Adviser



Dlv SION OF CORPORATION FINANCE
INFORMAL PROCEDURES REGARDING SHAREHOLDER PROPOSALS

The Division of Corporation Finance believes that its responsibility with respect to

matters arising
under Rule 14a-8 CFR 240 14a-8 as with other matters under the proxy

rules is to aid those who must comply with the rule by offering informal advice and suggestions

and to determme initially whether or not it may be appropriate in particular matter to

recommend enforcement action to the Commission in connection with shareholder proposal

under Rule 14a-8 the Divisions staff considers the information furnished to it by the Company
in support of its mtention to exclude the proposals from the Companys proxy materials as well

as any information furnished by the proponent or the proponents representative

Although Rule 14a-8k does not require any communications from shareholders to the

Conimissions staff the staff will always consider information concerning alleged violations of

the statutes administered by the Commission including argument as to whether or not activities

proposed to be taken would be violative of the statute or rule invohied. The receipt by the staff

of suh information however should not be construed as changing the staffs informal

procedures and proxy review into formal or adversary procedure

It is important to note that the staffs and Commissions no-action responses to

Rule 14a-8j submissions reflect only informal views The determinations reached in these no-

action letters do not and cannot adjudicate the merits of companys positIon with respect to the

proposal Only court such as U.S District Court can decide whether company is obligated

to include shareholder proposals in its proxy materials Accordingly discretionary

determination not to recommend or take Comnussnon enforcement action does not preclude

proponent or any shareholder of company frompursuing any rights he or she may have against

the company in court should the management omit the proposal from the companys proxy

material
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January 242011

Via E-mail shareholderproposa1stsec gov nd Federal Express

U.S Securities and Exchange Commission

Office of Chief Counsel

Division of Corporation Finance

100 Street N.E

Washington DC 20549

Re Energen Corporation

Shareholder Proposal of Calved Asset Management Company inc No-Action

Request filed December 23 2010

Securities Exchange Act of 1934 Rule 14a-S

Supplemental Letter of Energen Corporation responding to

Si1etterdatSJanu.l2 2011.
Ladies and Gentlemen

We are writing on behalf of Energen Corporation the Compapy or ag_en to

respond supplementally to points raised in the letter of Calved Asset Management Company
Inc Calvert dated January 12 2011 the January 12 Response responding to the above-

referenced No-Action Request submitted by Energen on December 232010 the No-Action

uest

On December 23 2010 Energen submitted the No-Action Request requesting that the

Staff of the Division of Corporation Finance the Iff of the Securities and Exchange

Commissionthe Commission concur with Energens view that the shareholder proposal

requesting the Board of Directors of Energen to prepare sustainâbility report such proposal

togethcr with the proponents statement in support thereof the gpq4 submitted by Calved

on behalf of the Calved Social Index Fund and the Calvert Capital Accumulation Fund two

funds managed by it the Funds may properly be omitted from the proxy materials the
Proxy Materials to be distributed by Energen in connection with its 2011 annual meeting of

stockholders the 2011 Meeting

The No-Action Request indicated Energens belief that the Proposal could be omitted

from the Proxy Materials for the 2011 Meeting pursuant to Rules 14a-8b and l4a-8f1
because Calved has not provided the requisite or timely proof of share ownership in response

to the Companys proper request for the information

1n127236.2
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On January 122011 Calvert submitted to the Staff response to the No-Action Request

the tary 12 Response copy of which is attached hereto as Exhibit

In the January 12 Response Calvert raised several points with
respect to Energens

contention that the Proposal could properly be excluded from the Proxy Materials for the 2011

Meeting because Calvert bad not provided the requisite or timely proof of share ownership in

response to Energens proper request for the information

With respect to Energens contention that information concerning ownership by
the Funds was not submitted by the record holder of the voting securities of the Company
Calved notes that similar argument made by Smithfield Foods was rejected by the Staff see
the Staffs response to Smithfield Foods Inc dated June 24 2010 To the extent that Fnergeiis

argument is similar to that of Smithfield Foods Inc we submit the issue should be revisited as

Smithfield Foods goes beyond the Staffs position in The Celestial Ham Celestial Group Inc

October 2008 which at least required the statement from the introducing broker td state that

it was in fact the introducing broker for the account of the proponent and therefore in position

to be able to venfy the account status of the proponent The letter from State Street provided by
Calvcrt provides no statement whatsoever of State Streets relationship to the Funds and its basis

for making the statements about ownership If the logic urged by Calved is followed any

statement by third party of ownership by proponent made without any indication by that third

party as to the basis for its ability to make that statement such as the fact that it is the

proponents broker or the custodian for its securities could be used To allow statement from

party which does not even indicate its relationship to the proponent to be used does not satisfy

the requirement of Rule 14a-8b that the proponent finnish statement from the record holder

Requiring the person confirming ownership of securities by the proponent to state the basis on

which such person is able to make such confirmation is not hyper-technical application of the

Rule it is requirement common to factual confirmations given in any normal business

context.2

Calved did not address Energens contention that Calved has failed to provide

written statement sufficient for the purposes of Rule 14a-8b that it intends to continue holding

the shares through the date of the 2011 Meeting because such agreements are cancellable on 60

days notice Energen reiterates its contention that Calved itself cannot provide commitment to

hold such shares through the 2011 Meeting because each of the Funds has the ability under its

The response of the Office of Chief Counsel of the Division of Coqioration Finance in The Ham Celestial Group
Inc recognized the requirement that the statement be from record holde of the securities and merely determined

that for purposes of the rule the Staff would consider mtroducing brokers as meeting that defirution It did not go
fbrtber and allow statement from third party with no indication in the statement of the ihetual basis and

relationship with the proponent that allowed the third party to verify the ownership by the proponent

Allowing such informal and potentially unreliable documentation will become even more problematic for issuers

to determine the relatne shareholdmgs of competing shareholder groups seelong the right to noinmate directors if

Rule 14a 11 goes into effect to say nothing of the ability of the issuer to determine whether shareholder group
indeed has the right to nominate directors under such rule

i12121232
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respective investment advisory agreement to terminate such investment advisory agreement upon

sixty 60 days prior written notice to Calvert as advisor see Section of each of the Investment

Advisory Agreements attached as Ethbits and to the No-Action Request Energen again

submits that without confirmation from each of the Funds of theft intention to allow Calvert to

continue as investment advisor through the date of the 2011 Meeting or their statement of their

authonzation or their direction to Calved to hold such shares through the 2011 Meeting such

assertion by Calved itself of Calveds intention to hold such shares is insufficient to provide the

assurance of the intention of the Funds to hold such shares through the 2011 Meeting required by
Rule 14a-8b

In response to Energens contention that Calved intentionally failed to comply

with Rule 14a-8b in its initial submissions Calveds only response is that Energen also

seeks to avoid discussion of the relevant issues rather attempting to use the subterfuge that

Calved has not provided evidence of shareholder ownership and goes so far to allóge that

Calved is acting in bad faith Thc reality is that as indicated in our No-Action Rcqucst Calved

acknowledged its imtial submission that it was acting on behalf of Funds and such funds were

beneficial owners not record owners of Energen voting securities and offered to provide such

documentation upon request Rule 14a-8h is clear that absent the shareholder being record

owner of shares which ownership is therefore subject to indçpendent verification by the

issuer it is the obligation of the proponent to provide the documentation of beneficial ownership

in connection with its request In situation such as this where an experienced activist

shareholder proponent such as Calved acknowledges in its initial letter that it is not record

owner to merely offer to provide documentation upon request is to ignore the requirements of

the rule that the proponent provide such documentation Moreover proponent such as Calved

clearly knows and understands that unless such documentation is provided an issuer cannot

accept proposal from someone not qualified to subim it it at shareholder meeting To allow

professional activist such as Calved to attempt to ignore or avoid the requirements of the rule

and therefore Shift the burden of insuring compliance with the rules solely to the issuer is to

increase the costs of such shareholders activism for the other shareholders of the issuer At

some point it becomes incumbent on proponent to comply in good faith with the requirements

of the rule without being reminded to do so

For the reasons set forth above and in the No-Action Request we reiterate our contention

that the Company may exclude the Proposal from the Proxy Materials for the 2011 Meeting

under Rules l4a-8b l4a-8e and 14a-8Ol Accordingly we again respectfully request on

behalf of Energen Corporation that the Staff confirm that it will not recommend enforcement

action to the CommissionifEnergen omits the Proposal from the Proxy Materials for the 2011

Meeting under Rules l4a-8b l4a-8e and l4a-8fl

1/2127236.2
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If we can be of any thrther assistance this matter please do not hesitate to call me at

205 521-8238 my partner Laura Washburn at 205 521-8370 or David Woodruff Energens

General Counsel and Secretary at 205 326-2629 My fax number is 205 488-6238 and my
emaIl address is jmo1enbabecom

Very truly yours

Joh Molen

JKM/bsm

cc Ivy Wafford Duke Esq via Federal Express
Assistant Vice President

Calvert Asset Management Company Inc

4550 Montgomery Avenue

Bethesda Maryland 28014

Mt Mike Lombardo via email

Senior Sustznnabihty Analyst and Manager
Calvert Social Index

Calvert Asset Management Company Inc

mikelombardocalvextcom

Mr Stu Dalbeim via Federal Express
Director of Shareholder Advocacy
Calvert Asset Management Company Inc

David Woodrug ESQ
General Counsel and Secretary

Energen Corporation

Laura Washburn Esq

1/21272362
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January12 2011

Via.Onrrnght Mail

US Securftie and Exchange Commission

Division of Corporation Finance

Office of Chie Counsel

loop Steel ME
Washington D.C 20549

Re Response to the No-Action Requtst by Energen Corooration

Ladies and Gentlemen

Pursuant to Rule 14a-8 of the Securities Exchange Act of 1934 Calvert Asset

Management Company Inc Calverfl as the investment adviser to both the Calvert

Social index Fund and the Culvert Capital Accumulation Fund the Funds and acting

on the Funds bethaL caused shareholder proposal Proposai to be submitted to

Energen Corporation Energen or the Company on November 11 2011 requesting

the Board of Directors of Energen to issue sustainability report to shareholders at

reasonable cost aid omitting propriotary information by October2011

On November 23 2010 Energen requested that Calvert prove the eligibility of the Funds

to submit the ProposaL in response on December 2010 Culvert provided its proof of

eligibility to submit the proposal on behalf of the Funds providing documentation flora

