





Large-Cap Value Portfolio as of pecember 31, 2010

FINANCIAL STATE

MENTS

Statement of Assets and Liabilities

As of December 31, 2010
Assets

Unaffiliated investments, at value including $413,489,182 of

securifies on loan (identified cost, $13,173,682,581) $17,030,312,930
Affiliated investments, af value (identified cost, $657,493,336) 657,493,336
Dividends receivable 27,321,586
Interest receivable from offiliated investment 39,788
Receivable for investments sold 34,931,195
Securities lending income receivable 105,402
Tox reclaims receivable 5,980,933
Total assets $17,756,185,170

Liabilities

Collateral for securities loaned

S 422,630,577

Payable for investments purchased 59,389,050
Payable to affiliates:
[nvestment adviser fee 8,123,033
Trustees' fees 12,625
Accrued expenses 752,958
Total liabilities $ 490,908,243
Net Assets applicable to investors’ interest in Portfolio $17,265,276,927
Sources of Net Assets
Net proceeds from capital contributions and withdrawals $13,407,767,619
Net unrealized appreciation 3,857,509,308
Total $17,265,276,927

Statement of Operations

For the Year Ended
December 31, 2010

Investment Income

Dividends (net of foreign taxes, $2,753,486)
Securities lending income, net

Interest allocated from offiliated investments
Expenses allocated from ffiiated investments

S 341,332,569
1,667,016
581,786
(56,094)

Total investment income

$ 343,525,277

Expenses

Investment adviser fee

S 94,407,940

Trustees” fees and expenses 50,500
Custodion fee 2,012,280
Legal and accounting services 195,676
Miscellaneous 443,514
Total expenses $ 97,109,910
Deduct —

Reduction of custodian fee S 116
Total expense reductions $ 116
Net expenses $ 97,109,794

Net investment income

$ 246,415,483

Realized and Unrealized Gain (Loss)

Net realized gain (loss) —
Investment fransactions
Investment transactions allocated from offiliated investments
Foreign cumency transactions

S 227,207,579
62,774
(111,476)

Net realized gain

$ 227,158,877

Change in unrealized appreciation (depreciation) —
Investments

$1,172,139,432

Foreign currency 670,059
Net change in unrealized appreciation (depreciation) $1,172,809,491
Net realized and unrealized gain $1,399,968,368
Net increase in net assets from operations $1,646,383,851

See notes to financial statements



Large-Cap Value Portfolio s of December 31, 2010
FINANCIAL STATEMENTS CONT’'D
Statements of Changes in Net Assets

Increase (Decrease) Year Ended Year Ended
in Net Assets December 31, 2010 December 31, 2009
From operations —

Net investment income S 246,415,483 S 239,614,098

Net realized gain (loss) from investment

and foreign currency transactions

and capital gain distributions

received 221,158,871 (1,794,914 447)
Net change in unrealized appreciation

(depreciation) from investments and

forsign currency 1,172,809,491 4,062,985,108

Net increase in net assets from operations  $ 1,646,383,851 S 2,507,684,759

Capital transactions —

Contributions S 1,645,232,217 S 4,946,010,376

Withdrawals (2,066,920,672)  (1,810,520,635)
Net increase (decrease) in net assets from

capital transactions S (421,688,455) S 3,135,489,741
Net increase in net assets S 1,224,695,396 S 5,643,174,500
Net Assets
At beginning of year $16,040,581,531  $10,397,407,031
At end of year $17,265,276,927  $16,040,581,531

See notes to financial statements
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Large-Cap Value Portfolio s of December 31, 2010
FINANCIAL STATEMENTS CONT’D
Supplementary Data

Year Ended December 31,

2010 2009 2008 2007 2006

Ratios/Supplemental Data
Ratios (as a percentage of average daily net assets):

Expenses'!) 0.59% 0.60% 0.61% 0.62%t 0.63%t

Net investment income 1.50% 1.91% 1.94% 1.59% 1.77%
Portfolio Turnover 31% 56% 61% 35% 52%
Total Return 10.48% 17.51% (34.21)% 10.38% 19.26%
Net assets, end of year (000's omitted) $17,265,277 516,040,582 $10,397,407 7,390,090 $4,276,848

T The operating expenses of the Portfolio reflect a reduction of the investment adviser fee. Had such action not been taken, the ratios would
have been the same.

" Excludes the effect of custody fee credits, if any, of less than 0.005%.

See notes to financial statements
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Large-Cap Value Portfolio s of December 31, 2010
NOTES TO FINANCIAL STATEMENTS

] Significant Accounting Policies instruments that have a strong correlation to the fair-

Large-Cap Value Portfolio (the Portfolio) is a Massachusetts
business trust registered under the Investment Company
Act of 1940, as amended (the 1940 Act), as a diversified,
open-end management investment company. The
Portfolio’s investment objective is to seek total return. The
Declaration of Trust permits the Trustees to issue interests
in the Portfolio. At December 31, 2010, Eaton Vance
Large-Cap Value Fund and Eaton Vance Equity Asset
Allocation Fund held an interest of 99.8%, and 0.1%,
respectively, in the Portfolio.

The following is a summary of significant accounting
policies of the Portfolio. The policies are in conformity
with accounting principles generally accepted in the
United States of America.

