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Effective December 31, 2012, the Commodity Futures Trading Commission ( CFTC ) adopted certain
regulatory changes that subject registered investment companies and advisers to regulation by the CFTC if a fund invests more than a prescribed level of its assets
in certain CFTC-regulated instruments (including futures, certain options and swap agreements) or markets itself as providing investment exposure to such
instruments. The Fund has claimed an exclusion from the definition of the term commodity pool operator under the Commodity Exchange Act. Accordingly,
neither the Fund nor the adviser with respect to the operation of the Fund is subject to CFTC regulation. Because of its management of other strategies, the Fund s
adviser is registered with the CFTC as a commodity pool operator and a commodity trading advisor.

Fund shares are not insured by the FDIC and are not deposits or other obligations of, or guaranteed by, any depository institution. Shares are subject to
investment risks, including possible loss of principal invested.
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Management s Discussion of Fund Performance

Economic and Market Conditions

The U.S. floating-rate loan market performed solidly during the fiscal year ended May 31, 2014, with the S&P/LSTA Leveraged Loan Index?, a
broad barometer of the loan market, advancing 4.36% during the 12-month period. Returns were comprised mainly of interest income. Loan
prices fluctuated during the year, generally within a 1% range, and ended modestly lower overall for the year. Technical conditions i.e., the
balance of supply and demand were a key driver of loan prices. During the first eight months of the fiscal year, inflows into the asset class
remained robust, with retail and institutional demand outstripping the net supply of new loans issued. Technical factors weakened somewhat
during the final four months of the period.

As investors continued to search for yield and maintained a strong appetite for risk, loans remained in demand due to their near-par valuations,
near-zero duration® and floating income stream. That strong demand resulted in modest spread compression in the market, slightly lowering
coupon income on new issue loans.

With the U.S. economy continuing its gradual recovery during the period, improving corporate fundamentals were also a key driver of loan
performance. However, loan market default rates, a measure of corporate health and credit risk in the market, spiked as a result of the April 2014
default of one issuer: Energy Future Holdings, also known as TXU, a Texas-based electric utility that represented nearly 3.5% of the Index.

TXU s Chapter 11 bankruptcy filing caused the loan default rate to rise to 4.6% on a trailing 12-month basis as of period-end on May 31, 2014.
Excluding TXU, the Index s trailing one-year default rate was 1.1%, well below the market s 10-year average of 3.4%, according to Standard &
Poor s Leveraged Commentary & Data. The Fund did not hold a position in TXU at the time of default. With many of the weakest issuers having
been winnowed out of the market in the recent recession, surviving firms tended to be operating in a leaner manner, cutting expenses and
generating higher operating margins. This helped produce generally strong cash flows for those issuers, another positive factor for loan market
fundamentals.

Fund Performance

For the fiscal year ended May 31, 2014, Eaton Vance Floating-Rate Income Trust (the Fund) shares at net asset value (NAV) had a total return
of 4.87%, outperforming the 4.36% return of the S&P/LSTA Leveraged Loan Index (the Index). In general, investment leverage®, high-yield
bond

exposure and credit selection contributed to performance versus the Index during the fiscal year, while quality positioning was a relative
detractor.

Under normal market conditions, the Fund invests at least 80% of its total assets in senior loans. In keeping with the Fund s secondary objective
of preservation of capital, management tends to underweight lower-quality loans, a strategy that may help the Fund experience limited credit
losses over time but may detract from relative results versus the Index in times when senior loans perform well, as they did during the fiscal year
ended May 31, 2014.

For the 12-month period, BBB-rated?® loans in the Index returned 2.60%, BB-rated loans in the Index returned 3.10%, B-rated loans in the Index
returned 4.62%, CCC-rated loans in the Index returned 7.75% and D-rated loans in the Index returned 24.47%. Across these ratings tiers, the
Fund had overweight exposure to BB-rated loans and underweight exposure to B-rated, CCC-rated and D-rated loans. As a result, the Fund s
higher-quality positioning generally served as a relative detractor from Fund performance versus the Index during the period.
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Several other factors drove overall favorable Fund performance relative to the Index. The Fund s employment of investment leverage was a
contributor to the Fund s relative performance, as leverage enhanced the performance of the Fund s underlying portfolio. Additionally, the Fund s
exposure to high-yield bonds, which outperformed the loan market during the period, also helped the Fund s relative results versus the Index.
These factors aided relative returns because the Index does not include high-yield bonds and is unlevered. Finally, credit selection was broadly
beneficial across the Fund s many sectors.