State Street Corp the custodian for the Funds that shows that each Fund is beneficial

owner of at least $2000 in market value of securities entitled to be voted at the next

shareholder meeting Furthermore Culvert confmnned that each Fund has hold these

securities continuously for at least one year at the time that Culvert Asset Management

Company Inc CalvOrt is the investment advisor to both Funds subrnitttd the

Proposal and that it is CalverVs intention that each Fund continue to own shares in the

Company through the date of the 2011 annual theeting of shareholders In addition in

The Calvert Social Index Fund is series of Culvert Social Index Series Inc and the

Calvert Capital Accumulation Fund is series of Culvert World Values Fund Inc both

registered invetnient companies under the Investment Commay Act of 1940 The Ftutds

are part of the Culvert Family of Funds family of open-end investment companies

sponsored by Calvert Group Ltd which is financial services firm specializing in tax-

free and socially responsible investing Culverts philosophy is that shareholders can

make sound investments without compromising their values The Culvert Family of

Funds represents and Culvert Asset Management Company Inc as the investment

adviser manages approximately $14.7 billion in Sets



response to Energens request for proof that Calvert was and remains authorized to

subunt shareholder proposal on bebaf of the Funds copies of the inventment advisory

agreements between Caivert and the Culvert Social index Scrie Inc and the Calvcrt

World Values Funds mc the rngtstered investment compames under which the Funds are

respectively registered were provided In tank on December 23 2010 the Company

requested that the Securities mid Exchange Commission Division of Corporation Finance

concur that the Proposal may properly be omitted from the proxy materials to be

ctributed by the Company in connOction with its 2011 annual meeting of stockholders

Energen claims that information concerning ownership bf the- Funds was not

submitted by the record holder of the voting securities of the Company Calveri has

felled to provide written statement sufficient for purposes of Rule 14a-Sb that it

intends to contmue holding the shares through the date of the 2011 iucthng and

Culvert intentionally failed to comply with Rule 14a-8b in its initial submission

Energen apparently does not want to icknowledge the flict that Culvert as the investment

manager for the assets of the Funds is authorized to act on behalf 4f the Funds in

submitting the Proposal and even more incongruous that the Funds are shareowners of

the Company As was previously argued in similar no-action request by Smithfield

Foods The in June of 2010 the Proposal should be omitted from the proxy materials

as it was prpperly submitted At that time under the same fact pattern as has emerged in

Calverts dialogue with Energeri the SEC determined that it was

unable to concur in your view that may exclude the proposal

under rules-14a-8b and 14a-8f In this regard we note that Calvert

Asset Management Camp-any Inc submitted the proposal on behalf the

the proponent and that State Street Corporation has provided

written statement verifying that the prcponent satisfied the mininnnn

ownership requirement for tbe one-year period required by nile 14a-8t
Accordingly we do not believe that Company may omit the proposal

from its proxy materials in reliance on rules 14a-8band 14a8f

Now seven months later when faced with sharehOlder proposal addressing

sustainabthty and in particular climate change issues Energen also seeks to avoid

discussion on the relevant issues rather attempting to use the subterfuge that Calvert has

not provided evidence of shareholder ownership and goes so far as to allege that Calvent

is acting in bad faith The truth of the matter is that Culvert has provided sufficient

evidence of ownership

Culvert seiveS as an intermediary for the Funds submission of the Proposal where as the

investment adviser to the Funds Calvert is authorized to serve as the agent ofthe Funds

to vote proxies arid submit shareholder resolutions related to companys shareholder

meetings The Company has been provided with copy of the investment advisory

agreement between the Funds and Culvert that establishes the traditional advisory

services to be provided theFunds Further still the fact of the matter is that the Funds are

shareowners in the Conipany As is the practice in the mutual fund-industry State Street

serves as the fund custodian whIch has actual posseSsion of the share certificates and the

custodians documentation evidences that the Funds hold approximately 1153 and



44300 shares respectively in the Company and hate held respectively 1114 and

40800 shares continuously for more than the past ypar at the time the Proposal was

submitted and will continue to hold the shares through the date of the 201 anuTual

meeting

Accozdlngly argie that Cdvert acting on behalf of the Funds has pzovidedpfficient

evidence of shareholder ownership and accordingly properly submitfud the Proposal to

Energen therefore appeal to the Division to reject the Companys petition for no-

action position once again Please feel free to contact me at 301-9514858 to further

discuss the arguments proffered herein

Truly yoursk/d
Ivy Wafford Duke Esq

Assistant Secretary

Calvert Social Index Series Inc

Cah ext World Value Fund Inc

Assistant Vice President and Deputy General Couinel

Calvert Asset Management Company Inc

cc David Woodruff

General Counsel and Secretary

Energen Corporation

Stuflalheini

Director of Shareholder Advocacy

Calvert Asset ManagenientCoinpany Inc



January 12 2011

Via Overnight Mail

U.S Securities and Exchange Commission

Division of Corporation Finance

Office of Chief Counsel

100 Street N.E

Washington D.C 20549

Re Response to the No-Action Request by Eneren Corporation

Ladies and Gentlemen

Pursuant to Rule 14a-8 of the Securities Exchange Act of 1934 Calvert Asset

Management Company inc Calvert as the investment adviser to both the Calvert

Social Index Fund and the Calvert Capital Accumulation Fund the Funds and acting

on the Funds behalf caused shareholder proposal Proposal to be submitted to

Energen Corporation Energen or the Company on November 11 2011 requesting

the Board of Directors of Energeri to issue sustatnability report to shareholders at

reasonable cost and omitting proprietary information by October 2011

On November 23 2010 Energen requested that Calvert prove the eligibility of the Funds

to submit the Proposal In respor on December 2010 Calvert provided its proof of

eligibility to submit the proposal on behalf of the Funds providing documentation from

State Street Corp the custodian for the Funds that shows that each Fund is beneficial

owner of at least $2000 in market value of securities entitled to be voted at the next

shareholder meeting Furthermore Calvert confirmed that each Fund has held these

securities continuously for at least one year at the time that Calved Asset Management

Company Inc Calvert as the investment advisor to both Funds submitted the

Proposal and that it is Calverts intention that each Fund continue to own shares in the

Company through the date of the 2011 annual meeting of shareholders In addition in

The Caivert Social Index Fund is series of Calvert Social Index Series Inc and the

Caivert Capital Accumulation Fund is series of Calvert World Values Fund Inc both

registered investment companies under the Investment Company Act of 1940 The Funds

are part of the Calvert Family of Funds family of open-end investment companies

sponsored by Calvert Group Ltd which is financial services firm specializing in tax-

free and socially responsible investing Calverts philosophy is that shareholders can

make sound investments without compromising their values The Calvcrt Family of

Funds represents and Calvert Asset Management Company Inc as the investment

adviser manages approximately $14.7 billion in assets



response to Energens request for proof that alvert was and remains authorized to

submit shareholder proposal on behalf of the Funds copies of the investment advisory

agreements between Calvert and the Calvert Social Index Series Inc and the Calvert

World Values Fund Inc the registered investment con panies under which the Funds are

respectively registered were provided In turn on December 23 2010 the Company

requested that the Securities and Exchange Commission Division of Corporation Finance

concur that the Proposal may properly be omitted from the proxy materials to be

distributed by the Company in connection with its 2011 annual meeting of stockholders

Energen claims that infOrmation concerning ownership of the Funds was not

submitted by the record holder of the voting securities of the Company Overt has

failed to provide written statement sufficient for purposes of Rule 14a-Sb that it

intends to continue holding the shares through the date of the 2011 meeting and

Calvert intentionally failed to comply with Rule 14a-8b in its initial submission

Energen apparently does not want to acknowledge the fact that Calvert as the investment

manager for the assets of the Funds is authorized to act on behalf of the Funds in

submitting the Proposal and even more incongruous that the Funds are shareowners of

the Company As was previously argued in similar no-action request by Smithfield

Foods Inc in June of 2010 the Proposal should be omitted from the proxy materials

as it was properly submitted At that time under the same fact pattern as has emerged in

Calverts dialogue with Energen the SEC determined that it was

unable to concur in your view that may exclude the proposal

under rules-14a-8b and 14a-8t In this regard we note that Calvert

Asset Management Company Inc submitted the proposal on behalf of the

the proponent and that State Street Corporation has provided

written statement verifying that the proponent satisfied the minimum

ownership requirement forthe one-year period required by rule 14a-8b

Accordingly we do not believe that Company may omit the proposal

from its proxy materials in reliance on rules 14a-8band 14a-8f

Now seven months later when faced with shareholder proposal addressing

sustainability and in particular climate change issues Energen also seeks to avoid

discussion on the relevant issues rather attempting to use the subterfuge that Calvert has

not provided evidence of shareholder ownership and goes so far as to allege that Calvert

is acting in bad faith The truth of the matter is that Calvert has provided sufficient

evidence ownership

Calvert serves as an intermediary for the Funds submission of the Proposal where as the

investment adviser to the Funds Calvert is authorized to serve as the agent of the Funds

to vote proxies and submit shareholder resolutions related to companys shareholder

meetings The Company has been provided with copy of the investment advisory

agreement between the Funds and Calvert that establishes the traditional advisory

services to be provided the Funds Further still the fact of the matter is that the Funds are

shareowners in the Company As is the practice in the mutual fund industry State Street

serves as the fund custodian which has actual possession of the share certificates and the

custodians documentation evidences that the Funds hold approximately 1153 and



44300 shares respectively in the Company and have held respectively 1114 and

40800 shares continuously for more than the past year at the time the Proposal was

submitted and will continue to hold the shares through the date of the 2011 annual

meeting

Accordmgly argue that Calvert acting on behalf of the Funds has provided sufficient

evidence of shareholder mnership and accordingly properly submitted the Proposal to

