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Harbor International & Global Funds
SEMI-ANNUAL REPORT OVERVIEW (Unaudited)

The first half of Harbor Funds� fiscal year ended April 30, 2011. The performance figures for each of the Harbor Funds
shown below assume the reinvestment of dividends and capital gains, but do not reflect the deduction of taxes that a
shareholder would pay on Fund distributions or on the redemption of shares of the Funds. From time to time, certain fees
and/or expenses have been waived or reimbursed, which has resulted in higher returns. Without these waivers or
reimbursements, the returns would have been lower. Voluntary waivers or reimbursements may be discontinued at any
time without notice. For information on the different share classes, please refer to the current prospectus. The returns of
the unmanaged indices assume the reinvestment of dividends but do not reflect fees and expenses, and the indices are not
available for direct investment.
Performance data shown represents past performance, which is no guarantee of future results. Current performance may be
higher or lower than the performance data shown. Investment returns and the value of an investment will fluctuate, and an
investor�s shares, when sold, may be worth more or less than their original cost. You can obtain performance data current
to the most recent month-end (available within seven business days after the most recent month-end) by calling
800-422-1050 or visiting www.harborfunds.com.

Unannualized Total Return
6 Months Ended April 30, 2011

Institutional
Class

Administrative
Class

Investor
Class

INTERNATIONAL EQUITY FUNDS
Harbor International Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15.70% 15.55% 15.50%
Harbor International Growth Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 11.12 10.87 10.79

GLOBAL EQUITY FUNDS
Harbor Global Value Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13.91% 13.77% 13.82%
Harbor Global Growth Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 16.12 16.01 15.93

COMMONLY USED MARKET INDICES

Unannualized Total Return
6 Months Ended

April 30, 2011

Morgan Stanley Capital International Europe, Australasia, and Far East (MSCI EAFE (ND)); international equity . . 12.71%
Morgan Stanley Capital International Europe, Australasia, and Far East Growth (MSCI EAFE Growth (ND));

international equity . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13.24
Morgan Stanley Capital International World (MSCI World (ND)); global equity . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 14.75
Morgan Stanley Capital International All Country World (MSCI AC World); global equity . . . . . . . . . . . . . . . . . . . . . . 14.06
Morgan Stanley Capital International Emerging Markets Index (MSCI EM); global equity . . . . . . . . . . . . . . . . . . . . . 9.74

EXPENSE RATIOS1
Morningstar

Average22007* 2008* 2009* 2010* 2011b

INTERNATIONAL EQUITY FUNDS
Harbor International Fund

Institutional Class . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.81% 0.79% 0.83% 0.79% 0.76% 1.07%
Administrative Class . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.06 1.04 1.09 1.04 1.01 1.37
Investor Class . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.19 1.16 1.20 1.16 1.13 1.45

Harbor International Growth Fund
Institutional Class . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.88% 0.89% 0.91% 0.87% 0.85% 1.14%
Administrative Class . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.12 1.14 1.16 1.13 1.10 1.48
Investor Class . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.25 1.26 1.27 1.25 1.22 1.49

GLOBAL EQUITY FUNDS
Harbor Global Value Fund

Institutional Class . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.00% 1.00% 1.00% 1.00% 1.00% 1.14%
Administrative Class . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.25 1.25 1.25 1.25 1.25 1.33
Investor Class . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.38 1.37 1.37 1.37 1.37 1.42

Harbor Global Growth Fund
Institutional Class . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . N/A N/A 1.00%a 1.00% 1.00% 1.14%
Administrative Class . . . . . . . . . . . . . . . . . . . . . . . . . . . . N/A N/A 1.25a 1.25 1.25 1.33
Investor Class . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . N/A N/A 1.37a 1.37 1.37 1.42

* Audited.
1 Harbor Funds’ expense ratios are for operating expenses only and are shown net of all expense offsets, waivers and reimbursements. (see Financial Highlights)
2 Institutional Class comparison includes all actively managed no-load funds with 12b-1 fees less than or equal to 0.25% in the April 30, 2011 Morningstar Universe

with the same investment style as the comparable Harbor Funds’ portfolio. Administrative and Investor Class comparisons include all actively managed no-load
funds that charge 12b-1 fees in the April 30, 2011 Morningstar Universe, excluding the Institutional Share Class Funds, with the same investment style as the
comparable Harbor Funds’ portfolio.

a Annualized for the period March 1, 2009 (inception) through October 31, 2009.
b Unaudited annualized figure for six-month period ended April 30, 2011.
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Letter from the Chairman

David G. Van Hooser
Chairman

Dear Fellow Shareholder:

International and global stocks recorded solid returns for the first half of fiscal 2011.
Global equity markets reacted favorably to the encouraging signs of economic recovery in many
parts of the world, which outweighed the political uncertainties in the Middle East and
Northern Africa, the tragic earthquake and tsunami in Japan and lingering concerns about
excessive levels of debt in certain countries.

The MSCI EAFE (ND) Index of stocks in developed international markets returned
12.71%. (All international and global returns are in U.S. dollars.) For U.S.-based investors, a
weakening U.S. dollar gave a strong boost to the returns of foreign equities and contributed
over 5% to the total return for the index. The MSCI All Country World Index recorded a return
of 14.06%, while the MSCI Emerging Markets (ND) Index gained 9.74%.