A Investment Valuation — Equity securities
(including common shares of closed-end investment
companies) listed on a U.S. securities exchange generally
are valued at the last sale or closing price on the day of
valuation or, if no sales took place on such date, at the
mean between the closing bid and asked prices therefore
on the exchange where such securities are principally
traded. Equity securities listed on the NASDAQ Global or
Global Select Market generally are valued at the NASDAQ
official closing price. Unlisted or listed securities for which
closing sales prices or closing quotations are not available
are valued at the mean between the latest available bid
and asked prices or, in the case of preferred equity
securities that are not listed or traded in the over-the-
counter market, by a third party pricing service that will
use various techniques that consider factors including, but
not limited to, prices or yields of securities with similar
characteristics, benchmark yields, broker/dealer quotes,
quotes of underlying common stock, issuer spreads, as well
as industry and economic events. Short-term debt
securities purchased with a remaining maturity of sixty
days or less are generally valued at amortized cost, which
approximates market value. Foreign securities and
currencies are valued in U.S. dollars, based on foreign
currency exchange rate quotations supplied by a third
party pricing service. The pricing service uses a proprietary
model to determine the exchange rate. Inputs to the
model include reported trades and implied bid/ask spreads.
The daily valuation of exchange-traded foreign securities
generally is determined as of the close of trading on the
principal exchange on which such securities trade. Events
occurring after the close of trading on foreign exchanges
may result in adjustments to the valuation of foreign
securities to more accurately reflect their fair value as of
the close of regular trading on the New York Stock
Exchange. When valuing foreign equity securities that
meet certain criteria, the Trustees have approved the use
of a fair value service that values such securities to reflect
market trading that occurs after the close of the applicable
foreign markets of comparable securities or other

24

valued securities. Investments for which valuations or
market quotations are not readily available or are deemed
unreliable are valued at fair value using methods
determined in good faith by or at the direction of the
Trustees of the Portfolio in a manner that most fairly
reflects the security’s value, or the amount that the
Portfolio might reasonably expect to receive for the
security upon its current sale in the ordinary course. Each
such determination is based on a consideration of all
relevant factors, which are likely to vary from one pricing
context to another. These factors may include, but are not
limited to, the type of security, the existence of any
contractual restrictions on the security’s disposition, the
price and extent of public trading in similar securities of
the issuer or of comparable companies or entities,
quotations or relevant information obtained from broker-
dealers or other market participants, information obtained
from the issuer, analysts, and/or the appropriate stock
exchange (for exchange-traded securities), an analysis of
the company’s or entity’s financial condition, and an
evaluation of the forces that influence the issuer and the
market(s) in which the security is purchased and sold.

The Portfolio may invest in Eaton Vance Cash Reserves
Fund, LLC (Cash Reserves Fund) and Eaton Vance Cash
Collateral Fund, LLC (Cash Collateral Fund), affiliated
investment companies managed by Eaton Vance
Management (EVM). Cash Reserves Fund and Cash
Collateral Fund generally value their investment securities
utilizing the amortized cost valuation technique in
accordance with Rule 2a-7 under the 1940 Act. This
technique involves initially valuing a portfolio security at
its cost and thereafter assuming a constant amortization to
maturity of any discount or premium. If amortized cost is
determined not to approximate fair value, Cash Reserves
Fund and Cash Collateral Fund may value their
investment securities based on available market quotations
provided by a third party pricing service.

B Investment Transactions — Investment
transactions for financial statement purposes are accounted
for on a trade date basis. Realized gains and losses on
investments sold are determined on the basis of

identified cost.

C Income — Dividend income is recorded on the ex-
dividend date for dividends received in cash and/or
securities. However, if the ex-dividend date has passed,
certain dividends from foreign securities are recorded as
the Portfolio is informed of the ex-dividend date.
Withholding taxes on foreign dividends and capital gains
have been provided for in accordance with the Portfolio’s
understanding of the applicable countries’ tax rules and
rates. Interest income is recorded on the basis of interest
accrued, adjusted for amortization of premium or accretion
of discount.
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Large-Cap Value Portfolio s of December 31, 2010

D Federal Taxes — The Portfolio has elected to be
treated as a partnership for federal tax purposes. No
provision is made by the Portfolio for federal or state taxes
on any taxable income of the Portfolio because each
investor in the Portfolio is ultimately responsible for the
payment of any taxes on its share of taxable income. Since
at least one of the Portfolio’s investors is a regulated
investment company that invests all or substantially all of
its assets in the Portfolio, the Portfolio normally must
satisfy the applicable source of income and diversification
requirements (under the Internal Revenue Code) in order
for its investors to satisfy them. The Portfolio will allocate,
at least annually among its investors, each investor’s
distributive share of the Portfolio’s net investment income,
net realized capital gains and any other items of income,
gain, loss, deduction or credit.

As of December 31, 2010, the Portfolio had no uncertain
tax positions that would require financial statement
recognition, de-recognition, or disclosure. Each of the
Portfolio’s federal tax returns filed in the 3-year period
ended December 31, 2010 remains subject to examination
by the Internal Revenue Service.

E Expense Reduction — State Street Bank and

Trust Company (SSBT) serves as custodian of the Portfolio.
Pursuant to the custodian agreement, SSBT receives a fee
reduced by credits, which are determined based on the
average daily cash balance the Portfolio maintains with
SSBT. All credit balances, if any, used to reduce the
Portfolio’s custodian fees are reported as a reduction of
expenses in the Statement of Operations.

F Foreign Currency Translation — Investment
valuations, other assets, and liabilities initially expressed in
foreign currencies are translated each business day into
U.S. dollars based upon current exchange rates. Purchases
and sales of foreign investment securities and income and
expenses denominated in foreign currencies are translated
into U.S. dollars based upon currency exchange rates in
effect on the respective dates of such transactions.
Recognized gains or losses on investment transactions
attributable to changes in foreign currency exchange rates
are recorded for financial statement purposes as net
realized gains and losses on investments. That portion of
unrealized gains and losses on investments that results
from fluctuations in foreign currency exchange rates is not
separately disclosed.

(3 Use of Estimates — The preparation of the
financial statements in conformity with accounting
principles generally accepted in the United States of
America requires management to make estimates and
assumptions that affect the reported amounts of assets and
liabilities at the date of the financial statements and the

25

NOTES TO FINANCIAL STATEMENTS CONT’'D

reported amounts of income and expense during the
reporting period. Actual results could differ from
those estimates.