Energen therefore appeal to the Division to reject the Companys petition for no
action position once again Please feel free to contact me at 301951-4858 to further

discuss the arguments proffered herein

Truly yours

ivy Wa ord Duke Esq

Assistant Secretary

alvert Social index Series Inc

Calvert World Values Fund Inc

Assistant Vice President and Deputy General Counsel

alvert Asset Management company Inc

cc David Woodruff

General Counsel and Secretary

Energen Corporation

Stu Dalheim

Director of Shareholder Advocacy

Calvert Asset Management company Inc
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December 23 2010

Via E-mail shareholdet-proposalssec.gov

U.S Securities and Exchange Commission

Office of Chief Counsel

Division of Corporation Finance

100 Street N.E

Washington DC 20549

Re Energen Corporation

Shareholder Proposal of Calvert Asset Management Company Inc

Securities Exchange Act of 1934 Rule 14a-8

Ladies and Gentlemen

On behalf of Energen Corporation an Alabama corporation the Company or

Energen pursuant to Rule 14a-8j under the Securities Exchange Act of 1934 as amended

the Exchange Act am writing to respectfully request that the Staff of the Division of

Corporation Finance the ff of the Securities and Exchange Commission the

Commission concur with the Companys view that for the reasons stated below the

shareholder proposal the Proposal and the statement in support thereof the Supporting

Statement submitted by Calvert Asset Management Company inc Calvert on behalf of

Calvert Social Index Fund and Calvert Capital Accumulation Fund the Funds may properly

be omitted from the proxy materials the Proxy Materials to be distributed by the Company in

connection with its 2011 annual meeting of stockholders the 2011 Meeting

Pursuant to Rule 14a-8j under the Exchange Act on behalf of the Company have

filed this letter with the Commission no later than eighty 80 days

before the date March 18 2011 the Company intends to file its definitive 2011

Proxy Materials with the Commission and

concurrently sent copies of this correspondence to Calvert

This request is being submitted electronically pursuant to guidance found in Staff Legal

Bulletin No 14D Accordingly am not enclosing the additional six copies ordinarily required

by Rule 14a-8j Accompanying this request are the following items

Initial correspondence from Calvert received by the Company by United Parcel

Service on November 15 2010 containing

1/2119292.4

One Federal Place 1819 Fifth Avenue North Birmingham AL 35203-2119 205.52L8000 205.52L8800 BABC.COM



U.S Securities and Exchange Commission

December 23 2010

Page

Letter of Calvert dated November 11 2010 the Proposal Letter

Exhibit and

The Proposal and the Supporting Statement Exhibit

Letter of Energen dated November 23 2010 transmitted on that date by

facsimile email and Federal Express requesting documentation for Calverts claim of

ownership of Energen voting securities by the Funds iiCalverts claim of authority to submit

the proposal on behalf of the Funds and iiithe written consent from the Funds of their intent to

hold the shares of Energen through the 2011 Meeting by the Funds Exhibit

Response to Energens letter from Calvert received by the Company on December

32010 containing

Letter of Calvert dated December 2010 Exhibit

Letter of State Street Corp State Street dated November 30 2010

confirming ownership of 40800 shares of voting securities of Energen for more than one

year prior to November 23 2010 by Calvert Capital Accumulation Fund and 1114 shares

of voting securities of Energen for such period by Calvert Social Index Fund Exhibit

Copy of the Investment Advisory Agreement between Calvert and Calvert

World Values Fund Inc Exhibit and

Copy of the Investment Advisory Agreement between Calvert and Caivert

Social Index Series Inc ExEibit

Participant listing for The Depository Trust Company for December 2010

Exhibit

In accordance with Rule l4a-8j copy of this submission is being set via electronic mail

simultaneously to Calvert as well as by overnight delivery service

Rule 14a-8k and Staff Legal Bulletin No 14D require proponents to provide companies

copy of any correspondence that the proponents submit to the Commission or the Staff

Accordingly am taking this opportunity to notify Calvert that if it elects to submit additional

correspondence to the Commission or the Staff copies of that correspondence should

concurrently be furnished to the undersigned on behalf of the Company pursuant to Rule 14a-

8k

The Proposal

The Proposal requests that the Companys Board of Directors prepare sustainabiity

report describing corporate strategies to reduce greenhouse gas emissions and addressing other

environmental and social impacts such as resource use water and energy as well as employee

1/2119292.4
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safety The report prepared at reasonable cost and omitting proprietary information should be

published by October 2011
Basis for Exclusion

The Company believes that the Proposal and the Supporting Statement received on

November 15 2010 may properly be excluded from the Proxy Materials for the 2011 Meeting

pursuant to Rules 4a-8b and 4a-8fl because Calvert has not provided the requisite or

timely proof of share ownership in response to the Companys proper request for the

information

Analysis

In the Proposal Letter Calvert stated that

The Calvert Social Index Fund and the Calvert Capital Accumulation Fund are

beneficial owners of at least $2000 in market value of securities entitled to be

voted at the next shareholder meeting supporting documentation available upon

request Furthermore each Fund has held these securities continuously for at

least one year and it is Calverts intention that each Fund continue to own shares

in the Company through the date of the 2011 annual meeting of shareholders

Because Calvert was purporting to submit the proposal on behalf of the Funds and neither

of the Funds was record owner of its voting securities on November 23 2010 Energen sent

letter by Federal Express notifying Calvert that it had failed to satisfy the eligibility requirements

necessary for the inclusion of the Proposal and Supporting Statement in the Proxy Materials for

the 2011 Meeting See Exhibit Specifically Energen advised Calvert as follows

Neither Calvert nor either of the Funds appears in Energens records as

registered shareholder Accordingly under Rule 14a-8b under the Securities

and Exchange Act of 1934 relating to shareholder proposals you are required to

prove to Energen your eligibility to submit the proposal Your assertion that the

Funds meet the $2000 market value ownership eligibility requirements together

with your indication that supporting documentation is available upon request

does not satisfy the requirement that you prove your eligibility at the time that you
submit your proposal

Under Rule 14a-8b at the time you submit your proposal you must prove to

Energen the eligibility of at least one of the Funds by submitting

either

written statement from the record holder of the securities usually

broker or bank verifying that at the time you submitted the

proposal the Fund continuously held at least $2000 in market value

or 1% of.Energens securities entitled to be voted on the proposal at

112119292.4
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the meeting for at least one year by the date you submitted the

proposal or

copy of filed Schedule 13D Schedule 13G Form Form Form

or amendments to those documents or updated forms reflecting the

Funds ownership of shares as of or before the date on which the one-

year eligibility period begins and written statement from the Fund

that it continuously held the required number of shares for the one-

year period as of the date of the statement and

written statement from such Fund that it intends to continue holding the

shares through the date of Energens annual meeting.

Calvert submitted letter from State Street dated November 30 2010 see Exhibit

indicating that Calvert Capital Accumulation Fund held 40800 shares of the voting securities of

Energen for period of at least one year prior to the date the proposal was initially submitted

and that Calvert Social Index Fund held 1114 shares of the voting securities of Energen for such

period The letter from State Street was dated November 30 2010 prior to the date on which the

supplemental letter was submitted by Calvert December 2010 and includes no information

for the period from November 23 2010 through the date the supplemental letter was submitted

by Calvert and provides no indication that either of the Funds held Energen voting securities on
either the date State Street provided the letter and information contained therein or ii Calvert

submitted the supplemental information

Infonnation concerning ownership by the Funds was not submitted by the record holder of the

voting securities of the Company

Rule 14a-8b.provides that proponent which is not registered holder must prove..
eligibility to the company in one of two ways The two exclusive methods are providing

written statement from the record holder or ii providing copy of certain SEC filings which do

Question Who is eligible to submit proposal and how do demonstrate to the company
that am eligible

In order to be eligible to submit proposal you must have continuously held at least

$2000 in market value or 1% of the companys securities entitled to be voted on the proposal at

the meeting for at least one year by the date you submit the proposal You must continue to hold

those securities through the date of the meeting

If you are the registered holder of your securities which means that your name appears in

the companys records as shareholder the company can verif your eligibility on its own
although you will still have to provide the company with written statement that you intend to

continue to hold the securities through the date of the meeting of shareholders However if like

many shareholders you are not registered holder the company likely does not know that you

1/2119292.4
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not appear applicable to Calvert or the Funds Rule 14a-8 does not contemplate that proponent

can establish its eligibility in any manner other than the two methods specified in the rule

Because most securities are held in the name of CEDE Cot as the nominee of The

Depository Trust Company DTC the Staff has in numerous cases indicated that statement

from participant in DTC constitutes statement by record owner The letter provided by

Calvert however is from State Street Corp While numerous entities which have State Street

as part of their name appear as participants on the most recent list of DTC participants available

from DTCs website see Exhibit State Street Corp itself does not appear as participant of

DTC Such documentation provided by Calvert therefore is not statement of record holder

as required by Rule 4a-8b Moreover Calvert has not identified its relationship with the

person providing the letter as that of an introducing or other broker or intermediary In short

Calvert has failed to provide the minimum documentation necessary under Rule 4a-8b to

evidence ownership by the Funds of the requisite securities of Energen in order for the Funds to

be eligible to authorize Calvert to submit the Proposal on their behalves

Calvert has failed to provided written statement sufficient for the purposes ofRule 14a-8b
that it intends to continue holding the shares through the date of the 2011 Meeting

Calvert in both its November 112010 and December 2010 letters has asserted that it

is Calvert intention that each Fund continue to own shares in the Company through the date of

the 2011 annual meeting of shareholders Energen submits that such statement by Calvert

without confirming statements by the Funds is insufficient for purposes of the rule The rule

specifically requires that the owner of the voting securities must state that it intends to hold such

securities through the date of the annual meeting of shareholders While Calvert has authority to

make determination of whether to hold the shares under its investment advisory agreements it

cannot provide commitment to hold such shares through the 2011 Meeting because each of the