On a sector-level basis, the Fund s underweight to radio and television, utilities and telecommunications detracted from the Fund s relative results
versus the Index, as those sectors outperformed the overall Index during the period. Similarly, the Fund s overweight to cable and satellite
television, leisure goods/activities/movies and food service hurt the Fund s relative performance versus the Index, as those sectors trailed the
overall loan market. In contrast, the Fund s underweight to building and development and retailers (except food and drug) aided the Fund s
relative results versus the Index during the period.

See Endnotes and Additional Disclosures in this report.

Past performance is no guarantee of future results. Returns are historical and are calculated by determining the percentage change in net asset
value (NAV) or market price (as applicable) with all distributions reinvested and includes management fees and other expenses. Fund
performance at market price will differ from its results at NAV due to factors such as changing perceptions about the Fund, market conditions,
Sfluctuations in supply and demand for Fund shares, or changes in Fund distributions. Investment return and principal value will fluctuate so
that shares, when sold, may be worth more or less than their original cost. Performance less than one year is cumulative. Performance is for the
stated time period only; due to market volatility, current Fund performance may be lower or higher than the quoted return. For performance as
of the most recent month end, please refer to eatonvance.com.
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Performance®?

Portfolio Managers Scott H. Page, CFA and Ralph Hinckley, CFA

% Average Annual Total Returns Inception Date
Fund at NAV 06/29/2004
Fund at Market Price

S&P/LSTA Leveraged Loan Index

% Premium/Discount to NAV4

Distributions®

Total Distributions per share for the period
Distribution Rate at NAV

Distribution Rate at Market Price

% Total Leverage®
Borrowings
Variable Rate Term Preferred Shares (VRTP Shares)

See Endnotes and Additional Disclosures in this report.

One Year
4.87%
3.19
4.36%

Since

Five Years Inception
14.44% 5.80%

15.36 5.18
9.53% 5.23%

5.60%

$ 0.966
5.37%
5.69%

29.38%
7.83

Past performance is no guarantee of future results. Returns are historical and are calculated by determining the percentage change in net asset
value (NAV) or market price (as applicable) with all distributions reinvested and includes management fees and other expenses. Fund
performance at market price will differ from its results at NAV due to factors such as changing perceptions about the Fund, market conditions,
Sfluctuations in supply and demand for Fund shares, or changes in Fund distributions. Investment return and principal value will fluctuate so
that shares, when sold, may be worth more or less than their original cost. Performance less than one year is cumulative. Performance is for the
stated time period only; due to market volatility, current Fund performance may be lower or higher than the quoted return. For performance as

of the most recent month end, please refer to eatonvance.com.
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Fund Profile

Top 10 Issuers (% of total investments)’

Alliance Boots Holdings Limited

Asurion LLC

H.J. Heinz Company

Dell Inc.

Community Health Systems, Inc.

Valeant Pharmaceuticals International, Inc.
Laureate Education, Inc.

SunGard Data Systems, Inc.

Intelsat Jackson Holdings S.A.

Biomet Inc.

Total

Top 10 Sectors (% of total investments)’

Health Care

Business Equipment and Services
Electronics/Electrical

Retailers (Except Food and Drug)
Financial Intermediaries
Chemicals and Plastics

Food Products

Oil and Gas

Telecommunications

Automotive

Total

Credit Quality (% of bond and loan holdings)®

1.3%
1.1
1.0
1.0
0.9
0.9
0.9
0.8
0.8
0.8
9.5%

10.2%
8.3
8.1
5.1
44
43
4.0
39
3.7
3.7

55.7%

10
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See Endnotes and Additional Disclosures in this report.
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Endnotes and Additional Disclosures

The views expressed in this report are those of the portfolio manager(s) and are current only through the date stated at the top of this page. These views are

subject to change at any time based upon market or other conditions, and Eaton Vance and the Fund(s) disclaim any responsibility to update such views. These
views may not be relied upon as investment advice and, because investment decisions are based on many factors, may not be relied upon as an indication of
trading intent on behalf of any Eaton Vance fund. This commentary may contain statements that are not historical facts, referred to as forward looking

statements . The Fund s actual future results may differ significantly from those stated in any forward looking statement, depending on factors such as changes in
securities or financial markets or general economic conditions, the volume of sales and purchases of Fund shares, the continuation of investment advisory,
administrative and service contracts, and other risks discussed from time to time in the Fund s filings with the Securities and Exchange Commission.