H Indemnifications — Under the Portfolio’s
organizational documents, its officers and Trustees may be
indemnified against certain liabilities and expenses arising
out of the performance of their duties to the Portfolio.
Under Massachusetts law, if certain conditions prevail,
interestholders in the Portfolio could be deemed to have
personal liability for the obligations of the Portfolio.
However, the Portfolio’s Declaration of Trust contains an
express disclaimer of liability on the part of Portfolio
interestholders and the By-laws provide that the Portfolio
shall assume the defense on behalf of any Portfolio
interestholder. Moreover, the By-laws also provide for
indemnification out of Portfolio property of any
interestholder held personally liable solely by reason of
being or having been an interestholder for all loss or
expense arising from such liability. Additionally, in the
normal course of business, the Portfolio enters into
agreements with service providers that may contain
indemnification clauses. The Portfolio’s maximum
exposure under these arrangements is unknown as this
would involve future claims that may be made against the
Portfolio that have not yet occurred.

Investment Adviser Fee and Other Transactions
with Affiliates

The investment adviser fee is earned by Boston
Management and Research (BMR), a subsidiary of EVM,
as compensation for investment advisory services rendered
to the Portfolio. Pursuant to the investment advisory
agreement and subsequent fee reduction agreements
between the Portfolio and BMR, the fee is computed at an
annual rate of 0.625% of the Portfolio’s average daily net
assets up to $2 billion, 0.600% on net assets of $2 billion
but less than $5 billion, 0.575% on net assets of $5 billion
but less than $10 billion, 0.555% on net assets of

$10 billion but less than $15 billion, and 0.540% on net
assets of $15 billion but less than $20 billion and at
reduced rates on daily net assets of $20 billion and over,
and is payable monthly. The fee reductions cannot be
terminated without the consent of the Trustees and
shareholders. Prior to its liquidation in February 2010, the
portion of the adviser fee payable to Cash Management
Portfolio, an affiliated investment company, on the
Portfolio’s investment of cash therein was credited against
the Portfolio’s investment adviser fee. The Portfolio
currently invests its cash in Cash Reserves Fund. EVM
does not currently receive a fee for advisory services
provided to Cash Reserves Fund. For the year ended
December 31, 2010, the Portfolio’s investment adviser fee
totaled $94,432,935 of which $24,995 was allocated from
Cash Management Portfolio and $94,407,940 was paid or
accrued directly by the Portfolio. For the year ended
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Large-Cap Value Portfolio s of December 31, 2010

December 31, 2010, the Portfolio’s investment adviser fee,
including the portion allocated from Cash Management
Portfolio, was 0.58% of the Portfolio’s average daily

net assets.

Except for Trustees of the Portfolio who are not members
of EVM’s or BMR’s organizations, officers and Trustees
receive remuneration for their services to the Portfolio out
of the investment adviser fee. Trustees of the Portfolio who
are not affiliated with the investment adviser may elect to
defer receipt of all or a percentage of their annual fees in
accordance with the terms of the Trustees Deferred
Compensation Plan. For the year ended December 31,
2010, no significant amounts have been deferred. Certain
officers and Trustees of the Portfolio are officers of the
above organizations.

3 Purchases and Sales of Investments

Purchases and sales of investments, other than short-term
obligations, aggregated $5,005,453,920 and $5,229,530,860,
respectively, for the year ended December 31, 2010.

4 Federal Income Tax Basis of Investments

The cost and unrealized appreciation (depreciation) of
investments of the Portfolio at December 31, 2010, as
determined on a federal income tax basis, were as follows:
Aggregate cost $14,028,419,079

$ 3,670,915,368
(11,528,181)

S 3,659,387,187

Gross unrealized appreciation
Gross unrealized depreciation

Net unrealized appreciation

The net unrealized appreciation on foreign currency
transactions at December 31, 2010 on a federal income tax
basis was $878,959.

Line of Credit

The Portfolio participates with other portfolios and funds
managed by EVM and its affiliates in a $450 million
unsecured line of credit agreement with a group of banks.
Borrowings are made by the Portfolio solely to facilitate the
handling of unusual and/or unanticipated short-term cash
requirements. Interest is charged to the Portfolio based on
its borrowings at an amount above either the Eurodollar
rate or Federal Funds rate. In addition, a fee computed at
an annual rate of 0.10% on the daily unused portion of the
line of credit is allocated among the participating portfolios
and funds at the end of each quarter. Because the line of
credit is not available exclusively to the Portfolio, it may be
unable to borrow some or all of its requested amounts at
any particular time. The Portfolio did not have any
significant borrowings or allocated fees during the year
ended December 31, 2010.
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6 Securities Lending Agreement

The Portfolio has established a securities lending
agreement with SSBT as securities lending agent in which
the Portfolio lends portfolio securities to qualified
borrowers in exchange for collateral consisting of either
cash or U.S. Government securities in an amount at least
equal to the market value of the securities on loan. Cash
collateral is invested in Cash Collateral Fund. The Portfolio
earns interest on the amount invested in Cash Collateral
Fund but it must pay (and at times receive from) the
broker a loan rebate fee computed as a varying percentage
of the collateral received. The net loan rebate fee received
by the Portfolio amounted to $318,595 for the year ended
December 31, 2010. At December 31, 2010, the value of
the securities loaned and the value of the collateral
received amounted to $413,489,182 and $422,630,577,
respectively. In the event of counterparty default, the
Portfolio is subject to potential loss if it is delayed or
prevented from exercising its right to dispose of the
collateral. The Portfolio bears risk in the event that
invested collateral is not sufficient to meet its obligations
due on loans.