Funds has the ability under its respective investment advisory agreement to terminate such

investment advisory agreements upon sixty 60 days prior written notice to Calvert as advisor

see Section of each of the Investment Advisory Agreements attached as Exhibits and

hereto Energen submits that without confirmation from each of the Funds of their intention to

allow Calvert to continue as investment advisor through the date of the 2011 Meeting or their

statement of their authorization or their direction to Calvert to hold such shares through the 2011

are shareholder or how many shares you own In this case at the time you submit your

proposal you must prove your eligibility to the company in one of two ways

The first way is to submit to the company written statement from the record holder of

your securities usually broker or bank verifying that at the time you submitted your proposal

you continuously held the securities for at least one year You must also include your own written

statement that you intend to continue to hold the securities through the date of the meeting of

shareholders or.. Emphasis added

1/21192924
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Meeting such assertion by Calvert itself is insufficient to provide the assurance of the intention

of the Funds to hold such shares through the 2011 Meeting required by Rule 14a-8b.2

Calvert intentionally failed to comply with Rule J4a-8b in its initial submission

Calvert acknowledge in its initial submission that it was acting on behalf of the Funds

and that such Funds were beneficial owners not record owners of Energen voting securities

offering to provide such documentation upon request Calvert is an experienced investment

advisor which regularly submits shareholder proposals for consideration Companies such as

Energen have duty to their shareholders to make certain that shareholders seeking to present

proposals comply with the Commissions rules Calvert knows or should know that if it does

not provide the required documentation it will be necessary for Energen to require it to provide

such documentation before allowing its shareholder proposal to be submitted at an annual

meeting The action of Calvert in ignoring the rules in such cavalier fashion by professional

manager who should know better and who should be held to higher standard should not be

rewarded by allowing Calvert to fail to provide such information in its initial request Energen

urges the Commission to allow it to omit Calverts proposal from its shareholder material

because of Calverts clear failure to make good faith attempt to comply with the rules regarding

providing evidence of shareholder ownership in its initial submission

Conclusion

For the reasons stated above we respectfully request on behalf of Energen Corporation

that the Staff confirm that it will not recommend enforcement action to the Commission if

Energen omits the Proposal and the Supporting Statement from the Proxy Materials for the 2011

Meeting under Rules 14a-8b and 14a-8f1

If we can be of any further assistance in this matter please do not hesitate to call me at

205 521-8238 mypartner Laura Washburn at 205 521-8370 or David Woodruff Energens
General Counsel and Secretary at 205 326-2629 My fax number is 205 488-6238 and my
email address is jmolenbabc.com

Very truly yours

JoiK Molen

JKM/lk

2Energen also questions how any fiduciary such as Calvert can commit to hold securities through

specified date consistent with its fiduciary obligations to protect the assets of-the person to

whom it owes such duties without the express authorization of such person to do so

1/2119292.4
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cc Ivy Wafford Duke Esq via Federal Express

Assistant Vice President

Calvert Asset Management Company Inc

4550 Montgomery Avenue

Bethesda Maryland 28014

Mr Mike Lombardo via email

SeniOr Sustainability Analyst and Manager

Calvert Social Index

Calvert Asset Management Company Inc

mike.lombardo@calvert.com

David Woodruff Esq
General Counsel and Secretary

Energen Corporation

Laura Washburn Esq

1/2119292.4
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3Ot95L4$ waIvertcom

INVESTETS

November11 2010

David Woodruff

Sectetary

Energen Corporatidn

605 Richard Arrington Jr Blvd North

Birmingham Alabama 35203-2707

Dear Mr Woodruff

Calvert Asset Management Company Inc Calvert registered investment advisor provides

investment advice for the 51 mutual funds sponsored by Calvert Group Ltd including 24 funds

that apply sustainability criteria Calvert currently has over $14.9 billion in assets under

management

The Calvert Social Index Fund and the Calvert Capital Accumulation Fund are beneficial owners

of at least $2000 in market value of securities entitled to be voted at the next shareholder

meeting supporting documentation available upon request Furthermore each Fund has held

these securities continuously for at least one year and it is çalverts intention that each Fund

continue to own shares in the Company through the date of the 2011 annual meeting of

shareholders

We are notifying you in timely manner that Calvert on behalf of the Funds is presenting the

enclosed shareholder proposal for vote at the upcoming stockholders meeting We submit it for

inclusion in the proxy statement in accordance with Rule 4a-8 under the Securities Exchange

Act of 1934 17 C.F.R 240.14a-8

As long-standing shareholders we are filing the enclosed requesting that Energen Corporation

issue sustainability report to shareholders at reasonable cost and omitting proprietary

information by October 2011 Calvert continues to believe that sustainability reporting is

critical component of companys commitment to stakeholders and that the reporting process is

in the economic interest of shareholders

If prior to the annual meeting you agree to the request outlined in the resolution we believe that

this resolution would be unnecessary Please direct any correspondence to Mike Lombardo at

301-961-4756 or contact him via email atmlkeJombardoIca1vert.com

We appreciate your attention to this matter and look forward to working with you

Sincerely

Ivy Wafford Duke Est

Assistant Vice President

rhd pp X% UNFCQrW



Cc Bennett Freeman Senior Vice President for Sustainability Research and.Policy Calvert

issetManagementeompany

Stu Daiheim Director of Shareholder Advocacy Calvert Asset Management Company
Inc

Mike Lombardo Senior Sustainability Analyst and Manager Calvert Social Index

Calvert Asset Management Company Inc

Scott MeMahan Associate Research Analyst Calvert Asset Management Company Inc

Enclosures Resolution Text
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Proposal and Supporting Statement of Calvert

sent with Exhibit



Sustainability Report Resolution

2011 Energen Corporation

WHEREAS Investors increasingly seek disclosure of companies social and

environmental practices in the belief that they impact shareholder value Many investors

belfewtompaniesthatare-goudemp1oyeTs
citizens are more likely to generate strOnger financial returns better respond to emerging

issues and enjoy long-term business success

Mainstream financial companies are continuing to recognize the links between

sustainability performance and shareholder value For example investment finns like

Goldman Sachs and Deutsche Asset Management are increasingly incorporating

corporate social and environmental practices into their investment decisions

Furthermore the United Nations Principles for Responsible Investment set of

guidelines that can be adopted by institutional investors addressing environmental social

and corporate governance issues has approximately 784 signatories representing $22

trillion assets under management as of July 2010

There is clearly an increase in corporate sustainability reporting 2008 survey found

that 80% of the Global Fortune 250 companies now release corporate responsibility data

which is up from 64% in 2005 KPMG International Survey of corporate Responsibility

Reporting 2008

number of oil and gas companies do not produce sustainability reports especially

regarding key issues such as climate change resource use and employee safety

We believe this absence of disclosure may increase the companys risk For example
KPMG report Climate Changes Your Business 2008 which assessed business and

economic risks across sectors identified Utilities as one of several high risk sectors with

regards to climate change The Utilities sector is exposed to particularly high level of

regulatory risk Fortunately several industry peers including NiSource and AGL
Resources have taken initiative in disclosing their sustainability programs

According to the American Petroleum Institute Oil Gas Industry Guidance on

Voluntary Sustainab.ility Reporting 2005 some of the potential drivers for sustainability

reporting include enhanced business value improved operations accountability

mechanism and strengthened relationships Sustainability reporting helps investors

understand what our company is doing to manage environmental and social impacts and

the steps Energen Corporation is taking to respond to the growing interest and

opportunities in sustainability

RESOLVED Shareholders request that the Board of Dirctors prepare sustainabifity

report describing corporate strategies to reduce greenhouse gas emissions and addressing

other environmental and social impacts such as resource use water and energy as well

as employee safety The report prepared at reasonable cost and omitting proprietary

information should be published by October 2011



SUPPORTING STATEMENT The report should include the companys definition of

sustainability and company-wide review of company policies practices and metrics

related to long-term social and environmental sustainability

We recommend that Energen Corporation use the Global Reporting Initiatives

Sustainabiiity-R .por gGutdliusttipraihrport The GlobalRpting
Initiative www.g.lobalreporting.org is an international organization developed with

representatives from the business enviromnental human rights and labor communities
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Deficiency Letter from Energen to Calvert

dated November 23 2010 and delivered by Federal Express on November 24 2010



DavidWoodrutt111R3_11 Genera Counsel and Secretary

ENERGEN CORPORATION
November 23 2010 605 Richard Arririgton Jr Boulevard North

Birmingham Alabama 35203-2707

Telephone 205 326-2629

Ivy Wafford Duke Esq
Assistant Vice President

Calvert Asset Management Company Inc

4550 Montgomery Avenue

Bethesda MD 20814 BY FEDERAL EXPRESS

Dear Ms Duke

Energen Corporation Energen has received your letter on behalf of Calvert Asset

Management Company Inc Calvert presenting proposal for consideration at Energens

2011 Annual Meeting of Shareholders You indicate that Calvert is presenting the proposal on

behalf of the Calvert Social Judex Fund and the Calvert Capital Accumulation Fund

collectively the Funds Neither Calvert nor either of the Funds appears in Energens records

as registered shareholder Accordingly under Rule 14a-8b under the Securities and

Exchange Act of 1934 relating to shareholder proposals you are required to prove to Energen

your eligibility to submit the proposal Your assertion that the Funds meet the $2000 market

value ownership eligibility requirements together with your indication that supporting

documentation is available upon request does not satisfy the requirementthat you prove your

eligibility at the time that you submit your proposal

Under Rule 14a-8b at the time you submit your proposal you must prove to Energen

the eligibility of at least one of the Funds by submitting

either

written statement from the record holder of the securities usually broker

or bank verifying that at the time you submitted the proposal the Fund

continuously held at least $2000 in market value or 1% of Energens

securities entitled to be voted on the proposal at the meeting for at least one

year by the date you submitted the proposal or

copy of filed Schedule 13D Schedule 13G Form Form Form or

amendments to those documents or updated forms reflecting the Funds

ownership of shares as of or before the date on which the
one-year eligibility

period begins and written statement from the Fund that it continuously held

the required number of shares for the one-year period as of the date of the

statement and

written statement from such Fund that it intends to continue holding the shares

through the date of Energens annual meeting



Ivy Wafford Duke Esq

November23 2010
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In order for your proposal to be properly submitted Calvert must also provide us with the

proper written evidence that at the time Calvert submitted the proposal Calvert was authorized to

submit shareholder proposal on behalf of Fund that meets the ownership eligibility

requirements In connection with providing such evidence you should note with specificity

where the authorization of Calvert to submit shareholder proposals on behalf of the Funds is

contained in such documentation

In order to comply with the Rule 4a-8f to remedy these procedural defects you must

transmit your response to this notice of procedural defects within fourteen 14 calendar days of

receiving this notice For your information we have attached copy of Rule 14a-8 regarding

shareholder proposals

Very truly yours

JDW/tc

Attachment

cc via Email to Mike Lombardo

mike.lombardo@calvert.com
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Uorneage 5vLBraflch Code of Federa RgjQflS

