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Harbor International Fund
PORTFOLIO OF INVESTMENTS—January 31, 2012 (Unaudited)

Equity Holdings by Country (% of net assets)
(Excludes net cash and short-term investments of 3.2%)
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COMMON STOCKS—91.9%

Shares
Value
(000s)

AEROSPACE & DEFENSE—1.3%
35,476,811 Rolls-Royce Holdings plc (UK) . . . . . . . . . . . . . . . . . . . $ 411,956

AUTOMOBILES—3.7%
10,508,368 Daimler AG (GER) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 583,242
16,296,200 Toyota Motor Corp. (JP) . . . . . . . . . . . . . . . . . . . . . . . . 601,044

1,184,286

BEVERAGES—5.9%
10,526,351 Anheuser-Busch InBev NV (BEL) . . . . . . . . . . . . . . . . 640,013
30,613,840 Diageo plc (UK) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 677,605
5,884,013 Pernod-Ricard SA (FR) . . . . . . . . . . . . . . . . . . . . . . . . . 565,998

1,883,616

BUILDING PRODUCTS—0.9%
6,617,178 Compagnie de Saint-Gobain (FR) . . . . . . . . . . . . . . . . . 295,530

CAPITAL MARKETS—1.5%
34,401,830 UBS AG (SWS)* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 469,351

CHEMICALS—3.9%
4,801,614 Linde AG (GER) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 763,558
1,664,500 Syngenta AG (SWS)* . . . . . . . . . . . . . . . . . . . . . . . . . . 505,466

1,269,024

COMMERCIAL BANKS—6.3%
38,022,160 DBS Group Holdings Ltd. (SGP) . . . . . . . . . . . . . . . . . . 408,086
11,092,939 Erste Group Bank AG (AUT) . . . . . . . . . . . . . . . . . . . . . 244,387
24,120,005 Itau Unibanco Holding SA ADR (BR)1 . . . . . . . . . . . . . 481,435
22,168,184 Standard Chartered plc (UK) . . . . . . . . . . . . . . . . . . . . 535,758
26,168,891 United Overseas Bank Ltd. (SGP) . . . . . . . . . . . . . . . . . 359,223

2,028,889

COMMON STOCKS—Continued

Shares
Value
(000s)

CONSTRUCTION MATERIALS—2.7%
22,062,404 CRH plc (IE) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 438,866
7,265,887 Holcim Ltd. (SWS)* . . . . . . . . . . . . . . . . . . . . . . . . . . . . 415,838

854,704

DIVERSIFIED FINANCIAL SERVICES—1.3%
20,602,145 Investor AB (SW) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 417,830

DIVERSIFIED TELECOMMUNICATION SERVICES—0.4%
7,935,710 Telefonica SA (SP) . . . . . . . . . . . . . . . . . . . . . . . . . . . . 138,495

ELECTRICAL EQUIPMENT—3.6%
25,109,683 ABB Ltd. (SWS)* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 524,034
10,205,527 Schneider Electric SA (FR) . . . . . . . . . . . . . . . . . . . . . . 635,427

1,159,461

FOOD PRODUCTS—3.8%
8,881,912 Danone (FR) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 549,477

11,790,409 Nestle SA (SWS) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 676,581
1,226,058

HEALTH CARE EQUIPMENT & SUPPLIES—1.0%

4,201,430
Cie Generale d’Optique Essilor International

SA (FR) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 308,176

HOTELS, RESTAURANTS & LEISURE—2.1%
6,126,731 Accor SA (FR) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 186,623

130,380,700 Genting Bhd (MAL) . . . . . . . . . . . . . . . . . . . . . . . . . . . . 475,973
662,596

INDUSTRIAL CONGLOMERATES—1.2%
125,299,947 Sime Darby Berhad (MAL) . . . . . . . . . . . . . . . . . . . . . . 376,217

INSURANCE—5.0%
5,739,619 Allianz SE (GER) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 632,722

37,438,471 AXA SA (FR) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 570,062
94,100,000 China Life Insurance Co. Ltd. (CHN) . . . . . . . . . . . . . . . 276,215
39,305,200 China Pacific Insurance Group Co. Ltd. (CHN) . . . . . . 130,787

1,609,786

MACHINERY—9.3%
38,234,795 Atlas Copco AB (SW) . . . . . . . . . . . . . . . . . . . . . . . . . . 911,705
4,548,400 Fanuc Corporation (JP) . . . . . . . . . . . . . . . . . . . . . . . . . 765,803

10,276,500 Komatsu Ltd. (JP) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 289,809
36,065,502 Sandvik AB (SW) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 534,538

591,000 SMC Corp. (JP) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 102,660
30,743,752 Volvo AB (SW) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 399,089

3,003,604

MEDIA—0.7%
8,446,271 JC Decaux SA (FR)* . . . . . . . . . . . . . . . . . . . . . . . . . . . 214,699

METALS & MINING—5.3%
8,613,959 Anglo American plc (UK) . . . . . . . . . . . . . . . . . . . . . . . 357,509
8,698,308 Anglo American plc ADR (UK)1 . . . . . . . . . . . . . . . . . . 179,968

16,638,175 BHP Billiton plc (UK) . . . . . . . . . . . . . . . . . . . . . . . . . . . 559,323
35,520,174 Xstrata plc (UK) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 604,600

1,701,400

OFFICE ELECTRONICS—1.8%
13,331,200 Canon Inc. (JP) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 572,246

OIL, GAS & CONSUMABLE FUELS—5.2%
26,123,223 BG Group plc (UK) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 588,624

350,420,000 PetroChina Company Ltd. (CHN) . . . . . . . . . . . . . . . . . 509,449
11,016,665 Royal Dutch Shell plc (NET) . . . . . . . . . . . . . . . . . . . . . 391,753
2,489,626 Royal Dutch Shell plc ADR (NET)1 . . . . . . . . . . . . . . . . 177,660

1,667,486
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Harbor International Fund
PORTFOLIO OF INVESTMENTS—Continued

COMMON STOCKS—Continued

Shares
Value
(000s)

PAPER & FOREST PRODUCTS—0.2%
7,156,782 Fibria Celulose SA ADR (BR)1 . . . . . . . . . . . . . . . . . . . . $ 57,183

PERSONAL PRODUCTS—1.1%
3,400,965 L’Oreal SA (FR) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 362,271

PHARMACEUTICALS—6.8%
10,188,951 Novartis AG (SWS) . . . . . . . . . . . . . . . . . . . . . . . . . . . . 552,988
7,759,736 Novo Nordisk AS (DEN) . . . . . . . . . . . . . . . . . . . . . . . . 922,078
4,260,742 Roche Holding AG (SWS) . . . . . . . . . . . . . . . . . . . . . . . 722,854

2,197,920

REAL ESTATE INVESTMENT TRUSTS (REITs)—1.7%
2,933,002 Unibail-Rodamco SE (FR) . . . . . . . . . . . . . . . . . . . . . . . 564,383

REAL ESTATE MANAGEMENT & DEVELOPMENT—1.9%
33,285,000 Cheung Kong Holdings Ltd. (HK) . . . . . . . . . . . . . . . . . 446,802
47,823,000 Hang Lung Properties Ltd. (HK) . . . . . . . . . . . . . . . . . . 164,511

611,313

SEMICONDUCTORS & SEMICONDUCTOR EQUIPMENT—1.6%

36,546,833
Taiwan Semiconductor Manufacturing Co. Ltd.