7 Fair Value Measurements

Under generally accepted accounting principles for fair value
measurements, a three-tier hierarchy to prioritize the
assumptions, referred to as inputs, is used in valuation
techniques to measure fair value. The three-tier hierarchy of
inputs is summarized in the three broad levels listed below.

e Level 1 — quoted prices in active markets for identical
investments

e Level 2 — other significant observable inputs (including
quoted prices for similar investments, interest rates,
prepayment speeds, credit risk, etc.)

e Level 3 —significant unobservable inputs (including a
fund’s own assumptions in determining the fair value
of investments)

In cases where the inputs used to measure fair value fall in
different levels of the fair value hierarchy, the level
disclosed is determined based on the lowest level input
that is significant to the fair value measurement in its
entirety. The inputs or methodology used for valuing
securities are not necessarily an indication of the risk
associated with investing in those securities.

At December 31, 2010, the hierarchy of inputs used in
valuing the Portfolio’s investments, which are carried at
value, were as follows:
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NOTES TO FINANCIAL STATEMENTS CONT’D

Quoted
Prices in
Adive Significant
Markets for ~ Other Significant
|dentical Observable ~ Unobservable
Assets Inputs Inputs
Asset Description ~ (Level 1) (Level 2) (Level 3)  Total
Common Stocks
(onsumer
Discrefionary ~ $ 1,341,835,000 S - 9 — $1,341,835,000
Consumer Staples ~ 1,212,232,500 366,147,941 — 1,578,380,441
Energy 2,389,351,000 - — 2,389,351,000
Financials 4.497,192.917 — — 4497792917
Health Care 2,153,570,000 - —  2,153,570,000
Indusfrials 1,671,552,000 - — 1,671,552,000
Information
Technology 1,118,166,000 86,916,072 — 1,205,082,072
Materials 775,307,000 - — 775,307,000
Telecommunication
Services 594,515,000 - — 594,515,000
Utilities 822,927,500 - — 822,927,500
Total Common Stocks S16,577,248,917 § 453064013 §  — $17,030,312930
ShortTerm Investments $ — $657493336 S — S 657,493,336
Total Investments ~~ $16,577,248,917 $1,110557,349 S — S17,687,806,266

* Includes foreign equity securities whose values were

adjusted to reflect market trading of comparable securities
or other correlated instruments that occurred after the
close of trading in their applicable foreign markets.

The Portfolio held no investments or other financial
instruments as of December 31, 2009 whose fair value was
determined using Level 3 inputs. At December 31, 2010,
the value of investments transferred between Level 1 and
Level 2, if any, during the year then ended was not
significant.
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Large-Cap Value Portfolio s of December 31, 2010
REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Trustees and Investors of Large-Cap
Value Portfolio:

We have audited the accompanying statement of assets and
liabilities of Large-Cap Value Portfolio (the “Portfolio”),
including the portfolio of investments, as of December 31,
2010, and the related statement of operations for the year
then ended, the statements of changes in net assets for each
of the two years in the period then ended, and the
supplementary data for each of the four years in the period
then ended. These financial statements and supplementary
data are the responsibility of the Portfolio’s management. Our
responsibility is to express an opinion on these financial
statements and supplementary data based on our audits. The
supplementary data for the year ended December 31, 2006,
was audited by other auditors. Those auditors expressed an
unqualified opinion on the supplementary data in their report
dated February 21, 2007.

We conducted our audits in accordance with the standards of
the Public Company Accounting Oversight Board (United
States). Those standards require that we plan and perform the
audit to obtain reasonable assurance about whether the
financial statements and supplementary data are free of
material misstatement. The Portfolio is not required to have,
nor were we engaged to perform, an audit of its internal
control over financial reporting. Our audits included
consideration of internal control over financial reporting as a
basis for designing audit procedures that are appropriate in
the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Portfolio’s internal control
over financial reporting. Accordingly, we express no such
opinion. An audit also includes examining, on a test basis,
evidence supporting the amounts and disclosures in the
financial statements, assessing the accounting principles used
and significant estimates made by management, as well as
evaluating the overall financial statement presentation. Our
procedures included confirmation of securities owned as of
December 31, 2010, by correspondence with the custodian
and brokers; where replies were not received from brokers,
we performed other auditing procedures. We believe that our
audits provide a reasonable basis for our opinion.

In our opinion, the financial statements and supplementary
data referred to above present fairly, in all material respects,
the financial position of Large-Cap Value Portfolio as of
December 31, 2010, the results of its operations for the year
then ended, the changes in its net assets for each of the two
years in the period then ended, and the supplementary data
for each of the four years in the period then ended, in
conformity with accounting principles generally accepted in
the United States of America.

DELOITTE & TOUCHE LLP
Boston, Massachusetts
February 15, 2011

VL]
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Eaton Vance Large-Cap Value Fund

BOARD OF TRUSTEES” CONTRACT APPROVAL

Overview of the Contract Review Process

The Investment Company Act of 1940, as amended (the “1940 Act”), provides, in substance, that each investment advisory agreement
between a fund and its investment adviser will continue in effect from year to year only if its continuance is approved at least
annually by the fund’s board of trustees, including by a vote of a majority of the trustees who are not “interested persons” of the fund
(“Independent Trustees”), cast in person at a meeting called for the purpose of considering such approval.

At a meeting of the Boards of Trustees (each a “Board”) of the Eaton Vance group of mutual funds (the “Eaton Vance Funds”) held on
April 26, 2010, the Board, including a majority of the Independent Trustees, voted to approve continuation of existing advisory and
sub-advisory agreements for the Eaton Vance Funds for an additional one-year period. In voting its approval, the Board relied upon the
affirmative recommendation of the Contract Review Committee of the Board, which is a committee comprised exclusively of Independent
Trustees. Prior to making its recommendation, the Contract Review Committee reviewed information furnished for a series of meetings of
the Contract Review Committee held between February and April 2010. Such information included, among other things, the following:

Information about Fees, Performance and Expenses

¢ An independent report comparing the advisory and related fees paid by each fund with fees paid by comparable funds;

¢ An independent report comparing each fund’s total expense ratio and its components to comparable funds;

¢ An independent report comparing the investment performance of each fund (including yield where relevant) to the investment
performance of comparable funds over various time periods;