[N

S&P/LSTA Leveraged Loan Index is an unmanaged index of the institutional leveraged loan market. Unless otherwise stated, index returns do not reflect the
effect of any applicable sales charges, commissions, expenses, taxes or leverage, as applicable. It is not possible to invest directly in an index. Index data is
available as of month-end only.

3 Performance results reflect the effects of leverage. The Fund s performance for certain periods reflects the effects of expense reductions. Absent these
reductions, performance would have been lower. Performance since inception for an index, if presented, is the performance since the Fund s or oldest
share class inception, as applicable. Index data is available as of month-end only.

4 The shares of the Fund often trade at a discount or premium from their net asset value. The discount or premium of the Fund may vary over time and may be
higher or lower than what is quoted in this report. For up-to-date premium/discount information, please refer to http://eatonvance.com/closedend.

5 The Distribution Rate is based on the Fund s last regular distribution per share in the period (annualized) divided by the Fund s NAV or market price at the end of
the period. The Fund s distributions may be comprised of amounts characterized for federal income tax purposes as tax-exempt income, qualified and
non-qualified ordinary dividends, capital gains and nondividend distributions, also known as return of capital. For additional information about nondividend
distributions, please refer to Eaton
Vance Closed-End Fund Distribution Notices (19a) posted on our website, eatonvance.com. The Fund will determine the federal income tax character of
distributions paid to a shareholder after the end of the calendar year. This is reported on the IRS form 1099-DIV and provided to the shareholder shortly after
each year-end. For information about the tax character of distributions made in prior calendar years, please refer to Performance-Tax Character of Distributions
on the Fund s webpage available at eatonvance.com. The Fund s distributions are determined by the investment adviser based on its current assessment of the
Fund s long-term return potential. As portfolio and market conditions change, the rate of distributions paid by the Fund could change.

=N

Leverage represents the liquidation value of the Fund s VRTP Shares and borrowings outstanding as a percentage of Fund net assets applicable to common
shares plus VRTP Shares and borrowings outstanding. Use of leverage creates an opportunity for income, but creates risks including greater price volatility. The
cost of leverage rises and falls with changes in short-term interest rates. The Fund may be required to maintain prescribed asset coverage for its leverage and
may be required to reduce its leverage at an inopportune time.

7 Excludes cash and cash equivalents.

12
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Ratings are based on Moody s, S&P or Fitch, as applicable. If securities are rated differently by the rating agencies, the higher rating is applied. Ratings,
which are subject to change, apply to the creditworthiness of the issuers of the underlying securities and not to the Fund or its shares. Credit ratings
measure the quality of a bond based on the issuer s creditworthiness, with ratings ranging from AAA, being the highest, to D, being the lowest based on
S&P s measures. Ratings of BBB or higher by S&P or Fitch (Baa or higher by Moody s) are considered to be investment grade quality. Credit ratings
are based largely on the rating agency s analysis at the time of rating. The rating assigned to any particular security is not necessarily a reflection of the
issuer s current financial condition and does not necessarily reflect its assessment of the volatility of a security s market value or of the liquidity of an
investment in the security. Holdings designated as Not Rated are not rated by the national rating agencies stated above.

Duration is a measure of the expected change in price of a bond in percentage terms given a one percent change in interest rates, all else being constant.
Securities with lower durations tend to be less sensitive to interest-rate changes.

Fund profile subject to change due to active management.

13
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Portfolio of Investments

Senior Floating-Rate Interests  141.5%

Borrower/Tranche Description

Aerospace and Defense  1.7%

Atlantic Aviation FBO Inc.

Term Loan, 3.25%, Maturing June 1, 2020
DAE Aviation Holdings, Inc.

Term Loan, 5.00%, Maturing November 2, 2018
Term Loan, 5.00%, Maturing November 2, 2018
Ducommun Incorporated

Term Loan, 4.75%, Maturing June 28, 2017
IAP Worldwide Services, Inc.