ADR (TW)1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 514,579

SOFTWARE—1.8%
9,515,667 SAP AG (GER) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 575,333

TEXTILES, APPAREL & LUXURY GOODS—1.6%
9,166,906 Compagnie Financiere Richemont SA (SWS) . . . . . . . 521,009

10,835,055 Nova America SA (BR)* . . . . . . . . . . . . . . . . . . . . . . . . —z

521,009

TOBACCO—6.6%
19,565,282 British American Tobacco plc (UK) . . . . . . . . . . . . . . . 900,946
16,961,521 Imperial Tobacco Group plc (UK) . . . . . . . . . . . . . . . . 607,431

124,635 Japan Tobacco Inc. (JP) . . . . . . . . . . . . . . . . . . . . . . . 615,439
2,123,816

WIRELESS TELECOMMUNICATION SERVICES—1.7%
53,719,500 China Mobile Ltd. (CHN) . . . . . . . . . . . . . . . . . . . . . . . . 549,002

TOTAL COMMON STOCKS
(Cost $22,277,579) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 29,532,219

PREFERRED STOCKS—4.9%

COMMERCIAL BANKS—1.9%
34,067,561 Banco Bradesco SA (BR) . . . . . . . . . . . . . . . . . . . . . . . 612,249

PREFERRED STOCKS—Continued

Shares
Value
(000s)

METALS & MINING—1.1%
14,004,000 Vale SA (BR) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 342,165

OIL, GAS & CONSUMABLE FUELS—1.8%
41,601,500 Petroleo Brasileiro SA (BR) . . . . . . . . . . . . . . . . . . . . 585,021

PAPER & FOREST PRODUCTS—0.1%
9,378,175 Suzano Papel e Celulose SA (BR) . . . . . . . . . . . . . . . 39,720

TEXTILES, APPAREL & LUXURY GOODS—0.0%
1,056,355 Nova America SA (BR)* . . . . . . . . . . . . . . . . . . . . . . . —z

TOTAL PREFERRED STOCKS
(Cost $305,588) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,579,155

SHORT-TERM INVESTMENTS—2.7%

Principal
Amount
(000s)

COMMERCIAL PAPER
Chevron Corporation

$ 50,000 0.020%–02/01/2012 . . . . . . . . . . . . . . . . . . . . . . . . . 50,000
100,000 0.030%–02/08/2012-02/09/2012 . . . . . . . . . . . . . . . . 100,000
100,000 0.040%–02/03/2012-02/07/2012 . . . . . . . . . . . . . . . . 100,000

250,000
Exxon Mobile Corporation

245,840 0.030%–02/01/2012-02/07/2012 . . . . . . . . . . . . . . . . 245,840
General Electric Company

138,743 0.050%–02/06/2012-02/13/2012 . . . . . . . . . . . . . . . . 138,743
100,498 0.060%–02/10/2012-02/14/2012 . . . . . . . . . . . . . . . . 100,498
137,484 0.080%–02/01/2012-02/03/2012 . . . . . . . . . . . . . . . . 137,484

376,725

TOTAL SHORT-TERM INVESTMENTS
(Cost $872,565) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 872,565

TOTAL INVESTMENTS—99.5%
(Cost $23,455,732) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 31,983,939

CASH AND OTHER ASSETS, LESS LIABILITIES—0.5% . . . . . . . . . . . 149,912

TOTAL NET ASSETS—100.0% . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $32,133,851
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Harbor International Fund
PORTFOLIO OF INVESTMENTS—Continued

FAIR VALUE MEASUREMENTS

The following table summarizes the Fund’s investments as of January 31, 2012 based on the inputs used to value them.

Asset Category

Quoted Prices
Level 1
(000s)

Other Significant
Observable Inputs

Level 2
(000s)

Significant
Unobservable Inputs

Level 3
(000s)

Total
(000s)

Common Stocks
Europe . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 357,628 $21,478,128 $— $21,835,756
Latin America . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 538,618 — — 538,618
Pacific Basin . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 514,579 6,643,266 — 7,157,845

Preferred Stocks
Latin America . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,579,155 — — 1,579,155

Short-Term Investments
Commercial Paper . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 872,565 — 872,565

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $2,989,980 $28,993,959 $— $31,983,939

The following is a reconciliation of the Fund’s Level 3 investments during the period ended January 31, 2012.

Valuation Description

Beginning
Balance at
11/01/2011

(000s)
Purchases

(000s)
Sales
(000s)

Accrued
Discount/
(Premium)

(000s)

Total
Realized

Gain/
(Loss)
(000s)

Change in
Unrealized

Appreciation/
(Depreciation)

(000s)

Transfers
In Level 3

(000s)

Transfers
Out of

Level 3
(000s)

Ending
Balance

as of
01/31/2012w

(000s)
Common Stocks . . . . . . . . . . . . . . . . $ —a $— $— $— $— $ — $— $ — $—a

Preferred Stocks . . . . . . . . . . . . . . . 3,891 — — — — (203) — (3,688)h —a

$3,891 $— $— $— $— $(203) $— $(3,688) $—a

There were no significant transfers between levels 1 and 2 during the period.

For more information on valuation inputs and their aggregation into the levels used in the table above, please refer to Fair Value Measurements and Disclosures in
Note 2 of the accompanying Notes to Portfolios of Investments.

* Non-income producing security.
1 ADR after the name of a foreign holding stands for American Depositary Receipts representing ownership of foreign securities. ADRs are issued by U.S. banking

institutions.
a Rounds to less than $1,000.
h Transferred from Level 3 to Level 2 as underlying preferred security was converted to common shares, for which an observable pricing input is available.
w The net unrealized appreciation/(depreciation) as of January 31, 2012 per investment type is as below:

Valuation Description

Unrealized
Gain/(Loss)

as of
1/31/2012

Common Stocks . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $—a

Preferred Stocks . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . —a

$—a

z Fair valued in accordance with Harbor Funds Valuation Procedures using the last traded price, which is a Level 3 input.