¢ Data regarding investment performance in comparison to relevant peer groups of similarly managed funds and appropriate indices;

e For each fund, comparative information concerning the fees charged and the services provided by each adviser in managing other
mutual funds and institutional accounts using investment strategies and techniques similar to those used in managing such fund;

e Profitability analyses for each adviser with respect to each fund;

Information about Portfolio Management

e Descriptions of the investment management services provided to each fund, including the investment strategies and processes
employed, and any changes in portfolio management processes and personnel;

e Information concerning the allocation of brokerage and the benefits received by each adviser as a result of brokerage allocation,
including information concerning the acquisition of research through “soft dollar” benefits received in connection with the funds’
brokerage, and the implementation of a soft dollar reimbursement program established with respect to the funds;

¢ Data relating to portfolio turnover rates of each fund;

e The procedures and processes used to determine the fair value of fund assets and actions taken to monitor and test the
effectiveness of such procedures and processes;

Information about each Adviser

e Reports detailing the financial results and condition of each adviser;

e Descriptions of the qualifications, education and experience of the individual investment professionals whose responsibilities
include portfolio management and investment research for the funds, and information relating to their compensation and
responsibilities with respect to managing other mutual funds and investment accounts;

¢ Copies of the Codes of Ethics of each adviser and its affiliates, together with information relating to compliance with and the
administration of such codes;

e Copies of or descriptions of each adviser’s policies and procedures relating to proxy voting, the handling of corporate actions and
class actions;

¢ Information concerning the resources devoted to compliance efforts undertaken by each adviser and its affiliates on behalf of the
funds (including descriptions of various compliance programs) and their record of compliance with investment policies and
restrictions, including policies with respect to market-timing, late trading and selective portfolio disclosure, and with policies on
personal securities transactions;

e Descriptions of the business continuity and disaster recovery plans of each adviser and its affiliates;

e A description of Eaton Vance Management’s procedures for overseeing third party advisers and sub-advisers;

Other Relevant Information

e Information concerning the nature, cost and character of the administrative and other non-investment management services
provided by Eaton Vance Management and its affiliates;

e Information concerning management of the relationship with the custodian, subcustodians and fund accountants by each adviser
or the funds’ administrator; and

e The terms of each advisory agreement.
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Eaton Vance Large-Cap Value Fund

BOARD OF TRUSTEES” CONTRACT APPROVAL CONT’'D

In addition to the information identified above, the Contract Review Committee considered information provided from time to time
by each adviser throughout the year at meetings of the Board and its committees. Over the course of the twelve-month period ended
April 30, 2010, with respect to one or more Funds, the Board met ten times and the Contract Review Committee, the Audit
Committee, the Governance Committee, the Portfolio Management Committee and the Compliance Reports and Regulatory Matters
Committee, each of which is a Committee comprised solely of Independent Trustees, met nine, thirteen, three, eight and fifteen times,
respectively. At such meetings, the Trustees received, among other things, presentations by the portfolio managers and other
investment professionals of each adviser relating to the investment performance of each fund and the investment strategies used in
pursuing the fund’s investment objective including, where relevant, the use of derivative instruments, as well as trading policies and
procedures and risk management techniques.

For funds that invest through one or more underlying portfolios, the Board considered similar information about the portfolio(s) when
considering the approval of advisory agreements. In addition, in cases where the fund’s investment adviser has engaged a sub-adviser,
the Board considered similar information about the sub-adviser when considering the approval of any sub-advisory agreement.

The Contract Review Committee was assisted throughout the contract review process by Goodwin Procter LLP, legal counsel for the
Independent Trustees. The members of the Contract Review Committee relied upon the advice of such counsel and their own business
judgment in determining the material factors to be considered in evaluating each advisory and sub-advisory agreement and the weight
to be given to each such factor. The conclusions reached with respect to each advisory and sub-advisory agreement were based on a
comprehensive evaluation of all the information provided and not any single factor. Moreover, each member of the Contract Review
Committee may have placed varying emphasis on particular factors in reaching conclusions with respect to each advisory and
sub-advisory agreement.

Results of the Process

Based on its consideration of the foregoing, and such other information as it deemed relevant, including the factors and conclusions
described below, the Contract Review Committee concluded that the continuance of the investment advisory agreement of Large-Cap
Value Portfolio (the “Portfolio”), the portfolio in which Eaton Vance Large-Cap Value Fund (the “Fund”) invests, with Boston
Management and Research (the “Adviser”), including its fee structure, is in the interests of shareholders and, therefore, the Contract
Review Committee recommended to the Board approval of the agreement. The Board accepted the recommendation of the Contract
Review Committee as well as the factors considered and conclusions reached by the Contract Review Committee with respect to the
agreement. Accordingly, the Board, including a majority of the Independent Trustees, voted to approve continuation of the investment
advisory agreement for the Portfolio.

Nature, Extent and Quality of Services

In considering whether to approve the investment advisory agreement of the Portfolio, the Board evaluated the nature, extent and
quality of services provided to the Portfolio by the Adviser.

The Board considered the Adviser's management capabilities and investment process with respect to the types of investments held by
the Portfolio, including the education, experience and number of its investment professionals and other personnel who provide
portfolio management, investment research, and similar services to the Portfolio, including recent changes in such personnel. The
Board specifically noted the Adviser’s in-house equity research capabilities. The Board also took into account the resources dedicated
to portfolio management and other services, including the compensation methods of the Adviser to recruit and retain investment
personnel, and the time and attention devoted to the Portfolio by senior management.

The Board also reviewed the compliance programs of the Adviser and relevant affiliates thereof. Among other matters, the Board
considered compliance and reporting matters relating to personal trading by investment personnel, selective disclosure of portfolio
holdings, late trading, frequent trading, portfolio valuation, business continuity and the allocation of investment opportunities. The
Board also evaluated the responses of the Adviser and its affiliates to requests in recent years from regulatory authorities such as the
Securities and Exchange Commission and the Financial Industry Regulatory Authority.