Term Loan, 0.00%, Maturing December 31, 20152)3)
Term Loan - Second Lien, 0.00%, Maturing June 30, 2016(2)3)

Silver II US Holdings, LLC

Term Loan, 4.00%, Maturing December 13, 2019
Transdigm, Inc.

Term Loan, 3.75%, Maturing February 28, 2020

Automotive 5.7%

Affinia Group Intermediate Holdings Inc.
Term Loan, 4.75%, Maturing April 27, 2020
Allison Transmission, Inc.

Term Loan, 3.75%, Maturing August 23, 2019
ASP HHI Acquisition Co., Inc.

Term Loan, 5.00%, Maturing October 5, 2018
Chrysler Group LLC

Term Loan, 3.50%, Maturing May 24, 2017
Term Loan, 3.25%, Maturing December 31, 2018
CS Intermediate Holdco 2 LLC

Term Loan, 4.00%, Maturing April 4, 2021
Dayco Products, LLC

Term Loan, 5.25%, Maturing December 12, 2019
Federal-Mogul Holdings Corporation

Term Loan, 4.75%, Maturing April 15, 2021
Goodyear Tire & Rubber Company (The)

Term Loan - Second Lien, 4.75%, Maturing April 30, 2019

INA Beteiligungsgesellschaft GmbH
Term Loan, 3.75%, Maturing May 15, 2020
Metaldyne, LLC

Principal
Amount*
(000 s omitted)

721

344
758

992

1,714
800

2,151

5,340

1,409
2,951
2,498

5,472
2,325

700
1,097
4,350
7,450

1,025

Value

$ 722,439

348,569
768,902

996,418

497,063
20,000

2,153,160

5,322,176

$ 10,828,727

$ 1,419,417
2,956,563
2,510,814

5,483,495
2,313,791

701,312
1,102,736
4,340,487
7,502,709

1,031,497

14



Edgar Filing: Eaton Vance Floating-Rate Income Trust - Form N-CSR

Term Loan, 4.25%, Maturing December 18, 2018
Tower Automotive Holdings USA, LLC
Term Loan, 4.00%, Maturing April 23, 2020

Borrower/Tranche Description

Automotive (continued)

Veyance Technologies, Inc.

Term Loan, 5.25%, Maturing September 8, 2017
Visteon Corporation

Term Loan, Maturing May 27, 20214

Beverage and Tobacco 0.6%
Oak Leaf B.V.
Term Loan, 4.50%, Maturing September 24, 2018

Brokers, Dealers and Investment Houses 0.1%
American Beacon Advisors, Inc.
Term Loan, 4.75%, Maturing November 22, 2019

Building and Development  1.2%

ABC Supply Co., Inc.

Term Loan, 3.50%, Maturing April 16, 2020
Armstrong World Industries, Inc.

Term Loan, 3.50%, Maturing March 15, 2020
CPG International Inc.

Term Loan, 4.75%, Maturing September 30, 2020
Quikrete Holdings, Inc.

Term Loan, 4.00%, Maturing September 28, 2020
RE/MAX International, Inc.

Term Loan, 4.00%, Maturing July 31, 2020
Realogy Corporation

Term Loan, 3.75%, Maturing March 5, 2020
Summit Materials Companies I, LLC

Term Loan, 5.00%, Maturing January 30, 2019
WireCo WorldGroup, Inc.

Term Loan, 6.00%, Maturing February 15, 2017

Business Equipment and Services 13.0%
Acosta, Inc.

Term Loan, 4.25%, Maturing March 2, 2018
Advantage Sales & Marketing, Inc.

Term Loan, 4.25%, Maturing December 17, 2017
Altegrity, Inc.

Term Loan, 7.75%, Maturing February 21, 2015

1,852

891
Principal
Amount*

(000 s omitted)

3,193

1,175

EUR 2,775

499

1,393
644
672

1,070

1.811
990
540

683

4,946
3,640

767

1,857,807

891,028

Value

$ 3,200,215

1,166,739

$ 36,478,610

$ 3,801,893

$ 3,801,893

$ 500,296

$ 500,296

$ 1,391,363
645,508
673,304

1,070,628
1,813,039
990,638
543,456

688,521

$ 7,816,457

$ 4,968,500
3,652,121

758,686

See Notes to Financial Statements.
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Eaton Vance

Floating-Rate Income Trust

May 31, 2014

Portfolio of Investments continued

Borrower/Tranche Description

Business Equipment and Services (continued)
Altisource Solutions S.a.r.l.