The accompanying notes are an integral part of the Portfolio of Investments.
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Harbor International Growth Fund
PORTFOLIO OF INVESTMENTS—January 31, 2012 (Unaudited)

Equity Holdings by Country (% of net assets)
(Excludes net cash and short-term investments of 3.8%)
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COMMON STOCKS—96.2%

Shares
Value
(000s)

AEROSPACE & DEFENSE—1.1%
1,280,203 Rolls-Royce Holdings plc (UK) . . . . . . . . . . . . . . . . . . . . . $ 14,866

AUTOMOBILES—4.0%
311,199 Bayerische Motoren Werke AG (GER) . . . . . . . . . . . . . . 26,705
773,555 Honda Motor Co. Ltd. (JP) . . . . . . . . . . . . . . . . . . . . . . . . 26,697

53,402

BEVERAGES—3.5%
527,291 Anheuser-Busch InBev NV (BEL) . . . . . . . . . . . . . . . . . . 32,060
155,599 Pernod-Ricard SA (FR) . . . . . . . . . . . . . . . . . . . . . . . . . . . 14,967

47,027

CAPITAL MARKETS—2.4%
795,684 Julius Baer Group Ltd. (SWS)* . . . . . . . . . . . . . . . . . . . . 32,426

CHEMICALS—1.0%
489,627 Novozymes AS (DEN) . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13,814

COMMERCIAL BANKS—3.8%
385,406 ICICI Bank Ltd. ADR (IND)1 . . . . . . . . . . . . . . . . . . . . . . . . 13,955

1,503,260 Standard Chartered plc (UK) . . . . . . . . . . . . . . . . . . . . . . 36,331
50,286

CONSTRUCTION MATERIALS—1.0%
668,076 CRH plc (IE) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13,289

COMMON STOCKS—Continued

Shares
Value
(000s)

DISTRIBUTORS—1.4%
8,589,000 Li & Fung Ltd. (HK) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 18,683

DIVERSIFIED FINANCIAL SERVICES—2.0%
874,466 Citigroup Inc. (US) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 26,864

DIVERSIFIED TELECOMMUNICATION SERVICES—2.3%
16,306,000 China Unicom Hong Kong Ltd. (HK) . . . . . . . . . . . . . . . . . 30,012

ELECTRICAL EQUIPMENT—3.7%
387,930 Schneider Electric SA (FR) . . . . . . . . . . . . . . . . . . . . . . . . 24,154
848,977 Sensata Technologies Holding NV (US)* . . . . . . . . . . . . 24,459

48,613

ELECTRONIC EQUIPMENT, INSTRUMENTS & COMPONENTS—1.0%
618,100 Hoya Corp. (JP) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13,138

FOOD & STAPLES RETAILING—1.1%
4,534,700 Wal-Mart de Mexico SAB de CV (MEX) . . . . . . . . . . . . . 14,003

FOOD PRODUCTS—2.3%
534,080 Nestle SA (SWS) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 30,648

HEALTH CARE EQUIPMENT & SUPPLIES—0.5%
143,053 Elekta AB (SW) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6,845

HOTELS, RESTAURANTS & LEISURE—4.1%
639,648 Arcos Dorados Holdings Inc. (US) . . . . . . . . . . . . . . . . . . 13,753
290,924 Las Vegas Sands Corp. (US)* . . . . . . . . . . . . . . . . . . . . . . 14,287
226,365 Wynn Resorts Ltd. (US) . . . . . . . . . . . . . . . . . . . . . . . . . . 26,084

54,124

INTERNET & CATALOG RETAIL—1.0%
13,087 Rakuten Inc. (JP) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13,247

INTERNET SOFTWARE & SERVICES—4.2%
208,843 Baidu Inc. ADR (CHN)*1 . . . . . . . . . . . . . . . . . . . . . . . . . . 26,632
224,228 MercadoLibre Inc. (AR) . . . . . . . . . . . . . . . . . . . . . . . . . . 19,597
454,457 Yandex NV (NET)* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 9,257

55,486

IT SERVICES—2.1%
475,014 Accenture plc (IE) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 27,237

MACHINERY—2.8%
179,000 Fanuc Corporation (JP) . . . . . . . . . . . . . . . . . . . . . . . . . . 30,138
216,451 Weir Group plc (UK) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6,687

36,825

MEDIA—5.1%
2,989,794 British Sky Broadcasting Group plc (UK) . . . . . . . . . . . . 32,556

343,444 Imax Corp. (US)* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7,113
278,378 Publicis Groupe SA (FR) . . . . . . . . . . . . . . . . . . . . . . . . . . 14,030

1,604,912 Reed Elsevier plc (UK) . . . . . . . . . . . . . . . . . . . . . . . . . . . 13,298
66,997

METALS & MINING—2.3%
1,792,733 Xstrata plc (UK) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 30,515

OFFICE ELECTRONICS—1.4%
447,900 Canon Inc. (JP) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 19,226

OIL, GAS & CONSUMABLE FUELS—6.6%
7,354,300 CNOOC Ltd. (HK) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 14,926
3,408,800 OGX Petroleo e Gas Participacoes SA (BR)* . . . . . . . . . 32,289

649,162 Pacific Rubiales Energy Corp. (CAN) . . . . . . . . . . . . . . . . 16,334
1,106,386 Tullow Oil plc (UK) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 24,302

87,851
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Harbor International Growth Fund
PORTFOLIO OF INVESTMENTS—Continued

COMMON STOCKS—Continued

Shares
Value
(000s)

PHARMACEUTICALS—6.3%
219,214 Novo Nordisk AS (DEN) . . . . . . . . . . . . . . . . . . . . . . . . . . $ 26,049
221,251 Roche Holding AG (SWS) . . . . . . . . . . . . . . . . . . . . . . . . . 37,536
604,974 Shire plc (UK) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 20,083

83,668

PROFESSIONAL SERVICES—1.6%
1,525,691 Experian plc (UK) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 20,700

REAL ESTATE INVESTMENT TRUSTS (REITs)—1.0%
70,887 Unibail-Rodamco SE (FR) . . . . . . . . . . . . . . . . . . . . . . . . . 13,640

REAL ESTATE MANAGEMENT & DEVELOPMENT—4.3%
1,749,500 BR Malls Participacoes SA (BR) . . . . . . . . . . . . . . . . . . . 19,095
6,627,000 Hang Lung Properties Ltd. (HK) . . . . . . . . . . . . . . . . . . . . 22,797

800,000 Sumitomo Realty & Development Co. Ltd. (JP) . . . . . . . . 15,246
57,138

ROAD & RAIL—2.5%
436,605 Canadian National Railway Co. (CAN) . . . . . . . . . . . . . . 32,929