The Board considered shareholder and other administrative services provided or managed by Eaton Vance Management and its
affiliates, including transfer agency and accounting services. The Board evaluated the benetfits to shareholders of investing in a fund
that is a part of a large family of funds, including the ability, in many cases, to exchange an investment among different funds without
incurring additional sales charges.

After consideration of the foregoing factors, among others, the Board concluded that the nature, extent and quality of services
provided by the Adviser, taken as a whole, are appropriate and consistent with the terms of the investment advisory agreement.
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Eaton Vance Large-Cap Value Fund

BOARD OF TRUSTEES” CONTRACT APPROVAL CONT’'D

Fund Performance

The Board compared the Fund’s investment performance to a relevant universe of comparable funds identified by an independent data
provider as well as a peer group of similarly managed funds and appropriate benchmark indices. The Board reviewed comparative
performance data for the one-, three-, five- and ten-year periods ended September 30, 2009 for the Fund. The Board concluded that
the performance of the Fund was satisfactory.

Management Fees and Expenses

The Board reviewed contractual investment advisory fee rates payable by the Portfolio and the Fund (referred to as “management
fees”). As part of its review, the Board considered the management fees and the Fund'’s total expense ratio for the year ended
September 30, 2009, as compared to a group of similarly managed funds selected by an independent data provider. The Board also
considered factors that had an impact on Fund expense ratios, as identified by management in response to inquiries from the Contract
Review Committee, as well as actions being taken to reduce expenses at the Eaton Vance fund complex level.

After reviewing the foregoing information, and in light of the nature, extent and quality of the services provided by the Adviser, the
Board concluded that the management fees charged for advisory and related services are reasonable.

Profitability

The Board reviewed the level of profits realized by the Adviser and relevant affiliates thereof in providing investment advisory and
administrative services to the Portfolio, the Fund and to all Eaton Vance Funds as a group. The Board considered the level of profits
realized without regard to revenue sharing or other payments by the Adviser and its affiliates to third parties in respect of distribution
services. The Board also considered other direct or indirect benefits received by the Adviser and its affiliates in connection with its
relationship with the Portfolio and the Fund, including the benetfits of research services that may be available to the Adviser as a result
of securities transactions effected for the Portfolio and other investment advisory clients.

The Board concluded that, in light of the foregoing factors and the nature, extent and quality of the services rendered, the profits
realized by the Adviser and its affiliates are reasonable.

Economies of Scale

In reviewing management fees and profitability, the Board also considered the extent to which the Adviser and its affiliates, on the
one hand, and the Fund and the Portfolio, on the other hand, can expect to realize benefits from economies of scale as the assets of
the Fund and the Portfolio increase. The Board acknowledged the difficulty in accurately measuring the benefits resulting from the
economies of scale with respect to the management of any specific fund or group of funds. The Board reviewed data summarizing the
increases and decreases in the assets of the Fund and of all Eaton Vance Funds as a group over various time periods, and evaluated the
extent to which the total expense ratio of the Fund and the profitability of the Adviser and its affiliates may have been affected by
such increases or decreases. The Board noted that, in response to inquiries from the Contract Review Committee, the Adviser had
agreed to add breakpoints with respect to assets (i) between $20 billion but less than $25 billion and (ii) over $25 billion. Based upon
the foregoing, the Board concluded that the benetits from economies of scale are currently being shared equitably by the Adviser and
its affiliates and the Fund. The Board also concluded that, assuming reasonably foreseeable increases in the assets of the Portfolio, the
structure of the advisory fee, which includes breakpoints at several asset levels, can be expected to cause the Adviser and its affiliates
and the Fund to continue to share such benetfits equitably.
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Eaton Vance Large-Cap Value Fund

MANAGEMENT AND ORGANIZATION

Fund Management. The Trustees of Eaton Vance Special Investment Trust (the Trust) and Large-Cap Value Portfolio (the Portfolio)
are responsible for the overall management and supervision of the Trust’s and Portfolio’s affairs. The Trustees and officers of the Trust
and the Portfolio are listed below. Except as indicated, each individual has held the office shown or other offices in the same company
for the last five years. Trustees and officers of the Trust and the Portfolio hold indefinite terms of office. The “Noninterested Trustees”
consist of those Trustees who are not “interested persons” of the Trust and the Portfolio, as that term is defined under the 1940 Act.
The business address of each Trustee and officer is Two International Place, Boston, Massachusetts 02110. As used below, “EVC” refers
to Eaton Vance Corporation, “EV” refers to Eaton Vance, Inc., “EVM” refers to Eaton Vance Management, “BMR” refers to Boston
Management and Research, “EVD” refers to Eaton Vance Distributors, Inc., “Armored Wolf” refers to Armored Wolf, LLC and “Fox”
refers to Fox Asset Management LLC. EVC and EV are the corporate parent and trustee, respectively, of EVM and BMR. EVD is the
Fund’s principal underwriter, the Portfolio’s placement agent and a wholly-owned subsidiary of EVC. Each officer affiliated with Eaton
Vance may hold a position with other Eaton Vance affiliates that is comparable to his or her position with EVM listed below.

Position(s) Term of Number of Portfolios
with the Office and Principal Occupation(s) in Fund Complex
Name and Trust and Length of During Past Five Years and Overseen By Other Directorships Held
Year of Birth  the Portfolio Service Other Relevant Experience Trustee!! During the Last Five Years'?

Interested Trustee

Thomas E. Faust Jr.  Trustee Since 2007 Chairman, Chief Executive Officer and President of EVC, Director 175 Director of EVC.
1958 and President of EV, Chief Executive Officer and President of

EVM and BMR, and Director of EVD. Trustee and/or officer of

175 registered investment companies and 1 private investment

company managed by EVM or BMR. Mr. Faust is an interested

person because of his positions with EVM, BMR, EVD, EVC and

EV, which are offiliates of the Trust and the Portfolio.