Term Loan, 4.50%, Maturing December 9, 2020
AVSC Holding Corp.

Term Loan, 4.50%, Maturing January 24, 2021
BakerCorp International, Inc.

Term Loan, 4.25%, Maturing February 14, 2020
Brickman Group Ltd. LLC

Term Loan, 4.00%, Maturing December 18, 2020
Brock Holdings III, Inc.

Term Loan, 6.00%, Maturing March 16, 2017
CCC Information Services, Inc.

Term Loan, 4.00%, Maturing December 20, 2019
Ceridian Corp.

Term Loan, 4.40%, Maturing May 9, 2017
ClientLogic Corporation

Term Loan, 6.98%, Maturing January 30, 2017
CPM Acquisition Corp.

Term Loan, 6.25%, Maturing August 29, 2017

Term Loan - Second Lien, 10.25%, Maturing March 1, 2018

Crossmark Holdings, Inc.

Term Loan, 4.50%, Maturing December 20, 2019
Education Management LL.C

Term Loan, 8.25%, Maturing March 29, 2018
EIG Investors Corp.

Term Loan, 5.00%, Maturing November 9, 2019
Emdeon Business Services, LL.C

Term Loan, 3.75%, Maturing November 2, 2018
Expert Global Solutions, Inc.

Term Loan, 8.50%, Maturing April 3, 2018
Extreme Reach, Inc.

Term Loan, 6.75%, Maturing February 10, 2020
Garda World Security Corporation

Term Loan, 4.00%, Maturing November 6, 2020
Term Loan, 4.00%, Maturing November 6, 2020
Term Loan, 5.02%, Maturing November 6, 2020
Genpact International, Inc.

Term Loan, 3.50%, Maturing August 30, 2019
IMS Health Incorporated

Term Loan, 3.50%, Maturing March 17, 2021
Information Resources, Inc.

Term Loan, 4.75%, Maturing September 30, 2020
ION Trading Technologies S.a.r.l.

Term Loan, 4.50%, Maturing May 22, 2020

(000 s omitted)

CAD

Principal
Amount*

1,384
475
1,901
923
1,191
494
1,332
1,790

521
1,000

1,017
2,275
2,695
1,617
2,063
850
122
475
697
1,778
2,186
1,343

680

@*

Value

1,388,114
476,089
1,878,435
920,216
1,195,175
493,396
1,336,741
1,815,401

524,647
1,017,500

1,009,644
1,694,609
2,711,426
1,617,499
1,996,172
862,750
121,345
474,349
639,941
1,782,012
2,173,653

1,346,608

680,537
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Term Loan - Second Lien, 8.25%, Maturing May 21, 2021 1,000 1,007,500
Principal
Amount*
Borrower/Tranche Description (000 s omitted) Value

Business Equipment and Services (continued)
Jason Incorporated

Term Loan, 5.00%, Maturing February 28, 2019 582 % 583,255
KAR Auction Services, Inc.

Term Loan, 3.50%, Maturing March 11, 2021 3,106 3,107,874
Kronos Incorporated

Term Loan, 4.50%, Maturing October 30, 2019 2,689 2,702,508
Term Loan - Second Lien, 9.75%, Maturing April 30, 2020 1,223 1,268,935
Language Line, LLC

Term Loan, 6.25%, Maturing June 20, 2016 2,163 2,168,544
MCS AMS Sub-Holdings LLC

Term Loan, 7.00%, Maturing October 15, 2019 1,128 1,097,406
Monitronics International Inc.

Term Loan, 4.25%, Maturing March 23, 2018 1,328 1,331,105
Quintiles Transnational Corp.

Term Loan, 3.75%, Maturing June 8, 2018 5,998 6,007,765
RCS Capital Corporation

Term Loan, 6.50%, Maturing March 31, 2019 1,150 1,176,954
Term Loan - Second Lien, 10.50%, Maturing January 16, 2021 500 517,500
Sensus USA Inc.