SEMICONDUCTORS & SEMICONDUCTOR EQUIPMENT—7.6%
2,165,799 ARM Holdings plc (UK) . . . . . . . . . . . . . . . . . . . . . . . . . . . 20,844

458,955 ASML Holding NV (NET) . . . . . . . . . . . . . . . . . . . . . . . . . . 19,730
1,453,904 Infineon Technologies Ltd. (GER) . . . . . . . . . . . . . . . . . . 13,324

20,261 Samsung Electronics Co. Ltd. (S. KOR) . . . . . . . . . . . . . . 19,951

1,905,366
Taiwan Semiconductor Manufacturing Co. Ltd. ADR

(TW)1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 26,827
100,676

SOFTWARE—1.0%
238,115 Check Point Software Technologies Ltd. (IL)* . . . . . . . . 13,403

SPECIALTY RETAIL—4.0%
10,739,000 Belle International Holdings Ltd. (HK) . . . . . . . . . . . . . . . 17,414

270,927 Inditex SA (SP) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 23,675
189,380 Yamada Denki Co. Ltd. (JP) . . . . . . . . . . . . . . . . . . . . . . . 12,117

53,206

COMMON STOCKS—Continued

Shares
Value
(000s)

TEXTILES, APPAREL & LUXURY GOODS—3.6%
293,625 Adidas AG (GER) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 21,215
62,004 Swatch Group AG (SWS) . . . . . . . . . . . . . . . . . . . . . . . . 26,233

47,448

TRADING COMPANIES & DISTRIBUTORS—1.2%
2,264,000 Marubeni Corporation (JP) . . . . . . . . . . . . . . . . . . . . . . 15,658

WIRELESS TELECOMMUNICATION SERVICES—2.4%
319,430 Millicom International Cellular SA SDR (LUX)2 . . . . . . . 31,624

TOTAL COMMON STOCKS
(Cost $1,213,548) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,275,514

SHORT-TERM INVESTMENTS—2.9%
(Cost $38,175)

Principal
Amount
(000s)

REPURCHASE AGREEMENTS

$ 38,175

Repurchase Agreement with State Street Corporation
dated January 31, 2012 due February 01, 2012 at
0.010% collateralized by Federal Home Loan
Mortgage Corp. (market value $38,942) . . . . . . . . . . . 38,175

TOTAL INVESTMENTS—99.1%
(Cost $1,251,723) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,313,689

CASH AND OTHER ASSETS, LESS LIABILITIES—0.9% . . . . . . . . . . . . 12,204

TOTAL NET ASSETS—100.0% . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $1,325,893
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Harbor International Growth Fund
PORTFOLIO OF INVESTMENTS—Continued

FAIR VALUE MEASUREMENTS

The following table summarizes the Fund’s investments as of January 31, 2012 based on the inputs used to value them.

Asset Category

Quoted Prices
Level 1
(000s)

Other Significant
Observable Inputs

Level 2
(000s)

Significant
Unobservable Inputs

Level 3
(000s)

Total
(000s)

Common Stocks
Europe . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 36,494 $642,146 $— $ 678,640
Latin America . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 84,984 — — 84,984
Middle East/Central Asia . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 27,358 — — 27,358
North America . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 161,823 — — 161,823
Pacific Basin . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 53,459 269,250 — 322,709

Short-Term Investments
Repurchase Agreements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 38,175 — 38,175

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $364,118 $949,571 $— $1,313,689

The following is a reconciliation of the Fund’s Level 3 investments during the period ended January 31, 2012.

Valuation Description

Beginning
Balance at
11/01/2011

(000s)
Purchases

(000s)
Sales
(000s)

Accrued
Discount/
(Premium)

(000s)

Total
Realized

Gain/(Loss)
(000s)

Change in
Unrealized

Appreciation/
(Depreciation)

(000s)

Transfers
In Level 3

(000s)

Ending
Balance

as of
01/31/2012

(000s)
Preferred Stocks . . . . . . . . . . . . . . . . . . . . . . . . . . $229 $— $(223) $— $(3) $(3) $— $—

There were no significant transfers between levels during the period.

For more information on valuation inputs and their aggregation into the levels used in the table above, please refer to Fair Value Measurements and Disclosures in
Note 2 of the accompanying Notes to Portfolios of Investments.

* Non-income producing security.
1 ADR after the name of a foreign holding stands for American Depositary Receipts representing ownership of foreign securities. ADRs are issued by U.S. banking

institutions.
2 SDR after the name of a holding stands for Swedish Depository Receipts representing ownership of foreign securities. SDRs are issued by either U.S. or non-U.S.

banking organizations.

The accompanying notes are an integral part of the Portfolio of Investments.
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Harbor Global Value Fund
PORTFOLIO OF INVESTMENTS—January 31, 2012 (Unaudited)

Equity Holdings by Country (% of net assets)
(Excludes net cash and short-term investments of 0.9%)

Bermuda (BM)

Taiwan (TW)

Russia (RUS)

Germany (GER)

Italy (IT)

Switzerland (SWS)

France (FR)

Japan (JP)

Netherlands (NET)

United Kingdom (UK)

United States (US) 35.1

19.9

8.8

7.7

6.0

5.8

4.5

4.1

2.7

2.4

2.1

COMMON STOCKS—99.1%

Shares
Value
(000s)

AEROSPACE & DEFENSE—8.6%
230,375 BAE Systems plc (UK) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 1,119
19,275 European Aeronautic Defense and Space Co. NV (FR) . . . . 648
15,600 Northrop Grumman Corporation (US) . . . . . . . . . . . . . . . . . . 906

2,673

AUTOMOBILES—2.0%
3,824 Volkswagen AG (GER) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 620

BEVERAGES—1.8%
13,125 Molson Coors Brewing Co (US) . . . . . . . . . . . . . . . . . . . . . . . 563

CAPITAL MARKETS—4.9%
15,750 Credit Suisse Group AG (SWS)* . . . . . . . . . . . . . . . . . . . . . . . 410
10,750 State Street Corporation (US) . . . . . . . . . . . . . . . . . . . . . . . . . 421
51,690 UBS AG (SWS)* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 705

1,536

CHEMICALS—8.7%
19,179 Akzo Nobel NV (NET) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,001
6,800 PPG Industries Inc. (US) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 609

21,000 Shin-Etsu Chemical Co. Ltd. (JP) . . . . . . . . . . . . . . . . . . . . . . 1,093
2,703

COMMERCIAL BANKS—5.7%
137,650 Barclays plc (UK) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 461
49,768 Credit Agricole SA (FR) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 307