Title 17 Commodityand Securities Exchanges
240GENERAL RULES AND REGULATIONS SECURITiES_EXCHANGE ACT OF 1934

wErious

24014a-8 Shareholder proposals

intqnamendsntpublished at 75.6782 SeitJ2OiQ

iJnk to delay oublished_at75 FR 64641 Oct 20.2010

This section addresses when company must include shareholders proposal in its proxy statement

and jdentify the proposal in its form of proxy when the company holds an annual or special meeting of

shareholders In summary in order to have your shareholder proposal included on companys proxy

card and included along with any supporting statement in its proxy statement you must be eligible nd
folIw certain procedures Under few specific circumstances the company is permitted to exclude your

proposal but only after submitting its reasons to the Commission We structured this section in

questionand-answer format so that it is easier to understand The references to you are to

shareholder seeking to submit the proposal

Question VVhat is proposal shareholder proposal is your recommendation or requirement that

the company and/or its board of directors take action which you intend to present at meeting of the

companys shareholders Your proposal should state as cleary as possible the course of action that you
believe the company should follow If your proposal is placed on th companys proxy card the company
must also provide in the form of proxy means for shareholders to specify by boxes choice between

approval or disapproval or abstention Unless otherwise indicated the word proposar as used in this

section refers both to your proposal and to your corresponding statement in support of your proposal if

any

Question Who is eligible to submit proposal and how do demonstrate to the company that am
efigible In order to be eligible to submit proposal you must have continuously held at least $2000
in market value or 1% of the companys securities entitled to be voted on the proposal at the meeting
for at Ieast one year by the date you submit the proposal You must continue to hold those securities

through the date of the meeting

If you-are the registered holder of your securities which rrieans that your name appears in the

companys records as shareholder the company can verify your eligibility on its own although you will

still have to provide the company with written statement that youintend to continue to hold the

securities through the date of the meeting of shareholders However if like many shareholders you are

not registered holder the company likely does not know that you are shareholder or how many
shares you own In this case at the time you submit your proposal you must prove your eligibility to the

company in one of two ways

The first way is to submit to the company written statement from the record holder of your
securities usually broker or bank verifying that at the time you submitted your proposal you
continuously held the securities for at least one year You must also include your own written statement

that you intend to continue to hold the securities through the date of the meeting of shareholders or

ii The second way to prove ownership applies only if you have filed Schedule 13D 240.13d1O1

e-CFR Data is current as of November 18 2010

hflp//ecfr.gpoaccess.gov/egi/t/textItex-idxcecfrsid722O7d3 0255339ee83 c389534e2.. 11/22/2010
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Schedule 13G 240.i 3di 02 Form 249 103 of this chapter Form 249.1 04 of this chapter
andlor Form 249 105 of this chapter or amendments to those documents or updated forms

reflecting your ownership of the shares as of or before the date on which the one-year eligibility period

begins If you have filed one of these documents with the SEC you may demonstrate your eligibility by

submitting to the company

copy of the schedule and/or form and any subsequent amendments reporting change in your

ownership level

Your written statement that you continuously held the require number of shares for th.e one-year

period as of the date of the statement and

Your written statement that you intend to continue ownership of the shares through the date of the

companys annual or special meeting

Question How many proposals may submit Each shareholder may submit no more than one

proposal to company for particular shareholders meeting

Cd Question 41-low long can my proposal be The proposal including any accompanying supporting

statement may not exceed 500 words

Question What is the deadline for submitting proposal If you are submitting your proposal

for the companys annual meeting you can in most cases find the deadline in last years proxy

statement However if the company did nothold an annual meeting last year or has changed the date

of its meeting for this year more than 30 days from last years meeting you can usually find the deadline

in one of the companys quarterly reports on Form QQ 249.30a of this chapter or in shareholder

reports of investment companies under 270.30d1 of this chapter of the investment Company Act of

1940 In order to avoid controversy shareholders should submit their proposals by means including

electronic means that permit them to prove the date of delivery

The deadline Is calculated in the following manner if the proposal is submitted for regularly

scheduled annual meeting The proposal must be received at the companys principal executive offices

not less than 120 calendar days before the date of the companys proxy statement released to

shareholders in connection with the previous years annual meeting However if the company did not

hold an annual meeting the previous year or if the date of this years annual meeting has been changed

by more than 30 days from the date of the previous years meeting then the deadline is reasonable

time before the company begins to
print

and send its proxy materials

If you are submitting your proposal for meeting of shareholders other than regularly scheduled

annual meeting the deadline is reasonable time before the company begins to print and send its proxy

materials

Question What if fail to follow one of the
eligibility or procedural requirements explained in

answers to Questions through of this section The company may exclude your proposal but only

after it has notified you of the problem and you have failed adequately to correct it Within 14 calendar

days of reeiving your proposal the company must notify you in writing of any prpcedural or eligibility

deficiencies as well as of the time frame for your response Your response must be postmarked or

transmitted electronically no later than 14 days from the date you received the companys notification

company need not provide you such notice of deficiency if the deficiency cannot be remedied such as

if you fail to submit proposal by the companys properly determined deadline If the company intends to

exclude the proposal it will later have to make submission under 240 14a8 and provide you with

copy under Question 10 below 240.14a8j

If you fail in your promise to hold the required number of securities through the date of the meeting of

shareholders then the company will be permitted to exclude all of your proposals from its proxy

materials for any meeting held in the following two calendar years

QUestion Who has the burden of persuading th Commission or its staff that my proposal can be

excluded Except as otherwise noted the burden is on the company to demonstrate that it is entitled to

exclude proposal

Question Must appear personally at the shareholders meeting to present the proposal Either

you or your representative who is qualified under state law to present the proposal on your behalf must

attend the meeting to present the proposal Whether you attend the meeting yourself or send qualified

httpf/ccfr.gpoaccess.govfcgit/text/textidxcecfrsid72207d3025533 9ee83c389534e2.. 1/22/2010



Electronic Code of Federal Regulations Page of

representative to the meeting in your place you should make sure that you or your representative

follow the proper state lawprocedures for attending the meeting andlor presenting your proposal

If the company holds its shareholder meeting in whole or in part via electronic media and the

company permits you or your representative to present your proposal via such media then you may
appear through electronic media rather than traveling to the meeting to appear in person

If you or your qualified representative fail to appear and present the proposal without good cause

-theeempanywilftepermitted-to-excludell-of-yeur-proposats-from..itsprei-ymaterials fei-any meetings

held in the following two calendar years

Question If have complied with the procedural requirements on what other bases may company
rely to exclude my proposal improper under state Jaw If the proposal is not proper subjectfor

action by shareholders under the laws of the jurisdiction of the companys organization

Note to paragraph i1 Depending on the subject matter some proposals are not

considered proper under state law if they would be binding on the company if approved by

shareholders In our experience most proposals that are cast as recommendations or

requests that the board of directors take specified action are proper under state law

Accordingly we will assume that proposal drafted as recommendation or suggestion is

proper unless the company demonstrates otherwise

Violation of law If the proposal would if implemented cause the company to violate any state

federal or foreign law towhich it is subject

Note to paragraph i2We will rot apply this basis for exclusion to permit exclusion of

proposal on grounds that it would violate foreign law if compliance with the foreign law would

result in viplation of any state or federal law

Violation of proxy rules If the proposal or supporting statement is contrary to any of the

Commissions proxy rules including 240.14a-9 which prohibits materially false or misleading

statements in proxy soliciting materials

Personal grievance special interest If the proposal relates to the redress of personal claim or

grievance against the company or any other person or ii It Is designed to result in benefit to you or to

further personal interest which is not shared by the other shareholders at large

Relevance If the proposal relates to operations which account for less than percent of the

companys total assets at the end of its most recent fiscal year and for less than percent of its net

earnings and gross sales for its most recent fiscal year and is not otherwise significantly
related to the

companys business

Absence of power/authority If the company would lack the power or authority to implement the

proposal

Management functions If the proposal deals with matter relating to the cOmpanys ordinary

business operations

Relates to election If the proposal relates to nomination or an election for membership on the

companys board of directorsor analogous governing body or procedure for such nomination or

election

Conflicts with companys proposal If the proposal directly conflicts with one of the companys own
proposals to be submitted to shareholders at the same meeting