Harbor International and Global Equity Funds

The Harbor International Fund had a return of 15.70% (Institutional Class), outpacing its MSCI EAFE Index
benchmark by 299 basis points, or 2.99 percentage points. The Harbor International Fund also continued to outperform its
benchmark for the latest 5 years and 10 years, and since the Fund�s inception in 1987. The Harbor Global Growth Fund
gained 16.12% (Institutional Class) and exceeded the return of its MSCI All Country World Index benchmark by 206 basis
points. The Harbor International Growth Fund and the Harbor Global Value Fund lagged their respective benchmarks in
the fiscal first half.

We always encourage investors to maintain a long-term focus in evaluating their investments, including Harbor Funds.
Comments by the portfolio managers of each international and global equity fund can be found in the pages preceding each
Fund�s portfolio of investments.

RETURNS FOR PERIODS ENDED APRIL 30, 2011
Unannualized Annualized

International & Global 6 Months 1 Year 5 Years 10 Years 30 Years

MSCI EAFE (ND) Index (foreign stocks) . . . . . . . . . . . . . . . . . . . . . . . . . 12.71% 19.18% 1.54% 5.29% 9.47%
MSCI World (ND) Index (global stocks) . . . . . . . . . . . . . . . . . . . . . . . . . 14.75 18.25 2.32 3.90 9.56
MSCI EM Index (emerging markets) . . . . . . . . . . . . . . . . . . . . . . . . . . . 9.74 20.67 9.85 16.58 N/A

Domestic Equities

Wilshire 5000 Total Market IndexSM (entire U.S. stock market) . . . . . . 17.09% 18.39% 3.68% 4.11% 10.86%
S&P 500 Index (large cap stocks) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 16.36 17.22 2.95 2.82 11.06
Russell Midcap® Index (mid cap stocks) . . . . . . . . . . . . . . . . . . . . . . . . 20.67 23.36 5.14 7.95 12.53
Russell 2000® Index (small cap stocks) . . . . . . . . . . . . . . . . . . . . . . . . . 23.73 22.20 3.89 7.34 10.03
Russell 3000® Growth Index . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 17.77 21.62 5.05 2.38 9.69
Russell 3000® Value Index . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 17.53 15.17 1.47 4.63 11.71

Strategic Markets

Dow Jones-UBS Commodity Index Total ReturnSM . . . . . . . . . . . . . . . . 19.19% 30.41% 1.92% 7.06% N/A

Fixed Income

BofA Merrill Lynch US High-Yield Index (high-yield bonds) . . . . . . . . . 6.11% 13.34% 9.21% 8.72% N/A
Barclays Capital U.S. Aggregate Bond Index (domestic bonds) . . . . . 0.02 5.36 6.33 5.74 9.10
BofA Merrill Lynch 3-Month US Treasury Bill Index (proxy for money

market returns) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.09 0.17 2.16 2.19 5.47

Domestic Equity, Strategic Markets, and Fixed Income

U.S. stocks had a very strong first half of fiscal 2011. The Russell 3000fi Index, a broad measure of the U.S. equities
market, had a return of 17.65% for the six months ending April 30, highlighting the broad strength in the domestic equity
markets. Small cap stocks recorded the best returns, followed by mid caps and large caps. Growth stocks outperformed
value in small cap and mid cap, while large cap value stocks slightly outpaced large cap growth.

Commodities moved sharply higher. The Dow Jones-UBS Commodity Index Total ReturnSM, an unmanaged index of
futures contracts on 19 physical commodities, advanced 19.19%. Fixed income markets recorded modest returns amid
concerns over the threat of longer-term inflation. The broad taxable investment-grade bond market was virtually
unchanged, posting a return of 0.02%. The high-yield market returned 6.11%, reflecting a willingness by investors to
assume added risk in return for incremental yield. Money market investments again produced only slightly positive returns
as the Federal Reserve held short-term rates at near-zero levels.
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New Harbor Funds

Harbor has added three new mutual funds to its lineup since the start of fiscal 2011.

� The Harbor Flexible Capital Fund invests primarily in equities and other securities selected for long-term growth
potential. The Fund may invest in securities of small, mid or large cap companies throughout the world. The
Portfolio Manager is A. Douglas Rao, a Portfolio Manager and Senior Analyst at Marsico Capital Management, LLC.
Marsico also manages the Harbor International Growth Fund and the Harbor Global Growth Fund.

� The Harbor Convertible Securities Fund invests primarily in a portfolio of convertible bonds, with a focus on
corporate issuers rated below investment grade. The Portfolio Manager is Raymond F. Condon, a Senior Vice
President and Portfolio Manager at Shenkman Capital Management, Inc. Shenkman also manages the Harbor High-
Yield Bond Fund.

� The Harbor Emerging Markets Debt Fund invests primarily in fixed income securities that are tied economically to
emerging markets countries. The Fund will invest in U.S. dollar and non-U.S. denominated fixed income securities.
The Fund has a team of Portfolio Managers including Peter J. Wilby, Chief Investment Officer of Stone Harbor
Investment Partners LP, along with Stone Harbor Portfolio Managers Pablo Cisilino, James E. Craige, Thomas K.
Flanagan, David A. Oliver, and Christopher M. Wilder.

The Harbor Flexible Capital Fund began operations March 1, 2011, while the Harbor Convertible Securities Fund and
Harbor Emerging Markets Debt Fund were introduced effective May 1, 2011. As always, investors should read a fund�s
prospectus carefully before investing.

Investing for the Long-Term

At the start of the fiscal second half, optimism about the economic recovery in the United States and around the world
began to fade and equity markets gave up most of the gains of the 2011 calendar year. Indications of slower than expected
growth and concern about Greece and other countries with excessive debt were factors in the declining equity markets.