1,188,827 Royal Bank of Scotland Group plc (UK)* . . . . . . . . . . . . . . . . 499
15,500 Sumitomo Mitsui Financial Group Inc. (JP) . . . . . . . . . . . . . . 496

1,763

COMPUTERS & PERIPHERALS—4.9%
53,925 Hewlett-Packard Co. (US) . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,509

DIVERSIFIED FINANCIAL SERVICES—6.9%
60,350 Bank of America Corporation (US) . . . . . . . . . . . . . . . . . . . . . 430
18,637 Citigroup Inc. (US) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 572
10,865 Deutsche Boerse AG (GER)* . . . . . . . . . . . . . . . . . . . . . . . . . 642
54,364 ING Groep NV (NET)* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 496

2,140

COMMON STOCKS—Continued

Shares
Value
(000s)

ELECTRIC UTILITIES—2.3%
174,470 Enel SpA (IT) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 715

ELECTRONIC EQUIPMENT, INSTRUMENTS & COMPONENTS—4.6%
168,300 Hon Hai Precision Industry Co. Ltd. (TW) . . . . . . . . . . . . . . . 543
32,276 Hon Hai Precision Industry Co. Ltd. GDR (TW)1 . . . . . . . . . . . 210
19,900 TE Connectivity Ltd. (SWS) . . . . . . . . . . . . . . . . . . . . . . . . . . . 678

1,431

INDUSTRIAL CONGLOMERATES—2.4%
36,932 Koninklijke Philips Electronics NV (NET) . . . . . . . . . . . . . . . . 748

INSURANCE—8.7%
102,024 Aegon NV (NET)* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 496
23,375 Allstate Corporation (US) . . . . . . . . . . . . . . . . . . . . . . . . . . . . 674
18,500 American International Group Inc. (US)* . . . . . . . . . . . . . . . . 465
19,800 MS&AD Insurance Group Holdings Inc. (JP) . . . . . . . . . . . . 407
9,100 Renaissance Holdings Ltd. (BM) . . . . . . . . . . . . . . . . . . . . . . 665

2,707

IT SERVICES—2.9%
24,475 Cap Gemini SA (FR) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 895

MEDIA—4.9%
260,750 Aegis Group plc (UK) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 649
18,825 Omnicom Group Inc. (US) . . . . . . . . . . . . . . . . . . . . . . . . . . . . 859

1,508

OFFICE ELECTRONICS—1.3%
9,600 Canon Inc. (JP) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 412

OIL, GAS & CONSUMABLE FUELS—13.1%
112,462 BP plc (UK) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 846
31,175 ENI SpA (IT) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 691
7,300 Exxon Mobil Corporation (US) . . . . . . . . . . . . . . . . . . . . . . . . 611

69,050 Gazprom OAO ADR (RUS)2 . . . . . . . . . . . . . . . . . . . . . . . . . . . 839
30,719 Royal Dutch Shell plc (UK) . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,092

4,079

PERSONAL PRODUCTS—1.6%
27,163 Avon Products Inc. (US) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 483

PHARMACEUTICALS—1.4%
7,975 Abbott Laboratories (US) . . . . . . . . . . . . . . . . . . . . . . . . . . . . 432

SOFTWARE—4.5%
28,950 CA Inc. (US) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 746
22,600 Microsoft Corporation (US) . . . . . . . . . . . . . . . . . . . . . . . . . . . 668

1,414

SPECIALTY RETAIL—3.0%
63,350 Staples Inc. (US) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 927

TRADING COMPANIES & DISTRIBUTORS—3.0%
66,970 Travis Perkins plc (UK) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 928

WIRELESS TELECOMMUNICATION SERVICES—1.9%
215,275 Vodafone Group plc (UK) . . . . . . . . . . . . . . . . . . . . . . . . . . . . 581

TOTAL COMMON STOCKS
(Cost $30,142) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 30,767
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Harbor Global Value Fund
PORTFOLIO OF INVESTMENTS—Continued

SHORT-TERM INVESTMENTS—0.5%
(Cost $160)

Principal
Amount
(000s)

Value
(000s)

REPURCHASE AGREEMENTS

$ 160

Repurchase Agreement with State Street Corporation
dated January 31, 2012 due February 01, 2012 at 0.010%
collateralized by Federal Home Loan Mortgage Corp.
(market value $167) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 160

TOTAL INVESTMENTS—99.6%
(Cost $30,302) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 30,927

CASH AND OTHER ASSETS, LESS LIABILITIES—0.4% . . . . . . . . . . . . . . 113

TOTAL NET ASSETS—100.0% . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $31,040

FAIR VALUE MEASUREMENTS

The following table summarizes the Fund’s investments as of January 31, 2012 based on the inputs used to value them.

Asset Category

Quoted Prices
Level 1
(000s)

Other Significant
Observable Inputs

Level 2
(000s)

Significant
Unobservable Inputs

Level 3
(000s)

Total
(000s)

Common Stocks
Europe . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 1,343 $15,388 $— $16,731
North America . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10,875 — — 10,875
Pacific Basin . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 3,161 — 3,161

Short-Term Investments
Repurchase Agreements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 160 — 160

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $12,218 $18,709 $— $30,927

There were no Level 3 holdings at October 31, 2011 or January 31, 2012, and no significant transfers between levels during the period.

For more information on valuation inputs and their aggregation into the levels used in the table above, please refer to Fair Value Measurements and Disclosures in
Note 2 of the accompanying Notes to Portfolios of Investments.

* Non-income producing security.
1 GDR after the name of a holding stands for Global Depositary Receipts representing ownership of foreign securities. GDRs are issued by either U.S. or non-U.S.

banking organizations.
2 ADR after the name of a foreign holding stands for American Depositary Receipts representing ownership of foreign securities. ADRs are issued by U.S. banking

institutions.