Note to paragraph i9 companys submission to the Commission under this section

should specify the points of conflict with the companys proposal

10 Substantially implemented If the company has already substantially implemented the proposal

11 Duplication If the proposal substantially duplicates another proposal previously submitted to the

http//ecfr.gpoaccess.govfcgi/t/text/text4dxcecfrsid72207d302553 39ee83e3 89534e2.. 11/22/2010
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company by another proponent that will be included in the companys proxy materials for the same

meeting

12 Resubmissions If the proposal deals with substantially the same subject matter as another

proposal or proposals that has or have been previously Included in the companys proxy materials within

the preceding calendar years company may exclude it from its proxy materials for any meeting held

within calendar years of the last time it was included if the proposal received

Less than 3% of-the vote if proposed-once -withinthe preceding 5-calendar years

ii Less than 6% of the vote on its last submission to shareholders if proposed twice previously within

the preceding calendar years or

iii Less than 10% of the vote on its last submission to shareholders if proposed three times or more

previously within the preceding calendar years and

13 Specific amount of dividends If the proposal relates to specific amounts of cash or stock dividends

Question 10 What procedures mustthe company follow if it intends to exclude my proposal If the

company intends to exclude proposal from its proxy materials ft must file its reasons with the

Commission no later than 80 calendar days before it files its definitive proxy statement and form of proxy
with the Commission The company must simultaneously provide you with copy of its submission The

Commission staff may permit the company to make its submission later than 80 days before the

company files its definitive proxy statement and form of proxy if the company demonstrates good cause

for missing the deadline

The company must file six paper copies of the following

The proposal

iiAn explanation of why the company believes that it may exclude the proposal which should if

possible refer to the most recent applicable authority such as prior Division letters issued under the

rule and

iii supporting opinion of counsel when such reasons are based on matters of state or foreign law

Question 11 May submit my own statement to the Commission responding to the companys

arguments

Yes you may submit response but it is not required You should try to submit any response to us with

copy to the company as soon as possible after the company makes its submission This way the

Commission staff will have time to consider fully your submission before it issues its response You

should submit six paper copies of your response

Quest/on 12 If the company includes my shareholder proposal in its proxy materials what information

about me must it include along with the proposal itself

The companys proxy statement must include your name and address as well as the number of the

companys voting securities that you hold However instead of providing that information the company

may instead include statement that it will provide the information to shareholders promptly upon

receiving an oral or written request

The company is not responsible for the contents of your proposal or supporfing statement

Question 13 \Nl-iat can dolt the company includes in its proxy statement reasons why it believes

shareholders should not vote in favor of my proposal and disagree with some of its statements

The company may elect to include in its proxy statement reasons Why it believes shareholders

should vote against your proposal The company is allowed to make arguments reflecting its own point

of view just as you may express your own point of view in your proposals supporting statement

However if you believe that the companys opposition to your proposal contains materially false or

http//ecfr.gpoaccessgov/cgiJt/text/text-idxcecfrsid72207d3O2553 39ee83 c3 89534e2.. 11/22/2010
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misleading statements that may violate our anti-fraud rule 240.14a9 you should promptly send to the

Commission staff and the company letter explaining the reasons for your view along with copy of the

companys statements opposing your proposal To the extent possible your letter should include specific

factual information demonstrating the inaccuracy of the companys claims Time permiWtg you may
wish to

try
to work out your differences with the company by yourself before contacting the Commission

staff

Vle require the company to send you copy of its statements opposing your proposal before it sends

matea so that you mayb to our attend on any mateat false or rnIeading statements
under the following timeframes

If our no-action response requires that you make revisions to your proposal or supporting statement

as condition to requiring the company to include it in its proxy materials then the company must

provide you with copy of its opposition statements no later than calendar days after the company
receives copy of your revised proposal or

ii in all other cases the company must provide you with copy of its opposition statements no later

than 30 calendar days before its files definitive copies of its proxy statement and form of proxy under

2401 4a6

FR 29119 May 28 1998 63 FR 5062250623 Sept 22 1998 as amended at 72 FR 4168 Jan 29
2007 72 FR 70455 Dec 112007 73 FR 977 Jan 42008

For
questions or comments regarding e-CFR editorial content features or design email enara.eoy

For questions concerning e..CFR programming and delivery issues ema beggogc
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4550 Montgomery Avenue Bethesda Maryland 20814

ii r4 3Ot9S1.4800

.cU V1 wwwLalvert.wm

INVESTMENTS

Dcember 2010

VIA EMAIL AND OVERNIGHT MAIL
David Woodruff

General Counsel and Secretary

Energen Corporation

605 Richard Arrington Jr Boulevard North

Birmingham Alabama 35203-2707

Dear Mr Woodruff

As requested in youi- correspondence dated November 23 2010 please find documentation

verifying that both the Calvert Social Index Fund the Caivert Capital Accumulation Fund the

Funds own shares of Energen Corporation the Company The enclosed letter from State

Street Corp shows that each Fund is beneficial owner of at least $2000 in market value of

securities entitled to be voted at the next shareholder meeting Furthermore each Fund has held

these securities continuously for at least one year at the time that Calvert Asset Managenent

Company Inc Calvert as the investment advisor to both Funds submitted the shareholder

proposal It is Calverts intention that each Fund continue to own shares in the Company through

the date of the 2011 annual meeting of shareholders

In addition in response to your request for proof that Calvert was and remains authorized to

submit shareholder proposal on behalf of the Caivert Social Index Fund and the Calvert Capital

Accumulation Fund attach the investment advisory agreements between Calvert and the

Calvert Social Index Series Inc and the Calvert World Values Fund Inc the registered

investment companies under which the Funds are respectively registered The Calvert Social

Index Fund and the Calvert Capital Accumulation Fund are part of the Calvert Family of Mutual

Funds family of open-end investment companies or mutual funds registered under the

Investment Company Act of 1940

Should you have any further questions regarding Calvert authority to act on behalf of the

Funds please feel free to contact meat 301-951-4858

Sincerely

Ivy Wafford Duke Esq
Assistant Vice President and Deputy General Counsel

Calvert Asset Management Company Inc



cc Stu Daiheim

Director of Shareholder Advocacy

Calvert Asset Management Company Inc

.Senior SustainabilityAnalyst and Manager Index

Calvert Asset Management Company Inc

Enclosures State Street letter

Investment Advisory Agreement Calvert World Values Fund Inc

Investment Advisory Agreement Calvert Social Index Series Inc
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___ STATE STREET

November 30 2010

Calvert Group LTD

Fund Administration

4550 Montgoniery Avenue Suite 1000N

BethesdaMD 20814

To Whom It May Concern

This letter is to confirm that as of November 23 2010 the Calvert Funds listed below held the

indicated amount of shares of the stock of ENERGEN CORP CUSIP 29265N1 08 Also the funds

held the amount of shares indicated continuously between 10/11/2009 11/23/2010

Fund Shares as Shares held between

Number Name of 11/23/10 10/11/200911/23/2010

FISMA 0MB Memorandum MQ7T6.ert Capital Accumulation Fund 44300 40800

FISMA 0MB Memorandum MO7ICert VP SRI Mid Cap Growth Portfolio 15900 14400

HSMA 0MB Memorandum M-07T6 ert Mid Cap Value Fund 21900

FISMA 0MB Memorandum M-O7EthaflCed Equity Portfolio 6470

FISMA 0MB Memorandum MO7T6.ert Social Index Fund 1153 1114

HSMA 0MB Memorandum M-o7-T6rt VP SP Mid Cap 400 Index POrtfolio 11068 7839

Please feel free to contact me if you need any further information

Sincerely

CfhraIdLe

Michelle Mcelroy

Account Manager

State Street Corp
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iNVESTMENT ADVISORY AGREEMENT
CAL VERT WORLD VALUES FUND INC

rNESTh4ErT ADVISORY AEEMENT made this 1st day of March 1999 by and

between CAL VERT ASSBT MANAGEMENT COMPANY INC Delaware corporatiOn the

Adviso andcALVERTW.ORLD VALUESFUND INC landepflathL
at 4550 Montgothery Avenue

Bethesda ayland

WHEREAS the Corporation is registered as au irivestment company under the

Investment Company Act of 1940 as amended the 1940 Act forthe puipose of investing and

reinvestmg its assets in securztiesas set forth in its Articles of Incorporation its Bylaws and its

registration statements under the 1940 Act and the Securities Act of 1933 1933 Act as

amended offering separate series Funds and the Corporation desires to avail itselfOf the

services information advice assistance and faiilities of an investment advisor and to have an

investment advisor perform for it varIous itivestinent advisory research services and other

management services nd

WHEREAS the Advisor is an investment advisor registered under the Investment

Advisers Act of 1940 as amended andis engaged in the business of rendering management and

investment advisory services to Investment companies and desires to provide such services to the

Corporation ..

NOW THEREFORE in consideration of the terms Va.nd conditions hereinafter set forth it

is agreed as follows

VE1p1otment of the Adviser The Corporation he-eby.emplos tie Advisor to manage the

investment and reinvcstznent of theCokporation assets subject to the control and

direction of the Corporalions Board of Directors for the.period and on the terms

hereinafter set forth The Advisor hereby accepts such employment and agrees during

such period to render the services and to assume the obligations in return for the

compensation herein provided The AdvIsor shall fOr all
purposes herein be deetried to be

an independent contractor and shall except as expressly provided or authorized whether

herein or otherwise have no authority to act for or represent the Corporation in any way
or otherwise be deemed an agentOf.the Corporation