Market swings are common. Even the most experienced investors cannot predict short-term market movements on a
consistent basis. We encourage investors to take a long-term perspective when investing and to maintain a diversified asset
allocation. A diversified portfolio of stocks, bonds, and cash, that reflects your tolerance for risk, should help you reach
your financial goals over the longer term. Harbor Funds offers a number of equity, strategic markets, and fixed income
funds to help investors develop an asset allocation plan to meet their investment objectives.

Thank you for your investment in Harbor Funds.

June 23, 2011

David G. Van Hooser
Chairman
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Harbor International Fund
MANAGERS’ COMMENTARY (Unaudited)

SUBADVISER

Northern Cross, LLC

125 Summer Street
Suite 1410

Boston, MA 02110

PORTFOLIO MANAGERS

Howard Appleby
Since 2009

Jean-Francois Ducrest
Since 2009

James LaTorre
Since 2009

Edward E. Wendell, Jr.
Since 2009

Northern Cross, LLC
has subadvised the

Fund since
February 12, 2009.

INVESTMENT GOAL

Long-term total return,
principally from growth

of capital

PRINCIPAL STYLE
CHARACTERISTICS

International large cap
value oriented stocks

Howard Appleby

Jean-Francois Ducrest

James LaTorre

Edward E. Wendell, Jr.

Management’s Discussion of
Fund Performance
MARKET REVIEW

International equities moved broadly higher in the six months ended
April 30, 2011. The MSCI EAFE (ND) Index of stocks in developed
overseas markets returned 12.71% (all returns cited are in U.S.
dollars). The gains came despite concerns over a variety of issues,
including the potential impact of the earthquake, tsunami, and
resulting nuclear-power crisis in Japan, a surge in oil prices sparked
by political unrest in the Middle East and North Africa, and
continued sovereign debt problems in the euro zone.

Growth stocks modestly outperformed value, with the MSCI EAFE
Growth (ND) Index posting a return of 13.24% while the MSCI
EAFE Value (ND) Index gained 12.11%. Emerging markets
advanced at a slower pace, with the MSCI Emerging Markets Index
registering a return of 9.74%. For U.S.-based investors, returns of
foreign equities benefited from the weakness of the U.S. dollar.

All economic sectors within the MSCI EAFE (ND) Index had
positive returns, led by Energy and Materials with gains of 20% or
better. The Utilities sector, up 2%, had the weakest performance
within the index. From a country-level perspective, the United
Kingdom, Germany, France, and Switzerland were among the biggest
contributors to index returns; all posted double-digit gains.

PERFORMANCE

The Harbor International Fund outperformed the MSCI EAFE (ND)
Index for the fiscal half-year and maintained its long-term outperformance of the
benchmark. The Fund returned 15.70% (Institutional Class), 15.55% (Administrative
Class), and 15.50% (Investor Class), compared with the index return of 12.71%. From a
longer-term perspective, the Fund outperformed the benchmark by substantial margins for
the 5 and 10 years ended April 30, 2010.

Stock selection, which has often been the primary driver of Fund performance over the
years, contributed the majority of the excess return over the benchmark. The Industrials
sector was the best-performing area of the portfolio, with a return of 31% versus 18% for
the index. Leading contributors within the sector included Sweden-based Atlas Copco, a
global industrial group; the Swedish engineering group Sandvik; Schneider Electric,
headquartered in France and a global leader in power distribution and automation; and
the Swiss-based ABB Group, a leader in power and automation technologies.

Materials names, up 21%, were an important source of portfolio returns. Among the
biggest contributors were Xstrata, a global diversified mining group based in Switzerland;
Linde, an international industrial gases and engineering company with headquarters in
Germany; and Swiss cement maker Holcim. The Fund�s investments in Consumer
Discretionary names were important contributors to both absolute and relative
performance. In aggregate, the Fund�s Consumer Discretionary names returned 22%
versus 12% for the index. Swiss luxury-goods company Richemont, up 29%, was the
portfolio�s biggest contributor from the Consumer Discretionary sector. Among individual
stocks, other major contributors included Health Care holding Novo Nordisk, based in
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Harbor International Fund
MANAGERS’ COMMENTARY—Continued

TOP TEN HOLDINGS (% of net assets)
Atlas Copco AB 3.0%
Novo Nordisk AS 2.8
Linde AG 2.4
British American Tobacco plc 2.3
Compagnie Financiere Richemont SA 2.2
Xstrata plc 2.2
Fanuc Corporation 2.1
Nestle SA 2.0
Schneider Electric SA 2.0
BHP Billiton plc 1.9

Denmark and a global leader in diabetes care, and BG Group in the
Energy sector, a global oil and gas company headquartered in
England.

The Fund�s investments in the Financials sector added about 200 basis
points, or 2 percentage points, to absolute returns but detracted slightly
from performance relative to the benchmark. In aggregate, Financials
names in the portfolio returned a positive 9% compared with a 10%
return by those in the index. The Fund�s Telecommunications holdings,
down 4%, also hurt relative performance. Among individual stocks, the
biggest detractors from relative performance included Financials sector
holding China Life Insurance, down 19%, and China Mobile in the
Telecommunications sector, off 10%.

From the standpoint of sector positioning, a near-zero exposure to the Utilities sector proved to be an important plus for
relative performance, as it was the weakest area of the index. Veolia Environnement, a French company with businesses in
water supply and waste management, and the Fund�s only Utilities holding, was down 6% before being eliminated from the
portfolio. An above-index weighting in Materials, one of the better-performing sectors, also helped performance relative to
the benchmark.