The accompanying notes are an integral part of the Portfolio of Investments.
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Harbor Global Growth Fund
PORTFOLIO OF INVESTMENTS—January 31, 2012 (Unaudited)

Equity Holdings by Country (% of net assets)
(Excludes net cash and short-term investments of 1.4%)

Brazil (BR)

China (CHN)

Germany (GER)

Argentina (AR)

Italy (IT)

Ireland (IE)

Belgium (BEL)

United Kingdom (UK)

Denmark (DEN)

Spain (SP)

Hong Kong (HK)

Switzerland (SWS)

United States (US) 53.7

11.6

5.7

4.6

3.2

3.2

3.0

2.9

2.6

2.4

1.9

1.9

1.9

COMMON STOCKS—98.6%

Shares
Value
(000s)

AEROSPACE & DEFENSE—2.7%
2,543 Precision Castparts Corp. (US) . . . . . . . . . . . . . . . . . . . . . . . . $ 416

AUTOMOBILES—2.6%
3,257 Bayerische Motoren Werke AG (GER) . . . . . . . . . . . . . . . . . . 279
3,844 Tesla Motors Inc. (US)* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 112

391

BEVERAGES—3.0%
7,472 Anheuser-Busch InBev NV (BEL) . . . . . . . . . . . . . . . . . . . . . . 454

BIOTECHNOLOGY—3.0%
3,823 Biogen Idec Inc. (US)* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 451

CAPITAL MARKETS—3.6%
13,595 Julius Baer Group Ltd. (SWS)* . . . . . . . . . . . . . . . . . . . . . . . . 554

CHEMICALS—5.0%
8,356 Dow Chemical Co. (US) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 280

17,190 Novozymes AS (DEN) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 485
765

COMMERCIAL BANKS—3.4%
8,775 PNC Financial Services Group Inc. (US) . . . . . . . . . . . . . . . . 517

COMPUTERS & PERIPHERALS—6.9%
2,295 Apple Inc. (US)* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,048

DISTRIBUTORS—0.9%
60,000 Li & Fung Ltd. (HK) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 130

DIVERSIFIED FINANCIAL SERVICES—2.9%
14,185 Citigroup Inc. (US) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 436

ELECTRICAL EQUIPMENT—2.8%
14,597 Sensata Technologies Holding NV (US)* . . . . . . . . . . . . . . . . 421

ENERGY EQUIPMENT & SERVICES—1.5%
6,159 Halliburton Co. (US) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 226

FOOD & STAPLES RETAILING—1.0%
2,388 Pricesmart Inc. (US) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 159

COMMON STOCKS—Continued

Shares
Value
(000s)

FOOD PRODUCTS—5.2%
6,581 Mead Johnson Nutrition Company (US) . . . . . . . . . . . . . . . . $ 488
5,370 Nestle SA (SWS) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 308

796

HEALTH CARE EQUIPMENT & SUPPLIES—4.2%
1,402 Intuitive Surgical Inc. (US)* . . . . . . . . . . . . . . . . . . . . . . . . . . 645

HOTELS, RESTAURANTS & LEISURE—9.3%
493 Chipotle Mexican Grill Inc. (US)* . . . . . . . . . . . . . . . . . . . . . . 181

10,832 Starbucks Corp. (US) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 519
2,416 Starwood Hotels & Resorts Worldwide Inc. (US) . . . . . . . . . 131

227,117 Wynn Macau Ltd. (HK)* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 583
1,414

INTERNET & CATALOG RETAIL—1.7%
476 Priceline.com Inc. (US)* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 252

INTERNET SOFTWARE & SERVICES—6.5%
2,319 Baidu Inc. ADR (CHN)*1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 295
7,942 Bankrate Inc. (US)* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 186

253 Google Inc. (US)* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 147
4,174 MercadoLibre Inc. (AR) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 365

993

IT SERVICES—2.9%
7,663 Accenture plc (IE) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 439

MACHINERY—1.6%
2,286 Cummins Inc. (US) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 238

MEDIA—2.1%
28,811 British Sky Broadcasting Group plc (UK) . . . . . . . . . . . . . . . . 314

MULTILINE RETAIL—3.1%
11,068 Dollar General Corporation (US)* . . . . . . . . . . . . . . . . . . . . . . 472

OIL, GAS & CONSUMABLE FUELS—3.0%
4,507 Occidental Petroleum Corporation (US) . . . . . . . . . . . . . . . . . 450

PHARMACEUTICALS—0.9%
845 Roche Holding AG (SWS) . . . . . . . . . . . . . . . . . . . . . . . . . . . . 143

REAL ESTATE MANAGEMENT & DEVELOPMENT—2.9%
26,900 BR Malls Participacoes SA (BR) . . . . . . . . . . . . . . . . . . . . . . . 294
44,000 Hang Lung Properties Ltd. (HK) . . . . . . . . . . . . . . . . . . . . . . . . 151

445

SEMICONDUCTORS & SEMICONDUCTOR EQUIPMENT—1.1%
16,927 ARM Holdings plc (UK) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 163

SPECIALTY RETAIL—6.2%
5,530 Home Depot Inc. (US) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 245
7,936 Inditex SA (SP) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 694

939

TEXTILES, APPAREL & LUXURY GOODS—8.6%
13,795 Compagnie Financiere Richemont SA (SWS) . . . . . . . . . . . . 784
2,076 Lululemon Athletica Inc. (US)* . . . . . . . . . . . . . . . . . . . . . . . . 131

83,100 Prada SpA (IT)* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 397
1,312

TOTAL COMMON STOCKS
(Cost $12,960) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 14,983
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Harbor Global Growth Fund
PORTFOLIO OF INVESTMENTS—Continued

SHORT-TERM INVESTMENTS—1.6%
(Cost $245)

Principal
Amount
(000s)

Value
(000s)

REPURCHASE AGREEMENTS

$ 245

Repurchase Agreement with State Street Corporation
dated January 31, 2012 due February 01, 2012 at 0.010%
collateralized by Federal Home Loan Mortgage Corp.
(market value $251) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 245

TOTAL INVESTMENTS—100.2%
(Cost $13,205) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15,228

CASH AND OTHER ASSETS, LESS LIABILITIES—(0.2)% . . . . . . . . . . . . . (23)

TOTAL NET ASSETS—100.0% . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $15,205

FAIR VALUE MEASUREMENTS

The following table summarizes the Fund’s investments as of January 31, 2012 based on the inputs used to value them.

Asset Category

Quoted Prices
Level 1
(000s)

Other Significant
Observable Inputs

Level 2
(000s)

Significant
Unobservable Inputs

Level 3
(000s)

Total
(000s)

Common Stocks
Europe . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 439 $4,575 $— $ 5,014
Latin America . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 659 — — 659
North America . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8,151 — — 8,151
Pacific Basin . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 295 864 — 1,159

Short-Term Investments
Repurchase Agreements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 245 — 245

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $9,544 $5,684 $— $15,228

There were no Level 3 holdings at October 31, 2011 or January 31, 2012, and no significant transfers between levels during the period.

For more information on valuation inputs and their aggregation into the levels used in the table above, please refer to Fair Value Measurements and Disclosures in
Note 2 of the accompanying Notes to Portfolios of Investments.

* Non-income producing security.
1 ADR after the name of a foreign holding stands for American Depositary Receipts representing ownership of foreign securities. ADRs are issued by U.S. banking

institutions.