Obligations of and Services to be Provided by the Advisor The Advisor undertakes to

provide the following services and.to.assunue the following obligations

The Advisor shall manage the inVestment wid rmvestment of the Corporations

assets suectto and in accordance with the investment objectives arid policies of

each Fund and the social investment screening criteria Sj in

registration statement and any directiOns wbicli the Coiporations Board of

Directors may issue from time to time In pursuance of the foregoing the Advisor

shall make all detetminations with
respect to thc investment of the Corpotations

assets andand sale of poo1io sectmties and shall take ch step as
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maybe necessary to implement the same Such determination atid services shall

also include determining the manner in which voting rights rights to consent to

corporateaction any other nghtsertammg to the Corporatidifs àrtThlI

securities shall be exercised The Advisor shalirender regular reports.to the

Oorporations Board of Directors concerning the Corporation imestmant

activities

The Advisor shall in the nme of the Corporation on behalf of each Fund place

orders for the execution portfolio transaclions in accordance with the policies

withrespect thereto set forth in the Corporatiozs currentregistration statethent

under thei 940 Act and the 1933 Act In connection with the placement of Orders

for the execution of portfOlio transactions the Advisorshall create and maintain

all necessary brokerage records of the Corporation in accordance with all

applicable laws rules and regulations including but uot limited to records

required by Section 31a Of the 1940 Act All recOrds shall be the-property ofthe

Corporation and shall be available for inspection and use by the SECthe

Corporation or any person retained by the Corporation Where applicable such

records shall maintained by the Advisor Thr the periods and the place required

by Rule 3la-2 under the 1940 Act

The Advisor shal bear its expenses providing services to the Corporation

pursuant to this Agreement except such expenses as areundertaken by the

Corporation In addition the Advisor shall pay the salaries and fees of all

Directors and executive officers who are employees of the Advisor or its affiliates

11Advisor Employees

ti In providing the services and assuming the ObligatiOns set forth herein the

Advisor-may at its own expeiise employ oneor more Subadvisors as approved

br the Boatd of DitectOrs

The Advisor is respOnsible for screening investments to determine that they meet

each Funds social investment screening cæteria as may be amended from time tO

time with the approval of the Board

Expenses of each Fun Each Fund shall pay all expenses other than those expressly

assumed by the Advisor Expenses payable by the Fund shall include but.are not Unjited

to

Fees to the AdvisOr as provided herein

Legal andaudit
expeflses
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Fees and expenses related to the registration and qualification of the Corporation

and it shares for distribution under federal arid state securities laws

transfer agent registrar custodian

dividend disbursing agent and brØhoIder servichg agent

Any telephone chàres socistea vith shareholder servicing or the maintenance

of the Funds or CorpOration

Salaries fees and expenses of Directors and executive officers of the corporation

other than Advisor Employees
0o

Taxes and cOrporate fees levied against the Coiporation

Brokerage commissions and other expenses associated with theparchase and sale

of portfolio securities for the Corporation

i. Expenses including inteiest of borrowing money

Expeiises incidental to meetings of the Corporations shareholders and the

thaintOnance of the Corporations organizatiOnal existence

Expenses of printing stock jficiies representing shares of the Corporationarid

expenses of prepanng printing and mailing notices proxy material reports to

regulatoiy bodies and reports to holders Of the Corporation

Expenses of preparing and typesetting of prospectuses of the Corporation

in Expenses of printing arid distributing prospect ises to shareholders of the

Corporation

Association membership dues 00

00

Insurance premiums for fidelity aiid other coverage

DistributiOn Planbexpens nittebyRule 12b4 under the 1940Act and as

apprOved by the Boani and
00

Such other legitimate Corporation expenses as the Beard of Directors may from

tune tr time detemime are properly chargeable to the Corporation
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Compensation of Advisor

As compensation for the servicea render and obligations assumed hereundery

theAdvIsor tIWT t1hltiyIo1he Advithr\viuinn ten 10 days after the last

day Of each caletidar month fee equal on an apnuaulzed basis as.shown on.
Scheduk Any amendment tO the SchedulO pertaining to any new or existing

Fund shall not be deemed o.affect the interest of any other Fund and shall not

require the approval ofthe shareholders of any other Fund

Such fe shall be computed and accrued daily Upon tminÆtionof.tbi

Agtementbefore the end fan calenda month tbe fee for sUch period shall be

prorated For purposes Of calculating the Advisors fee the daily value of Funds

nt assets shall be computed by the same method as the Fund uses to compute the

value of its net assets in cothection with the determination of the net asset value

ofits shares

The Advisor reserves the right ito waive allor
part

of its fee and assume

expenses of Fund and ii to make payments to brokers and dealers in

consideration of their promotional or dininistrative services.

Activities of the Advtsor The services of the Advisor to the Corporation hereunder are

not tobe deemed exclusive and the Advisor shall be free to render similar sçrvices to

others Itis understood that Directors and officers of the Corporation are or may beconie

interested in the Advisor as tockho1ders oMcers or otherwise and that stockholders and

officers of the Advisor are or may.beOomesiOi ilarly interested in the CorporatIon and
that the Advisor may become interested in the Corporation as shareholder or otherwise

Use of Nautes The Corortkbaii not use the naniØ of the Advisor in any prospectus

sales literature or other material reith to the Corporation in any manner not approved

prior thereto by the Advisor proridedhoever that the Advisor shall approve all uses

of its name which merely refer in accurate terms to its appointment hereunder Or which

are required by the SEC and provided further that hano event shall such approval be

unreasonably withheld The Advisor shall not use the name of the Corporation 9r any
Corporation in any material relating to the Advisor in any manner not approved prior

thereto by the Corporation provided however that thO Corporation shall approve all uses

of its name which 1iere1y refer in accurate terms to th ppointinent of the Advisor

hereunder or winch are required by the SEC and provide further that in no event shall

such approval be unreasonably withheld

Liability of the Adsor Absent vfl1u1 misfeasance bad faith gross negligenc or

reckless disregard of obligations or duties he eundez.thi the part of the Advisor the

Advisor shall not be subject to liability to the Corporation or toy shareholder of the

Corporation.for any act or omission in the Łourse of or connected with rendering
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services bereun4er or for any losses that may be sustained in the purchase holding or sale

of any security.

I6rce Mj_eure The Advisor shall notbe liable for dalays or errors occurring by reason of

circumstances beyond its contrul including but not limited to acts of civil or niilltaiy

authority national emergencies woEk stoppages tire floodcatastrophe actsof God

insurrection war riot or failure of communication or power supply In the event of

equipiæent breakdowns beyond its control the Advisor shall take reasonable steps to

minimize service interruptions but shall have no liability with respect thereto

Renewal Tennination andAmeiidment .Tliis Agreement shaiLvontinue in effect with

respect to the Corporation utiless sooner tetminated as hereinafter provided through

December 31 1999 and mdetlmtely thereafter if its continuance shall be specifically

approved at least annually by vote of the holders of majorityof the outstanding voting

securities of the Corporation or by vote of majority of the Corporations Board of

Directors further provided that such continuance is also approved annually by the

vote of majority of the Directors who are not parties to this Agreement or interested

persons of the Advisor cast in person at meeting called for the purpose of voting on

such approval or as allowed by law This Agreementmay be terminated at any time

without payment of any penalty by the Corporations Board of Directors or by vote of

the majority of the outstanding voting securities of the Corporation upon 60 days prior

written notice to the Advisor and by the Advisor upon 60 days prior wril ten notice to the

CorporatIon This Agreement may be amended at any time by the parties subject to

approval by the CorporationsBoard of Directors and if required by applicable SEC rules

and regulations vote of majority of the Corporations outstanding voting securities

This Agreement shall terminate automatically in the event of its assignmOiit The tenns

assignment and vote of majority of the outstanding voting securities shall have the

meaning set forth for such terms in the 1940 Act

10 Severability If any provision of this Agreementsball be held or made invalid by court

decision statute rule or otherwise the remainder Of this Agreement shall not be affected

thereby

it Miscellaneous Each party agrees to perform such further actions and executesuch

further documents as are necessary-to effectuate the purposes hereof This Agreement

shall be construed and enforced in accordance with and governed by the laws of the State

of Maxyland The captions in this Agreement are included for convenience only and inio

way define or delimit any of the provisions hereof or otherwise affect their construction

or effect



Investment Advisor Agreement

Calvert World Values Funds Inc

March i999

Page6of7

IN WITNESS WHBREOFthe parties have duly.executed thi Agreemeut as the date

first written abOve

RTIRLDvAWs
By_____________
.fltle

CAL VEI.T AS SET MAIAG1MENT COMPANY INC

By_____
Title --.--
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Investment Advisory Agreement

Calvert.Asset wgemcntCoiupanyInØ
Calvrt World Values Fund Inc

SchØduleA

compensation pursuant to Section of the Investment Advisory 1gremht between Calvert

Asset management company Inc the Advisor and Calvert World Values Fuhd Ic
CWVF dated March 1999 with respect to each CWVF Portfolio the Advisor is entitled to

receive from each Portfolio an annualadvisory fee the Fe as shown below The Fee shall be

computd daily an payablemonthly based on the average daily net assets of the appropriate

Portfolio ...

.CWVF International Equity O.75% on the firt $250 million

0.725% on the next $250 million

0.675% above $500 million

CWVF Capital Accuthulation 0.65%
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INVESTMENT ADVISORY AGREEMENT
CALVERT SOCIAL INDEX SERIESINC

14TESTMENT ADVISORY AGREEMENT made this idday

2000 by and between CAL VERT ASSETMANAGEMENT COMPANY INC Delaware

corporation the Advisor and CAL VERT SOCIAL INDEX SERIES iNC Maryland

corporation the Registered Investmeit Company or RICboth having their piihcipal place

brisiiiess at450 Montgomery Avenue Bethesda Maryland

WHEREAS tire RIC is registered as an open-end investment company under the

Investment Company Act of 1940 as aniended the 1940 Act for the purpôseof investing and

reinvesting i1sasets in securities as set forth in its Aticles and its By.4aws and its registration

statements under the 1940 Act and the Securities Act of 1933 as amended the 1933 Act and

the.RIC offering separate series Funds desires to avail itself of the services information

advice assistance and facilities of an investment advisor and to have an mvestment advisor

perform for it various investment advisOry research services and other management services

and

WHEREAS the Advisor is an investrneiit advisor registered uuder the Investment

Advisers Act of 1940 as ameiided and is ergaged in the business of renderingmanagement and

investment advisory services to investment companies and desires to provide such services to the

RIC

NOW THEREFORE in Onsideràtion of the terms and conditions hereinÆlbr set fbrth it

is agreedas follows

Employment of the Advisor The RIC hereby employs the Advisor to manage the

investment and reinvestment of the RIC assets subject to the control.and direction of the