Term Loan, 4.75%, Maturing May 9, 2017 752 754,266
ServiceMaster Company

Term Loan, 4.25%, Maturing January 31, 2017 1,605 1,607,124
Term Loan, 4.40%, Maturing January 31, 2017 867 869,383
Term Loan, Maturing January 31, 20174 2,026 2,013,369
SunGard Data Systems, Inc.

Term Loan, 3.90%, Maturing February 28, 2017 893 896,110
Term Loan, 4.00%, Maturing March 8, 2020 7,758 7,785,830
TNS, Inc.

Term Loan, 5.00%, Maturing February 14, 2020 1,144 1,158,275
TransUnion, LLC

Term Loan, 4.00%, Maturing March 17, 2021 4,675 4,671,349
U.S. Security Holdings, Inc.

Term Loan, 6.00%, Maturing July 28, 2017 132 132,719
Term Loan, 6.00%, Maturing July 28, 2017 673 678,035
WASH Multifamily Laundry Systems, LLC

Term Loan, 4.50%, Maturing February 21, 2019 347 346,500
West Corporation

Term Loan, 3.25%, Maturing June 30, 2018 4,045 4,009,969

$ 83,427,841

Cable and Satellite Television 5.0%
Atlantic Broadband Finance, LLC
Term Loan, 3.25%, Maturing December 2, 2019 936 $ 928,342

7 See Notes to Financial Statements.
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May 31, 2014

Portfolio of Investments continued

Borrower/Tranche Description

Cable and Satellite Television (continued)
Bragg Communications Incorporated

Term Loan, 3.50%, Maturing February 28, 2018
Cequel Communications, LLC

Term Loan, 3.50%, Maturing February 14, 2019
Charter Communications Operating, LLC
Term Loan, 3.00%, Maturing July 1, 2020
Crown Media Holdings, Inc.

Term Loan, 4.00%, Maturing July 14, 2018

CSC Holdings, Inc.

Term Loan, 2.65%, Maturing April 17, 2020
ION Media Networks, Inc.

Term Loan, 5.00%, Maturing December 18, 2020
MCC Iowa LLC

Term Loan, 3.25%, Maturing January 29, 2021
Mediacom Illinois, LL.C

Term Loan, 3.13%, Maturing October 23, 2017
Numericable U.S. LLC

Term Loan, 4.50%, Maturing May 21, 2020
Term Loan, 4.50%, Maturing May 21, 2020
Sterling Entertainment Enterprises, LLC
Term Loan, 3.15%, Maturing December 28, 2017
UPC Financing Partnership

Term Loan, 4.02%, Maturing March 31, 2021
Virgin Media Bristol LLC

Term Loan, 3.50%, Maturing June 5, 2020
Virgin Media Investment Holdings Limited
Term Loan, 4.25%, Maturing June 5, 2023
Ziggo B.V.

Term Loan, 0.00%, Maturing January 15, 20229
Term Loan, 0.00%, Maturing January 15, 2022(5
Term Loan, 0.00%, Maturing January 15, 2022(5
Term Loan, 3.50%, Maturing January 15, 2022
Term Loan, 3.50%, Maturing January 15, 2022
Term Loan, 3.50%, Maturing January 15, 2022

Chemicals and Plastics 5.2%

Allnex (Luxembourg) & Cy S.C.A.

Term Loan, 4.50%, Maturing October 3, 2019
Allnex USA, Inc.

EUR

GBP

EUR
EUR
EUR
EUR
EUR
EUR

Principal
Amount*
(000 s omitted) Value

440 $ 440425
2,685 2,687,286
1,489 1,469,934
1,205 1,202,854
1,296 1,284,859
1,696 1,707,408

1,092 1,083,549

890 891,975
1,148 1,151,812
1,327 1,331,365

809 786,751

4,346 5,974,868
5,525 5,487,878

1,650 2,767,951

34 46,177
494 668,026
698 945,088

36 49,255
390 527,956
622 841,960

$ 32,275,719

310 $ 311,749
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Term Loan, 4.50%, Maturing October 3, 2019
Arysta LifeScience Corporation

Term Loan, 4.50%, Maturing May 29, 2020
Axalta Coating Systems US Holdings Inc.
Term Loan, 4.00%, Maturing February 1, 2020

Borrower/Tranche Description

Chemicals and Plastics (continued)

161 161,751
2,556 2,562,075
4,094 4,097,260

Principal

Amount*
(000 s omitted) Value
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