The accompanying notes are an integral part of the Portfolio of Investments.
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Harbor International & Global Funds
NOTES TO PORTFOLIOS OF INVESTMENTS—January 31, 2012

(Currency in thousands)

NOTE 1—ORGANIZATIONAL MATTERS

Harbor Funds (the “Trust”) is registered under the Investment Company Act of 1940, as amended (the “Investment
Company Act”), as an open-end management investment company. The Trust consists of 29 separate portfolios. The
portfolios covered by this report include: Harbor International Fund, Harbor International Growth Fund, Harbor Global
Value Fund and Harbor Global Growth Fund (individually or collectively referred to as a “Fund” or the “Funds,”
respectively). Harbor Capital Advisors, Inc. (the “Adviser” or “Harbor Capital”) is the investment adviser for the Funds.

The Funds may offer up to three classes of shares, designated as Institutional Class, Administrative Class and Investor
Class. The shares of each class represent an interest in the same portfolio of investments of the respective Fund and have
equal rights to voting, redemptions, dividends, and liquidations, except that: (i) certain expenses, subject to the approval of
the Trust’s Board of Trustees, may be applied differently to each class of shares in accordance with current regulations of
the Securities and Exchange Commission and the Internal Revenue Service; and (ii) shareholders of a class that bears
distribution and service expenses under terms of a distribution plan have exclusive voting rights as to that distribution plan.

NOTE 2—SIGNIFICANT ACCOUNTING POLICIES

Security Valuation

Equity securities (including common stock, preferred stock, and convertible preferred stock) and financial derivative
instruments (such as options contracts) that are traded on a national security exchange (except securities listed on the
National Association of Securities Dealers Automated Quotation (“NASDAQ”) system and United Kingdom securities), are
valued at the last sale price on a national exchange or system on which they are principally traded as of the valuation date.
Securities listed on the NASDAQ system or a United Kingdom exchange are valued at the official closing price of those
securities. In the case of securities for which there are no sales on the valuation day, (i) securities traded principally on a
U.S. exchange, including NASDAQ, are valued at the mean between the closing bid and ask price; and (ii) securities traded
principally on a foreign exchange, including United Kingdom securities, are valued at the official bid price determined as of
the close of the primary exchange. To the extent these securities are actively traded and fair valuation adjustments are not
applied, they are normally categorized as Level 1 in the fair value hierarchy. Equity securities traded on inactive markets or
valued by reference to similar instruments are normally categorized as Level 2 in the fair value hierarchy. For more
information on the fair value hierarchy, please refer to the Fair Value Measurements and Disclosures section in Note 2.

Short-term securities with a remaining maturity of less than 60 days at the time they are acquired are stated at amortized
cost, which approximates fair value. Securities that are valued at amortized cost are normally categorized as Level 2 in the
fair value hierarchy.

When reliable market quotations or evaluated prices supplied by a pricing vendor are not readily available or are not
believed to accurately reflect fair value, securities are priced at their fair value as determined by the Trust’s Valuation
Committee pursuant to procedures adopted by the Board of Trustees. Securities valued using fair value pricing procedures
that incorporate significant unobservable inputs are normally categorized as Level 3 in the fair value hierarchy.

A Fund may also use fair value pricing if the value of some or all of the Fund’s securities have been materially affected by
events occurring before the Fund’s pricing time but after the close of the primary markets or exchanges on which the
security is traded. This most commonly occurs with foreign securities, but may occur with other securities as well. In such
cases, the Fund may apply a fair value factor supplied by the pricing service to a foreign security’s market close value to
reflect changes in value that may have occurred between the close of the primary market or exchange on which the
security is traded and the Fund’s pricing time. That factor may be derived using observable inputs such as a comparison of
the trading patterns of a foreign security to intraday trading in the U.S. markets that are highly correlated to the foreign
security or other information that becomes available after the close of the foreign market on which the security principally
traded. When fair value pricing is employed, the prices of securities used by a Fund to calculate its net asset value may
differ from market quotations, official closing prices or evaluated prices for the same securities, which means that the Fund
may value those securities higher or lower than another fund that uses market quotations, official closing prices or
evaluated prices supplied by a pricing vendor. Securities valued using observable inputs, such as those described above, are
normally categorized as Level 2 in the fair value hierarchy.
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Harbor International & Global Funds
NOTES TO PORTFOLIOS OF INVESTMENTS—Continued

(Currency in thousands)

NOTE 2—SIGNIFICANT ACCOUNTING POLICIES—Continued

Fair Value Measurements and Disclosures

Various inputs may be used to determine the value of each Fund’s investments which are summarized in three broad
categories defined as Level 1, Level 2 and Level 3. The inputs or methodologies used for valuing securities are not
necessarily an indication of the risk associated with investing in those securities. The assignment of an investment to
Level 1, 2 or 3 is based on the lowest level of significant inputs used to determine its fair value.

Level 1—Quoted prices in active markets for identical securities.
Level 2—Other significant observable inputs (including quoted prices for similar securities, interest rates, prepayment

speeds, credit risk, etc.).
Level 3—Significant unobservable inputs are used in situations where quoted prices or other observable inputs are not

available. Significant unobservable inputs may include the Funds’ own assumptions.

Transfers between levels, if any, are recognized as of the last day in the fiscal quarter of the period in which the event or
change in circumstances that caused the reclassification occurred. For fair valuations using significant unobservable inputs,
a reconciliation of the beginning to ending balances for reported market values that presents changes attributable to total
realized and unrealized gains or losses is provided, including purchases and sales, and transfers in/out of the Level 3
category during the period. A fair value hierarchy, level transfer activity, and a Level 3 reconciliation, when applicable, can
be found at the end of each Fund’s Portfolio of Investments schedule.

The Funds used observable inputs in their valuation methodologies whenever they were available and deemed reliable.

U.S. Government Securities

U.S. government securities include securities issued by U.S. government agencies or government-sponsored enterprises that
may not be guaranteed by the U.S. Treasury. The Government National Mortgage Association (“GNMA” or “Ginnie
Mae”), a wholly owned U.S. government corporation, is authorized to guarantee, with the full faith and credit of the U.S.
government, the timely payment of principal and interest on securities issued by institutions approved by GNMA and
backed by pools of mortgages insured by the Federal Housing Administration or guaranteed by the Department of Veterans
Affairs. Government-related guarantors (i.e., not backed by the full faith and credit of the U.S. government) include the
Federal National Mortgage Association (“FNMA” or “Fannie Mae”) and the Federal Home Loan Mortgage Corporation
(“FHLMC” or “Freddie Mac”). On September 7, 2008, the Federal Housing Finance Agency (“FHFA”) placed Fannie Mae
and Freddie Mac in conservatorship, while the Treasury agreed to purchase preferred stock as needed to ensure that both
Fannie Mae and Freddie Mac maintain a positive net worth (guaranteeing up to $100 billion for each entity). As a
consequence, certain fixed income securities of Fannie Mae and Freddie Mac have more explicit U.S. government support.