RICs Board of Directors for the period and on the terms hereinafter set forth The

Advisor hereby accØts such employment and agrees during suchjeriodtó render the

services and assume the obligations in return for the compensation provided herein The

Advisor shall for all purposes herein be deemed to be an independent contractor and

shall eitcept as expressly provided or authorized whether herein or otheiwise have no

authority tact for orreprØsent the RIC in any way or otherwise bedeemed an agent of

theRIC

Obligations of and Services to .beProvided by the Advisor The Achrisor undertakes to

provide the following services and to.assume the following obligations

The Advisor shall manage the investment and reinvestment of óach Funds assets

subject to and in accordance with the investment objctives and policies of the

Fund and the social investment screening eriteria as stated in the registration

sttement In pursuance of the foregoing the Advisor shall maceall

determinations with respect to the investment of each Funds assets and the

purchase and sale of portfolio securities and shall take ucli steps as maybe
necessary to .implethenttlie same Such determination and services shalFalsO

E\AQEEEMENTS\SocaI ic\cSlS 1A agrmtdoc
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include determining the manner in which voting rights rights to consent to

corporateaetion any other rights pertaining to Funds pOftfolio securities shall

be exercised The Advisor hall render reglarrepors.totheRlCsBoaroL

The Advisor shall in the name of the RIC and on behalf of each Fund place

orders for the execution of the Funds portfoliO fransactions in accordance with

the policies with respect thereto set forth in the RICs currentregistration

statement under the 1940 Act and the 1933 Act In connection with theplacement

of orders for the execution of each.Funds portfolio transactions the Myisor shall

create and maintain all necessary brokerage retords of the Fund in accordance

with.aII applicable laws.rule and regulations including but not limited to recordS

required by Section 31a of the 1940 Act All records shall be the property of the

RIC and shall be available for inspection and use by the Securities and Exchange

Commission the SEC the RIC or any person retained by th RIC Where

applicable such records shall be maintained by the Advisor for the periods and

the places required by Rule la-2 urider the 1940 Act

The Advisor shall bear its expenses ofpróviding services to the RIC and each.

Fund pursuant to this Agreement except such expenses as are undertaken by the

RIC or the Fund In addition the Advisor shall pay the salaries and fees of all

Directors and executive officers who are.employees of the Advisor or its affiliates

Advisor Employees

In providing theservices and assuming the obligations set forth herein the

Advisor may at its own expense employ one or moreSubadvisors as approved

by the Board of Directors

The Advisor is resporsible for screening nvstments determine that they meet

the Funds social investment screening criteria The RIC .acknowedges that social

screening may either be performed directly by the Advisor or by an affiliate Of

the AdvisorL

Expenses of each Fund Each Fund shall pay all expenses other than those expressly

.assume4 by the Advisor Expenses payable by the Fut4 shall include but are not limited

to

Fees to the AdvisOr as provided herein

Legal and audit expenses

Fees and expenses related to tile registration and qua1ificationof the RIC and its

shares for distribution under federal and state securities laws
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Expenses of the administrative services agent transfer agent registrar custodian

fund accounting diyi lend disbursing agent .and.sharehokier sQtyicingagent

Any telephone charges associated with.shareholder servicing or the maintenance

of the Funds or.RIC

Salaries fees arid expenses of DIrectors and executive officers of theRIC other

than Advisor EmplOyees

Taxes and
corporate fees levied against the RIC

Brokerage commissions and othet expenses associated with the purchase and sale

of portfolio securIties for the RIC

Expenses including interest of borrowing money

Expenses incldital to meetings of the RICsshareholders and the maintenance of

the RICs organizational existence

Expenses ofprinting stock certificates repMsenting shares of the RC and

expenses of preparing printing and mailing notices prox.ma1erial reports to

regulatory bodies and reports to shareholders of the RtC

Expenses of preparing and typesetting of prospectuses oftheRIC

Expenses of printing and distributing prospectues to shareholdets of the RIC

it Association membership dues

Insurance premiums for fidelity and other coverage

Distribution Plan expenses es permitted by Rule 12b-l under the 1940 Act and as

approved by the Board and

Such other legithnate PlC expenses asthe Board of Directors mayfrom time to

time deteriæine are properly chargeable tothe RIC

çpeatic of Advisor

As compensation for the servjce rendered and Obligations assumed hereunder by

the Advisor theRIC shall pay to the Advisor within ten 10 days after the last

day of each calendar inontha feeequal on an annualized basis as shown on
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Schedule Any amendment to the Schedule pertainingto any new or existing

Fund shall not be deemed to effect the interest of any other Fund and shall not

require the approval of the shareholders of any other Fund

b. Such fee shall be computed and accrued daily Upon termination of this

Aeement before the end any calendar rnon the fee fr such period shall be

prorated For purposes of calculating the Advisors fee the daily value of Funds

net assets shall be computed by the same method as the Fund uses to compute the

value of Its net ass ts in connection with the determination of the net asset value

of its shares

The A.visor reserves the right to waive all or part of its fee arid assume

expense of Fund and iito make payments to brOkers and dealers in

onsideration of their promotional or admithative servicea

Activities ófthe Advisor The services of the.Advisor tO the RIC and each Fund

hereunder are not to be deemed exclusive and the Advisor shall be free to render similar

services to others It is understood that Directors and officers .f the ETC are or may
become interested in the Advisor as stockholders officers or otherwise and that

stockholders and officers of the Advisor are or may become similarly interested in the

RIC and that the Advisor ma become interested in the ETC as shareholder or otherwise

Use of Names

The RIC or any Fund shall not use the name of the Advisor in any prospectus

sales literature or other material relating to the RICin any manner not approved

prior thereto by the Advisor provided however that the Advisor shall approve all

uses of its name which merely refer in accurate terms to its appointment

hereunder or which are required by the SEe arid prGvided further that in no

event shall such approval be unreasonably wititheld The Advisor shall not use the

name ofthe RIC or any Fund in any material relating to the Advisor ui any

manner not approved prior thereto by the RIC provided however that the RIC

shall approve all uses of its name which merely refer in accurate terms to the

appointirient of the Advisor heremider or whichare required by the- SEC and

provide further that in no event shall such approval be unreasonably withheld

The Directors of the RCacknowledge that in consideration of the Advisors

assumption of certain.exjcnses of formation of theRIC the Advisor ha reserved

for itself the rights to the name Calvert Social Index Series Inc or any similar

name and that use by the ETC of such name shall continue only with the

continuing consent of the Advisor which consent maybe withdrawn at any tirtie

effectIve immediately upon written notice thereof to the ETC



caivert Social Index Series Inc

Investment Advisory Agreement

June 222000

Page of

Diàbility of the Advisor Absent willful misfeasance bad faith gross negligence or

reckless disregard of obligations or duties hereunder on the part of the Advisor the

Advisor shall not be subject to liability to the RIC or to any shaxeholder of the RIC for

any act or omission the course of or eonnected with rendering servicesliereunder or

for any losses that maybe susti med in the purchase holding or sale of any security

Force Majeure The Advisor shli not be lia11e for delays or errors occurring by reason of

circumstancs beyond its conttoi including btitot limited to acts of civil or niilitaryv

authority national emergencies work stoppages fire flood catasirophe acts of God
insurrection war riot or failure of communication or power supply In the event of

equipment breakdowns beyond its confro the Advisor shall take reasonable
steps to

minimize servIce interruptions but shalihave no liability with respect thereto

Renewal Termination and AniendmenL This Agreement shall continue in effect with

respect to.eachFund unless sooner terminated as her after jirovided through January

31 2002 and indefinitely thereafter if its continuance shall be specifically approved.at

least annually by vote of the hOlders of rAajcrity of the outstanding voting sees.rities of

Fund or by vote of majority of the RICs Board of Directors and further provided that

such continuance is also approved annually by the vote of majority of the Directors who

are not parties to this Agreement or interested persons of the Advisor cast in person-at

meeting called for the purpose of voting on such approval or as allowed by law This

Agreement maybe terminated at any time with respect to aFund withoutpaytnent of any

penalty by the RICs Board of Directors orby vote of the majority Of the
outstanding

voting securities of the Fund upon 60 days prior written notice to the Advisor an4by the

Advisor upon 60 days prior written noticç to the RIC This Agreemeutmay be amended

with respect to Fund at.any time by the parties subject to approval by.theRICs Board

of Directors and ifrequired by applicable SEC rules and regulations vote of majority

of the Funds outstanding voting securities This Agreement shall terminate automatically

in the event of its assignment The.terms assignment interested person and vote of

majority of the outstanding voting securities hall have the rneaninget forthiç_.
terms in the 1940 Act

10 Severabiity if any provision of this Agreement shall bó held ormade invalid by court

decision statute rule or otherwise the remainder of this Agreement shall not be ffected

thereby

11 MIscellaneous Each party agrees toperfonn such further actiOns and execute such

further documents as are necessary tQ effectuate the purposes hereof This Agreement

shall be construed and enforced in accoidance with and governed by the laws of the State

of Maryland The captions in this Agreement are included for convenience only and iii nO

way define or delimit any of the provisions hereof or otherwise affect their construction

oreffect
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iN WITNESS WHEREOF the
parties have duly executed this Agreemeit as of the date

first written bove

.- .. ...

By LL WA
Wilhiazn.M .Ttilcoff

Vice President

.Calvert Asset Management Company Inc

Rond Wo1àhejmer

Senior Vice President

-i
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Investment Advisory Agreement

Caivert Asset 1anageme tCompany Ic
CÆlvŁrtSócialliidex Series Inc

SchØduleA

Advisory Fee

As compensation pursuant to Section4 of the Investment AdvisoryAgreement between

Calvert Asset Management Company Inc the Advisof and Calvert Social Index
Series Inc

dÆted 2000 each of the RICs Portfolios shall pay the Advisor an annual advisozy fee

the Teefl as shown below The Fee shall he computed daily and payable monthly based on the

average daily net assets of the appropriate Portfolio

Calvert Social Index Fund 0.225%