Noninterested Trustees

Benjamin C. Esty Trustee Since 2005 Roy and Elizabeth Simmons Professor of Business 175 None
1963 Administration and Finance Unit Head, Harvard University
Graduate School of Business Administration.
Allen R. Freedman Trustee Since 2007 Private Investor and Consultant. Former Chairman (2002-2004) 175 Director of Assurant, Inc. (insurance provider)
1940 and a Director (1983-2004) of Systems & Computer and Stonemor Partners, L. (owner and
Technology Corp. (provider of software to higher education). operator of cemeferies).

Formerly, a Director of Loring Ward Intemational (fund
distributor) (2005-2007). Formerly, Chairman and o Director of
Indus International, Inc. (provider of enterprise management
software to the power generating industry) (2005-2007).

William H. Park Trustee Since 2003 Chief Finandial Officer, Aveon Group LP. (an investment 175 None
1947 management fim) (since 2010). Formerly, Vice Chairman,

Commercial Industrial Finance Corp. (specialty finance company)

(2006-2010). Formetly, President and Chief Execufive Officer, Prizm

Capital Management, LLC (investment management firm)

(2002-2005). Formetly, Executive Vice President and Chief Financial

Officer, United Asset Management Corporation (an insfitutional

invesiment management fim) (1982-2001). Formerly, Senior

Manager, Price Waterhouse (now PricewaterhouseCoopers) (an

independent registered public accounting firm) (1972-1981).

Ronald A. Pearlman  Trustee Since 2003 Professor of Law, Georgetown University Law Center. Formerly, 175 None
1940 Deputy Assistant Secretary (Tax Policy) and Assistant Secrefary

(Tax Policy), U.S. Department of the Treasury (1983-1985).

Formerly, Chief of Staff, Joint Committee on Taxation, U.S.

Congress (1988-1990).

Helen Frame Pefers  Trustee Since 2008 Professor of Finance, Carroll School of Management, Boston 175 Director of BJ's Wholesale Club, Inc.

1948 College. Formerly, Dean, Carroll School of Management, Boston (wholesale club refailer). Formerly, Trustee of
College (2000-2002). Formerly, Chief Investment Officer, Fixed SPDR Index Shares Funds and SPDR Series
Income, Scudder Kemper Investments (investment management Trust (exchange traded funds) (2000-2009).
fim) (1998-1999). Formerly, Chief Investment Officer, Equity Formerly, Director of Federal Home Loan Bank
and Fixed Income, Colonial Management Associates (investment of Boston (a bank for banks) (2007-2009).

management fim) (1991-1998).
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Eaton Vance Large-Cap Value Fund

MANAGEMENT AND ORGANIZATION CONT'D

Position(s) Term of Number of Portfolios
with the Office and Principal Occupation(s) in Fund Complex
Name and Trust and Length of During Past Five Years and Overseen By Other Directorships Held
Year of Birth  the Portfolio Service Other Relevant Experience Trustee!” During the Last Five Years

Noninterested Trustees (continued)

Lynn A. Stout Trustee Since 1998 Paul Hastings Professor of Corporate and Securities Law (since 175 None
1957 2006) and Professor of Law (2001-2006), University of

California af Los Angeles School of Law. Professor Stout

teaches classes in corporate law and securities regulation and

is the author of numerous academic and professional papers on

these aregs.

Ralph F. Verni Chairman of ~ Chairman of the Board  Consultant and private investor. Formerly, Chif Investment 175 None
1943 the Board  since 2007 and Trustee Officer (1982-1992), Chief Financial Officer (1988-1990) and
and Trustee since 2005 Director (1982-1992), New England Life. Formerly,
Chairperson, New England Mutual Funds (1982-1992).
Formerly, President and Chief Executive Officer, State Street
Management & Research (1992-2000). Formerly, Chairperson,
State Street Research Mutual Funds (1992-2000). Formerly,
Director, W.P. Carey, LLC (1998-2004) and First Pioneer Farm
Credit Corp. (2002-2006).

Principal Officers who are not Trustees

Position(s) Term of
with the Office and
Name and Trust and Length of Principal Occupation(s)
Year of Birth the Portfolio Service During Past Five Years
Duncan W. Richardson President of the Since 2011 Director of EVC and Executive Vice President and Chief Equity Investment
1957 Trust and Vice Officer of EVC, EVM and BMR. Officer of 88 registered investment companies
President of the managed by EVM or BMR.
Portfolio®
Michael A. Allison Vice President of Since 2007 Vice President of EVM and BMR. Officer of 27 registered investment
1964 the Trust companies managed by EVM or BMR.
Matthew F. Beaudry Vice President of Since 2009 Vice President of EVM and BMR since 2006. Previously, Senior Vice President,
1962 the Portfolio Alliance Bermstein Investment Research and Management (2000-2006). Officer
of 3 registered investment companies managed by EVM or BMR.
John Brynjolfsson Vice President of Since 2010 Chief Investment Officer and Managing Director of Armored Wolf since 2008.
1964 the Trust Formerly, Managing Direcfor at PIMCO (2003-2008). Officer of 17 registered
investment companies managed by EVM or BMR.
Maria C. Cappellano Vice President of Since 2010 Vice President of EVM and BMR. Officer of 48 registered investment
1967 the Trust companies managed by EVM or BMR.
J. Scott Craig Vice President of Since 2006 Vice President of EVM and BMR. Officer of 17 registered investment
1963 the Trust companies managed by EVM or BMR.
John D. Crowley Vice President of Since 2009 Vice President of EVM and BMR. Officer of 3 registered investment companies
1971 the Portfolio managed by EVM or BMR.
James H. Evans Vice President of Since 2010 Vice President of EVM and BMR since December 2008. Formerly, Senior Vice
1959 the Trust President and Senior Portfolio Manager, Tax-Exempt Fixed Income at M.D. Sass
(1990-2008). Officer of 23 registered investment companies managed by
EVM or BMR.
Gregory R. Greene Vice President of Since 2006 Managing Director of Fox and member of the Investment Committee. Officer of
1966 the Trust 18 registered investment companies managed by EVM or BMR.
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Eaton Vance Large-Cap Value Fund