In terms of country exposures, a significantly underweighted position in Japan, one of the weakest performing areas of the
index, had the most positive impact on Fund performance relative to the benchmark. The Fund�s exposure to Japanese
companies was slightly below 6% of the portfolio compared with 21% of the index. Conversely, the Fund�s exposure to
shares of Brazilian companies, which had an aggregate return of less than 2%, hurt relative performance. Brazil, which is
not a constituent of the index, represented about 8% of the portfolio.

OUTLOOK AND STRATEGY

Compared with the benchmark, the largest over-weighted exposures in the Fund as of April 30, 2011, were in the
Consumer Staples, Materials, and Industrials Sectors. The most significant under-weights were in Utilities, Consumer
Discretionary, and Telecommunications. From a country-level perspective, the largest over-weights in the portfolio were in
Brazil, France, Switzerland, and Sweden. The most significantly underweighted positions were in Japan, the United
Kingdom, and Australia. Sector-level and country-level weightings typically are a result of the Fund�s bottom-up stock
selection process and not a significant element of its investment strategy.

We continue to see China as the leading growth engine of the world for the foreseeable future. While our direct holdings in
China are limited, we do have significant exposure through investments in mining, energy, manufacturing, and high-end
consumer goods companies that we believe are poised to benefit from this growth. We also are well positioned to take
advantage of investment opportunities in Brazil, another country where we anticipate a continuation of strong and
sustainable growth.

World markets continue to reflect a measure of uncertainty over the stability of economic recovery in Europe, Asia, and the
United States, as well as concerns over the ongoing impact of the earthquake and tsunami damage in Japan, the magnitude
of many countries� debt levels, and other significant structural problems. We monitor these issues closely as we travel
throughout the world, meeting with company management, economists, and analysts, in our search for long-term
investment opportunities.

This report contains the current opinions of Northern Cross, LLC at the time of its publication and should not be considered as
investment advice or a recommendation of any particular security, strategy or investment product. Such opinions are subject to
change without notice and securities described herein may no longer be included in or may at any time be removed from, the Fund’s
portfolio. This report is distributed for informational purposes only. Information contained herein has been obtained from sources
believed reliable, but not guaranteed.

Investing in international and emerging markets poses special risks, including potentially greater price volatility due to social, political
and economic factors, as well as currency exchange rate fluctuations. These risks are more severe for securities of issuers in
emerging market regions. For information on the different share classes and the risks associated with an investment in the Fund,
please refer to the current prospectus.

5



Harbor International Fund
FUND SUMMARY—April 30, 2011 (Unaudited)

INSTITUTIONAL CLASS

Fund # 2011

Cusip 411511306

Ticker HAINX

Inception
Date

12/29/1987

Net Expense
Ratio

0.76%a,b

Total Net
Assets (000s)

$30,577,970

ADMINISTRATIVE CLASS

Fund # 2211

Cusip 411511652

Ticker HRINX

Inception
Date

11/01/2002

Net Expense
Ratio

1.01%a,b

Total Net
Assets (000s)

$2,398,615

INVESTOR CLASS

Fund # 2411

Cusip 411511645

Ticker HIINX

Inception
Date

11/01/2002

Net Expense
Ratio

1.13%a,b

Total Net
Assets (000s)

$4,217,435

a Annualized.

b Reflective of a contractual fee waiver effective through February 29, 2012.

c Unannualized.

PORTFOLIO STATISTICS

Portfolio Benchmark

Number of Countries 21 25

Weighted Average Market Cap (MM) $58,163 $49,389

Price/Earning Ratio (P/E) 17.5x 18.8x

Price/Book Ratio (P/B) 2.3x 1.9x

Beta vs. MSCI EAFE (ND) Index 1.09 1.00

Portfolio Turnover Rate
(6-Month Period Ended 04/30/2011)

7%c N/A

SECTOR ALLOCATION (% of investments)

(Excludes cash and short-term investments)

Consumer Discretionary

15.3%

16.4%

15.3%

Health Care

9.1%

24.7%

6.6%

Financials

2.8%

2.8%

Energy

7.0%

Information Technology

Telecommunication Services

Consumer Staples

Industrials

Materials

REGION BREAKDOWN (% of investments)

(Excludes cash and short-term investments)

Europe

Pacific Basin

Latin America

Africa

7.2%

18.5%

0.6%

73.7%
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Harbor International Fund
FUND PERFORMANCE SUMMARY (Unaudited)

Institutional Class
CHANGE IN A $50,000 INVESTMENT
For the period 05/01/2001 through 04/30/2011

The graph compares a
$50,000 investment in the
Fund with the performance
of the MSCI EAFE (ND)
Index. The Fund’s
performance includes the
reinvestment of all dividend
and capital gain
distributions.

$140,314

$83,728

MSCI EAFE (ND)Institutional Class

$10,000

$50,000

$90,000

$130,000

$170,000

Apr-
02

Apr-
03
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06

Apr-
07

Apr-
08

Apr-
09

Apr-
10

Apr-
11

Total Returns
For the periods ended 04/30/2011

6 Monthsb 1 Year 5 Yearsa 10 Yearsa Inception
Date

Final Value
of a $50,000
Investment

Harbor International Fund
Institutional Class 15.70% 25.76% 6.03% 10.87% 12/29/1987 $140,314
Comparative Index
MSCI EAFE (ND) 12.71% 19.18% 1.54% 5.29% � $ 83,728

Administrative and Investor Classes
CHANGE IN A $10,000 INVESTMENT
For the period 11/01/2002 through 04/30/2011

The graph compares a
$10,000 investment in the
Fund with the performance
of the MSCI EAFE (ND)
Index. The Fund’s
performance includes the
reinvestment of all dividend
and capital gain
distributions.