Repurchase Agreements

In a repurchase agreement, a Fund buys a security at one price and simultaneously agrees to sell it back at a higher price.
Such agreements must be adequately collateralized to cover the counterparty’s obligation to the Fund to close out the
repurchase agreement. During the period, each Fund (except Harbor International Fund) entered into repurchase
agreements with domestic or foreign banks or with a member firm of the Financial Industry Regulatory Authority, Inc.
(“FINRA”), or an affiliate of a member firm that is a primary dealer in U.S. government securities. Each repurchase
agreement counterparty must meet the minimum credit quality requirements applicable to the respective Fund and any
other appropriate counterparty criteria as determined by the Fund’s subadviser. The minimum credit quality requirements
are those applicable to a Fund’s purchase of securities such that if a Fund is permitted to only purchase securities that are
rated investment grade (or the equivalent if unrated), that Fund could only enter into repurchase agreements with
counterparties that have debt outstanding that is rated investment grade (or the equivalent if unrated). The securities are
regularly monitored to ensure that the collateral is adequate. In the event of the bankruptcy of the seller or the failure of
the seller to repurchase the securities as agreed, the Fund could suffer losses, including loss of interest on or principal of the
securities and costs associated with delay and enforcement of the repurchase agreement.
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Harbor International & Global Funds
NOTES TO PORTFOLIOS OF INVESTMENTS—Continued

(Currency in thousands)

NOTE 2—SIGNIFICANT ACCOUNTING POLICIES—Continued

Foreign Forward Currency Contracts

A foreign forward currency contract is an agreement between two parties to buy and sell currencies at a set price on a
future date. During the period, Harbor International Fund used foreign forward currency contracts to manage their
exposure to changes in exchange rates or as a hedge against foreign exchange risk related to specific transactions or
portfolio positions.

The foreign forward currency contract is marked-to-market daily and the change in market value is recorded as an
unrealized gain or loss. When the contract is closed, the Fund records a realized gain or loss equal to the difference
between the value on the open and close date. Risk of losses may arise from changes in the value of the foreign currency, or
if the counterparties do not perform under the contract’s terms. The maximum potential loss from such contracts is the
aggregate face value in U.S. dollars at the time the contract was opened. During the period, Harbor International Fund
entered into collateral agreements with certain counterparties to mitigate counterparty risk associated with foreign forward
currency contracts.

Foreign Currency Spot Contracts

A foreign currency spot contract is an agreement between two parties to buy and sell currencies at the current market rate
for settlement within two business days. During the period, each Fund used foreign currency spot contracts to facilitate
transactions in foreign securities or to convert foreign currency receipts into U.S. dollars.

The foreign currency spot contract is marked-to-market daily for settlements beyond one day, and any change in market
value is recorded as an unrealized gain or loss. When the contract is closed, the Fund records a realized gain or loss equal
to the difference between the value on the open and close date. Risk of losses may arise from changes in the value of the
foreign currency or if the counterparties do not perform under the contract’s terms. The maximum potential loss from such
contracts is the aggregate face value in U.S. dollars at the time the contract was opened.

Foreign Currency Translations

The accounting records of the Funds are maintained in U.S. dollars. Investment securities and other assets and liabilities
denominated in a foreign currency are translated into U.S. dollars based on the current exchange rates at period end.
Purchases and sales of securities are translated into U.S. dollars at the current exchange rate on the respective dates of the
transaction. Income and withholding taxes are translated at the prevailing exchange rate when accrued or incurred.

Reported net realized gains and losses on foreign currency transactions represent net gains and losses from sales and
maturities of foreign forward currency contracts, disposition of foreign currencies, currency gains and losses realized
between the trade and settlement dates on securities transactions, and the difference between the amount of investment
income accrued and tax reclaims receivable and the U.S. dollar amount actually received.

New Accounting Pronouncements

Repurchase Agreements

In April 2011, the Financial Accounting Standards Board (“FASB”) issued Accounting Standards Update (“ASU”) 2011-03,
A Reconsideration of Effective Control for Repurchase Agreements (“ASU 2011-03”). Specifically, ASU 2011-03 refers to
accounting treatment for repurchase agreements that obligate a transferor to repurchase or redeem financial assets before
their maturity. ASU 2011-03 modifies the criteria for determining effective control of the transferred assets and, as a result,
certain. repurchase agreements may now be required to be accounted for as secured borrowings. ASU 2011-03 will become
effective for interim and annual periods beginning after December 15, 2011. Management is evaluating the implications of
this pronouncement and the impact it will have on the financial statement amounts and disclosures, if any.

13



Harbor International & Global Funds
NOTES TO PORTFOLIOS OF INVESTMENTS—Continued

(Currency in thousands)

NOTE 2—SIGNIFICANT ACCOUNTING POLICIES—Continued

Fair Value Measurements and Disclosures

In May 2011, the FASB issued ASU 2011-04, Amendments to Achieve Common Fair Value Measurement and Disclosure
Requirements in U.S. GAAP and IFRS (“ASU 2011-04”), with the goal of convergence with the International Accounting
Standards Board guidance on fair value measurements and disclosures. ASU 2011-04 will require additional disclosures
and detail about the circumstances surrounding transfers between securities classified as Level 1 and Level 2 and all
securities classified as Level 3. ASU 2011-04 will become effective for interim and annual periods beginning after
December 15, 2011. Management is evaluating the implications of this pronouncement and the impact it will have on the
Funds’ disclosures.

NOTE 3—TAX INFORMATION

The identified cost for federal income tax purposes of investments owned by each Fund (including earned discount on
corporate short-term notes and commercial paper) and their respective gross unrealized appreciation and depreciation at
January 31, 2012 are as follows:

Gross Unrealized
Net Unrealized
Appreciation/

(Depreciation)Identified Cost Appreciation (Depreciation)

INTERNATIONAL EQUITY FUNDS
Harbor International Fund* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $23,455,732 $9,484,487 $(956,280) $8,528,207
Harbor International Growth Fund* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,251,723 98,959 (36,993) 61,966

GLOBAL EQUITY FUNDS
Harbor Global Value Fund* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 30,302 $ 4,217 $ (3,592) $ 625
Harbor Global Growth Fund* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13,205 2,130 (107) 2,023

* Capital loss carryforwards are available which may reduce taxable income from future net realized gain on investments.
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    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020be44c988b2c8c2a40020bb38c11cb97c0020c548c815c801c73cb85c0020bcf4ace00020c778c1c4d558b2940020b3700020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken waarmee zakelijke documenten betrouwbaar kunnen worden weergegeven en afgedrukt. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (RRD Low Resolution \(Letter Page Size\))
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