MANAGEMENT AND ORGANIZATION CONT'D

Nome and
Year of Birth

Position(s)

with the

Trust and
the Portfolio

Term of
Office and
Length of
Service

Principal Occupation(s)
During Past Five Years

Principal Officers who are not Trustees (continued)

Stephen ). Kaszynski
1954

Thomas H. Luster
1962

Michael R. Mach
1947

Robert J. Milmore
1969

J. Bradley Ohlmuller
1968

Walter A. Row, III
1957

Judith A. Saryan
1954

Ronald Solberg, Ph.D.
1953

Stewart D. Taylor
1954

Michael W. Weilheimer
1961

Barbara E. Campbell
1957

Maureen A. Gemma
1960

Paul M. O'Neil
1953

U]
2

Vice President of
the Portfolio

Vice President of
the Trust

Vice President
of the Trust and
President of the

Portfolio®

Vice President of
the Trust

Vice President of
the Trust

Vice President of
the Trust

Vice President of
the Trust

Vice President of
the Trust

Vice President of
the Trust

Vice President of
the Trust

Treasurer

Secretary and
Chief Legal Officer

Chief
Compliance
Officer

Since 2009

Since 2002

Vice President of the Trust

since 2006 and President

of the Portfolio since 2011

Since 2006
Since 2008
Since 2007
Since 2006

Since 2010

Since 2010
Since 2006

Of the Trust since 2005
and of the Portfolio since
2008

Secretary since 2007 and
Chief Legal Officer since
2008

Since 2004

Includes both master and feeder funds in a master-feeder structure.

Vice President of EVM and BMR since 2008. Previously Managing Director and
Head of U.S. Equifies for Credit Suisse Asset Management, as well as the lead
portfolio manager of a Credit Suisse fund (2004-2007). Officer of 3
registered investment companies managed by EVM or BMR.

Vice President of EVM and BMR. Officer of 54 registered investment
companies managed by EVM or BMR.

Vice President of EVM and BMR. Officer of 28 registered investment
companies managed by EVM or BMR.

Vice President of Fox and member of the Investment Committee. Officer of 18
registered investment companies managed by EVM or BMR.

Principal of Fox and member of the Investment Committee. Officer of 18
registered investment companies managed by EVM or BMR.

Vice President of EVM and BMR. Officer of 32 registered investment
companies managed by EVM or BMR.

Vice President of EVM and BMR. Officer of 60 registered investment
companies managed by EVM or BMR.

Managing Director of Armored Wolf since 2008. Formerly, Portfolio Manager af
Viking Asset Management (2001-2008). Officer of 17 registered investment
companies managed by EVM or BMR.

Vice President of EVM and BMR. Officer of 18 registered investment
companies managed by EVM or BMR.

Vice President of EVM and BMR. Officer of 25 registered investment
companies managed by EVM or BMR.

Vice President of EVM and BMR. Officer of 175 registered investment
companies managed by EVM or BMR.

Vice President of EVM and BMR. Officer of 175 registered investment
companies managed by EVM or BMR.

Vice President of EVM and BMR. Officer of 175 registered investment
companies managed by EVM or BMR.

During their respective tenures, the Trustees also served as trustees of one or more of the following Eaton Vance funds (which operated in

the years noted): Eaton Vance Credit Opportunities Fund (launched in 2005 and terminated in 2010); Eaton Vance Insured Florida Plus
Municipal Bond Fund (launched in 2002 and terminated in 2009); and Eaton Vance National Municipal Income Trust (launched in 1998

and terminated in 2009).

@ Prior to 2011, Mr. Richardson served as Vice President of the Trust since 2006 and President of the Portfolio since 2002.

@ prior to 2011, Mr. Mach served as Vice President of the Portfolio since 1999.

The SAI for the Fund and the Portfolio includes additional information about the Trustees and officers of the Fund and
the Portfolio and can be obtained without charge on Eaton Vance’s website at www.eatonvance.com or by calling

1-800-262-1122.
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Investment Adviser of Large-Cap Value Portfolio
Boston Management and Research
Two International Place
Boston, MA 02110

Administrator of Eaton Vance Large-Cap Value Fund
Eaton Vance Management
Two International Place
Boston, MA 02110

Principal Underwriter*
Eaton Vance Distributors, Inc.
Two International Place
Boston, MA 02110
(617) 482-8260

Custodian
State Street Bank and Trust Company
200 Clarendon Street
Boston, MA 02116

Transfer Agent
BNY Mellon Asset Servicing
Attn: Eaton Vance Funds
P.O. Box 9653
Providence, RI 02940-9653
(800) 262-1122

Independent Registered Public Accounting Firm
Deloitte & Touche LLP
200 Berkeley Street
Boston, MA 02116-5022

Eaton Vance Large-Cap Value Fund
Two International Place
Boston, MA 02110

* FINRA BrokerCheck. Investors may check the background of their Investment Professional by contacting the Financial Industry Regulatory
Authority (FINRA). FINRA BrokerCheck is a free tool to help investors check the professional background of current and former FINRA-registered
securities firms and brokers. FINRA BrokerCheck is available by calling 1-800-289-9999 and at
www.FINRA.org. The FINRA BrokerCheck brochure describing the program is available to investors at www.FINRA.org.

This report must be preceded or accompanied by a current prospectus or summary prospectus. Before investing, investors should consider
carefully the Fund's investment objective(s), risks, and charges and expenses. The Fund's current prospectus or summary prospecius
contains this and other information about the Fund and is available through your financial advisor. Please read the prospectus carefully before
you invest or send money. For further information please call 1-800-262-1122.
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