$32,765
$32,358
$23,643

Administrative Class
Investor Class

MSCI EAFE (ND)
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07
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Apr-
09

Apr-
11

Apr-
10

Total Returns
For the periods ended 04/30/2011

6 Monthsb 1 Year 5 Yearsa Life of
Funda

Inception
Date

Final Value
of a $10,000
Investment

Harbor International Fund
Administrative Class 15.55% 25.47% 5.77% 14.99% 11/01/2002 $32,765
Investor Class 15.50% 25.32% 5.65% 14.82% 11/01/2002 $32,358
Comparative Index
MSCI EAFE (ND) 12.71% 19.18% 1.54% 10.66% � $23,643

As stated in the Fund’s current prospectus, the expense ratios were 0.79% (Net) and 0.80% (Gross) (Institutional Class); 1.04% (Net) and 1.05% (Gross)
(Administrative Class); and 1.16% (Net) and 1.17% (Gross) (Investor Class). The net expense ratios reflect a contractual management fee waiver
through 02/29/2012. The expense ratios in the prospectus may differ from the actual expense ratios for the period disclosed within this report. The
expense ratios shown in the prospectus are based on the prior fiscal year, adjusted to reflect changes, if any, in contractual arrangements that
occurred prior to the date of the prospectus.
Performance data shown represents past performance, which is no guarantee of future results. Current performance may be higher or lower than the
performance data shown. Investment returns and the value of an investment will fluctuate, and an investor’s shares, when sold, may be worth more or
less than their original cost. You can obtain performance data current to the most recent month-end (available within seven business days after the
most recent month-end) by calling 800-422-1050 or visiting www.harborfunds.com.
The returns shown do not reflect the deduction of taxes that a shareholder would pay on Fund distributions or on the redemption of Fund shares. From
time to time, certain fees and/or expenses have been waived or reimbursed, which has resulted in higher returns. Without these waivers, the returns
would have been lower. The Fund charges a redemption fee of 2% on redemption of shares that are held for less than 60 days.

a Annualized.

b Unannualized.
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Harbor International Fund
PORTFOLIO OF INVESTMENTS—April 30, 2011 (Unaudited)

Equity Holdings by Country (% of net assets)
(Excludes net cash and short-term investments of 3.6%)

South Africa (S. AFR)

Taiwan (TW)

Ireland (IE)

Italy (IT)

Norway (NOR)

Hong Kong (HK)

Austria (AUT)

Netherlands (NET)

Belgium (BEL)

Spain (SP)

Malaysia (MAL)

Singapore (SGP)

Denmark (DEN)

China (CHN)

Germany (GER)

Japan (JP)

Brazil (BR)

Sweden (SW)

Switzerland (SWS)

United Kingdom (UK)

France (FR) 15.6

14.6

13.3

7.2

7.0

6.2

6.1

4.2

3.8

2.7

2.4

2.3

1.8

1.6

1.5

1.4

1.3

1.0

0.9

0.9

0.6

COMMON STOCKS—91.3%

Shares
Value
(000s)

AUTOMOBILES—1.8%
8,644,126 Daimler AG (GER) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 668,073

BEVERAGES—5.0%
10,547,605 Anheuser-Busch InBev NV (BEL) . . . . . . . . . . . . . . . . . 673,126
28,824,534 Diageo plc (UK) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 586,386
5,969,642 Pernod-Ricard SA (FR) . . . . . . . . . . . . . . . . . . . . . . . . . . 599,625

1,859,137

BUILDING PRODUCTS—1.2%
6,713,274 Compagnie de Saint-Gobain (FR) . . . . . . . . . . . . . . . . . . 463,213

CAPITAL MARKETS—1.4%
26,315,745 UBS AG (SWS)* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 526,646

CHEMICALS—4.0%
4,871,472 Linde AG (GER) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 876,697
1,688,523 Syngenta AG (SWS)* . . . . . . . . . . . . . . . . . . . . . . . . . . . 597,159

1,473,856

COMMERCIAL BANKS—11.1%
28,992,476 Banco Santander SA (SP) . . . . . . . . . . . . . . . . . . . . . . . 370,248
8,870,916 BNP Paribas (FR) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 701,285

48,095,905 DBS Group Holdings Ltd. (SGP) . . . . . . . . . . . . . . . . . . . 589,269
11,254,511 Erste Group Bank AG (AUT) . . . . . . . . . . . . . . . . . . . . . . 568,208
24,469,801 Itau Unibanco Holding SA ADR (BR)1 . . . . . . . . . . . . . . 581,158
5,350,000 Societe Generale (FR) . . . . . . . . . . . . . . . . . . . . . . . . . . . 357,529

COMMON STOCKS—Continued

Shares
Value
(000s)

COMMERCIAL BANKS—Continued
20,110,227 Standard Chartered plc (UK) . . . . . . . . . . . . . . . . . . . . $ 558,901
25,833,688 United Overseas Bank Ltd. (SGP) . . . . . . . . . . . . . . . . . 414,498

4,141,096

CONSTRUCTION MATERIALS—2.6%
12,664,225 CRH plc (IE) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 311,830
7,371,027 Holcim Ltd. (SWS) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 642,253

954,083

DIVERSIFIED FINANCIAL SERVICES—1.4%
20,901,905 Investor AB (SW) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 520,609

DIVERSIFIED TELECOMMUNICATION SERVICES—1.3%
18,259,974 Telefonica SA (SP) . . . . . . . . . . . . . . . . . . . . . . . . . . . . 490,557

ELECTRICAL EQUIPMENT—3.7%
23,464,275 ABB Ltd. (SWS)* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 647,973
4,097,951 Schneider Electric SA (FR) . . . . . . . . . . . . . . . . . . . . . . 723,996

1,371,969

FOOD PRODUCTS—3.8%
9,010,902 Danone (FR) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 659,745

11,961,100 Nestle SA (SWS) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 742,406
1,402,151

HEALTH CARE EQUIPMENT & SUPPLIES—0.8%
3,692,127 Cie Generale d’Optique Essilor International SA (FR) . . . 309,150

HOTELS, RESTAURANTS & LEISURE—1.9%
4,227,626 Accor SA (FR) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 187,867

132,000,000 Genting Bhd (MAL) . . . . . . . . . . . . . . . . . . . . . . . . . . . . 517,655
705,522

INDUSTRIAL CONGLOMERATES—1.0%
127,539,047 Sime Darby Berhad (MAL) . . . . . . . . . . . . . . . . . . . . . . 388,559

INSURANCE—5.1%
4,445,950 Allianz SE (GER) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 698,508

30,219,968 AXA SA (FR) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 677,472
95,461,000 China Life Insurance Co. Ltd. (CHN) . . . . . . . . . . . . . . . 341,218
39,873,600 China Pacific Insurance Group Co. Ltd. (CHN) . . . . . . 172,341

1,889,539

MACHINERY—8.9%
38,789,331 Atlas Copco AB (SW) . . . . . . . . . . . . . . . . . . . . . . . . . . 1,139,250
4,614,700 Fanuc Corporation (JP) . . . . . . . . . . . . . . . . . . . . . . . . . 772,498

10,425,400 Komatsu Ltd. (JP) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 367,593
29,402,636 Sandvik AB (SW) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 623,328
21,065,000 Volvo AB (SW) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 413,977

3,316,646

MARINE—1.0%
35,154 A.P. Moller - Maersk AS (DEN) . . . . . . . . . . . . . . . . . . 356,289

MEDIA—0.8%
8,523,802 JC Decaux SA (FR)* . . . . . . . . . . . . . . . . . . . . . . . . . . . 297,670

METALS & MINING—6.5%
8,621,871 Anglo American plc (UK) . . . . . . . . . . . . . . . . . . . . . . . 451,950
8,825,108 Anglo American plc ADR (UK)1 . . . . . . . . . . . . . . . . . . . 230,071
4,361,609 AngloGold Ashanti Ltd. ADR (S. AFR)1 . . . . . . . . . . . . . 222,355

16,878,648 BHP Billiton plc (UK) . . . . . . . . . . . . . . . . . . . . . . . . . . . 713,629
31,550,912 Xstrata plc (UK) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 809,253

2,427,258

OFFICE ELECTRONICS—1.8%
14,246,900 Canon Inc. (JP) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 670,923
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Harbor International Fund
PORTFOLIO OF INVESTMENTS—Continued

COMMON STOCKS—Continued

Shares
Value
(000s)

OIL, GAS & CONSUMABLE FUELS—7.0%
24,235,460 BG Group plc (UK) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 624,102
14,422,607 ENI SpA (IT) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 386,146

355,500,000 PetroChina Company Ltd. (CHN) . . . . . . . . . . . . . . . . . 514,194
10,773,644 Royal Dutch Shell plc (NET) . . . . . . . . . . . . . . . . . . . . . 416,178
2,435,909 Royal Dutch Shell plc ADR (NET)1 . . . . . . . . . . . . . . . . 188,734

15,884,779 Statoil ASA (NOR) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 465,327
2,594,681

PAPER & FOREST PRODUCTS—0.3%
7,260,666 Fibria Celulose SA ADR (BR)1 . . . . . . . . . . . . . . . . . . . . 117,260

PERSONAL PRODUCTS—0.8%
2,331,740 L’Oreal SA (FR) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 295,580

PHARMACEUTICALS—5.5%
8,532,508 Novartis AG (SWS) . . . . . . . . . . . . . . . . . . . . . . . . . . . . 505,979
8,193,084 Novo Nordisk AS (DEN) . . . . . . . . . . . . . . . . . . . . . . . . 1,037,189
3,119,593 Roche Holding AG (SWS) . . . . . . . . . . . . . . . . . . . . . . . 506,372

2,049,540

REAL ESTATE INVESTMENT TRUSTS (REITs)—1.5%
2,314,176 Unibail-Rodamco SE (FR) . . . . . . . . . . . . . . . . . . . . . . . 541,413

REAL ESTATE MANAGEMENT & DEVELOPMENT—1.4%
33,768,000 Cheung Kong Holdings Ltd. (HK) . . . . . . . . . . . . . . . . . 532,941

SEMICONDUCTORS & SEMICONDUCTOR EQUIPMENT—0.9%
Taiwan Semiconductor Manufacturing Co. Ltd.

25,420,287 ADR (TW)1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 343,174

TEXTILES, APPAREL & LUXURY GOODS—2.2%
12,837,615 Compagnie Financiere Richemont SA (SWS) . . . . . . . 830,326
10,835,055 Nova America SA (BR)* . . . . . . . . . . . . . . . . . . . . . . . . —z

830,326

TOBACCO—5.2%
19,021,626 British American Tobacco plc (UK) . . . . . . . . . . . . . . . 831,190
16,974,147 Imperial Tobacco Group plc (UK) . . . . . . . . . . . . . . . . . 598,719

126,437 Japan Tobacco Inc. (JP) . . . . . . . . . . . . . . . . . . . . . . . . 491,371
1,921,280

WIRELESS TELECOMMUNICATION SERVICES—1.4%
54,499,000 China Mobile Ltd. (CHN) . . . . . . . . . . . . . . . . . . . . . . . . 502,010

TOTAL COMMON STOCKS
(Cost $21,670,550) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 33,961,151

PREFERRED STOCKS—5.1%

COMMERCIAL BANKS—1.9%
34,676,361 Banco Bradesco SA (BR) . . . . . . . . . . . . . . . . . . . . . . . 692,337

METALS & MINING—1.1%
14,178,000 Vale SA (BR) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 415,192

OIL, GAS & CONSUMABLE FUELS—1.9%
42,345,000 Petroleo Brasileiro SA (BR) . . . . . . . . . . . . . . . . . . . . . 689,062

PAPER & FOREST PRODUCTS—0.2%
9,545,875 Suzano Papel e Celulose SA (BR) . . . . . . . . . . . . . . . . 93,384

PREFERRED STOCKS—Continued

Shares
Value
(000s)

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

TOTAL PREFERRED STOCKS
(Cost $324,912) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,889,975

SHORT-TERM INVESTMENTS—3.6%

Principal
Amount
(000s)

COMMERCIAL PAPER
American Express Credit Corporation

$ 84,257 0.050%–05/03/2011-05/04/2011 . . . . . . . . . . . . . . . . . 84,257
76,088 0.130%–05/12/2011-05/17/2011 . . . . . . . . . . . . . . . . . 76,088
80,665 0.140%–05/10/2011-05/11/2011 . . . . . . . . . . . . . . . . . 80,665

241,010
Chevron Corporation

50,000 0.070%–05/03/2011 . . . . . . . . . . . . . . . . . . . . . . . . . . 50,000
150,000 0.080%–05/05/2011-05/09/2011 . . . . . . . . . . . . . . . . . 150,000
50,000 0.110%–05/02/2011 . . . . . . . . . . . . . . . . . . . . . . . . . . 50,000

250,000
Exxon Mobil Corporation

45,158 0.050%–05/06/2011 . . . . . . . . . . . . . . . . . . . . . . . . . . 45,158
163,663 0.080%–05/16/2011-05/19/2011 . . . . . . . . . . . . . . . . . 163,663

208,821
General Electric Company

45,158 0.070%–05/06/2011 . . . . . . . . . . . . . . . . . . . . . . . . . . 45,158
69,102 0.100%–05/03/2011-05/04/2011 . . . . . . . . . . . . . . . . . 69,102
46,681 0.120%–05/02/2011 . . . . . . . . . . . . . . . . . . . . . . . . . . 46,681
45,159 0.130%–05/20/2011 . . . . . . . . . . . . . . . . . . . . . . . . . . 45,159

206,100
HSBC Finance Corporation

73,988 0.050%–05/12/2011-05/13/2011 . . . . . . . . . . . . . . . . . 73,988
63,754 0.090%–05/04/2011-05/05/2011 . . . . . . . . . . . . . . . . . 63,754
40,552 0.120%–05/11/2011 . . . . . . . . . . . . . . . . . . . . . . . . . . 40,552

178,294
Toyota Motor Credit Corporation

194,768 0.090%–05/09/2011-05/19/2011 . . . . . . . . . . . . . . . . . 194,768
48,236 0.100%–05/06/2011 . . . . . . . . . . . . . . . . . . . . . . . . . . 48,236

243,004

TOTAL SHORT-TERM INVESTMENTS
(Cost $1,327,229) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,327,229

TOTAL INVESTMENTS—100.0%
(Cost $23,322,691) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 37,178,355

CASH AND OTHER ASSETS, LESS LIABILITIES—0.0% . . . . . . . . . . . 15,665

TOTAL NET ASSETS—100.0% . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $37,194,020
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Harbor International Fund
PORTFOLIO OF INVESTMENTS—Continued

FAIR VALUE MEASUREMENTS

The following table summarizes the Fund’s investments as of April 30, 2011 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
Africa . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 222,355 $ — $— $ 222,355
Europe . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 418,805 26,003,329 — 26,422,134
Latin America . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 698,418 — — 698,418
Pacific Basin . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 343,174 6,275,070 — 6,618,244

Preferred Stocks
Latin America . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,889,975 — — 1,889,975

Short-Term Investments
Commercial Paper . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 1,327,229 — 1,327,229

Total Investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $3,572,727 $33,605,628 $— $37,178,355

There were no material Level 3 holdings at October 31, 2010 or April 30, 2011. There were no significant transfers between levels during the year.

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

* 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.
z Fair valued in accordance with Harbor Funds Valuation Procedures.

The accompanying notes are an integral part of the Financial Statements.
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Management’s Discussion of
Fund Performance
MARKET REVIEW

International equities demonstrated considerable strength during the
six months ended April 30, 2011. Although a global growth recovery
seemed to be gaining further traction, international markets faced
renewed concerns regarding the euro zone�s financial stability,
nascent signs of higher inflation in some countries (especially those
whose inflation indices are significantly influenced by food prices),
and fiscal and monetary policy tightening measures undertaken�or
being contemplated�in China, India, and Brazil. Rapidly-escalating
geopolitical developments in the Middle East and North Africa, the
disastrous earthquake and tsunami in Japan, and fears of a major

nuclear crisis there, were further areas of concern.

Developed international markets, as measured by the MSCI EAFE (ND) Index, posted a
return of 12.71% (all returns cited are in U.S. dollar terms). Emerging market
performance was a bit softer, on fears of inflationary factors, slower growth in China, and
unrest in the Middle East. The MSCI Emerging Markets Index posted a return of 9.74%.

International growth equities modestly outperformed international value equities,
primarily as a result of weakness in financial companies, which tend to be more heavily
weighted in value-oriented indices. The MSCI EAFE Growth (ND) Index posted a return
of 13.24%, while the MSCI EAFE Value (ND) Index had a return of 12.11%.

All 10 of the MSCI EAFE Growth (ND) Index economic sectors registered positive
returns. Energy, up 27%, was the strongest-performing sector of the index, while
Industrials and Materials rose 19% and 18%, respectively. Financials was the weakest-
performing sector with a return of 3%.

PERFORMANCE

The Harbor International Growth Fund returned 11.12% (Institutional Class), 10.87%
(Administrative Class), and 10.79% (Investor Class) for the six months, compared with
the 13.24% return of its MSCI EAFE Growth (ND) Index benchmark. Several factors led
to the Fund�s underperformance as compared with its benchmark index. The Fund�s
sector allocations, which are primarily a residual of its stock selection process, hampered
returns. The Fund had more exposure to the weak-performing Financials sector than the
benchmark while being underweight in the strong-performing Materials sector.

Stock selection in the Energy sector was another material detractor from performance.
Brazil-headquartered OGX Petroleo e Gas Participacoes, the Fund�s largest individual
holding as of April 30, posted a double-digit negative return. The Fund continued to
maintain its position in OGX due to the company�s impressive oil and natural gas reserves
off the coast of Brazil. Stock selection in the weak-performing Financials sector had an
adverse effect on performance. Japanese real estate position Sumitomo Realty &
Development and India-based ICICI Bank posted negative returns. Citigroup, added to
the portfolio due to its growing presence in emerging markets and efforts to capture
market share with affluent consumers, declined 5%. Several of the Fund�s Consumer
Discretionary positions struggled. Hong Kong-based manufacturer, exporter, and
distributor of retail goods Li & Fung and Brazilian real estate company PDG Realty S/A
Empreendimentos e Participacoes posted negative returns. PDG Realty was sold from the
portfolio.
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Harbor International Growth Fund
MANAGERS’ COMMENTARY—Continued

TOP TEN HOLDINGS (% of net assets)
OGX Petroleo e Gas Participacoes SA 4.5%
Energy Services Inc. 3.0%
Li & Fung Ltd. 3.0%
Swatch Group AG 3.0%
ASML Holding NV 2.9%
Honda Motor Co. Ltd. 2.7%
Schneider Electric SA 2.7%
Citigroup Inc. 2.6%
Industria de Diseno Textil SA 2.5%
Canadian National Railway Co. 2.4%

Although active currency management is not a central facet of the
Fund�s investment process, currency fluctuations may at times affect
its performance. For the latest six months, currency fluctuations had
a negative effect on results relative to the benchmark, even though
some foreign currencies rose and the U.S. dollar showed modest
weakness. Among other factors, the Fund had no investments in
securities of companies traded in the Australian dollar. This
detracted from returns as the Australian dollar appreciated
substantially versus the U.S. dollar and many other major world
currencies.

Areas of strength for the Fund included stock selection in the
Information Technology, Materials, and Industrials sectors. Several

of the Fund�s Chinese Internet technology companies posted sizeable gains, including SINA and Baidu. Other leading
Technology holdings included United Kingdom-based semiconductor company ARM and Argentina-headquartered
e-commerce company MercadoLibre. Materials positions were led by German chemical company BASF, Netherlands-
based chemicals company LyondellBasell Industries, and German integrated materials and technology group Thyssen
Krupp. In the Industrials sector, Japanese construction equipment manufacturer Komatsu, French electrical distribution
and equipment firm Schneider Electric, Germany-based electronics and engineering firm Siemens, and Canadian National
Railway each had a meaningful, positive impact on performance.

OUTLOOK AND STRATEGY

As of April 30, 2011, the Fund�s largest sector over-weights relative to its benchmark index were in Consumer
Discretionary and Financials. The most significant under-weights relative to the index were in the Consumer Staples,
Materials, Health Care, and Industrials sectors. The Fund had no exposure to the Utilities sector.

In terms of country allocations, the Fund�s most significant weightings were in Japan, the United Kingdom, Germany,
France, and Brazil, although exposure to the United Kingdom and Japan represented underweighted postures relative to
the benchmark. We increased the Fund�s allocation to Japanese stocks in the aftermath of the earthquake, based on our
view that the nuclear crisis would be contained and that the market was over-reacting to the potential negative impact that
the earthquake and nuclear problem could have on economic activity. Most of the Fund�s purchase activity was associated
with adding to existing holdings, comprised predominately of Industrials and Consumer Discretionary companies.

In addition to Brazil, the Fund held several positions domiciled in emerging markets, including China, India, and
Argentina. Such emerging markets exposure represented approximately 16% of the portfolio�s net assets as April 30. As
mentioned in previous shareholder reports, country-level weightings generally should be considered a residual of the
Fund�s bottom-up stock selection process rather than a major, proactive facet of its investment strategy.

This report contains the current opinions of Marsico Capital Management, LLC at the time of its publication and should not be
considered as investment advice or a recommendation of any particular security, strategy or investment product. Such opinions are
subject to change without notice and securities described herein may no longer be included in or may at any time be removed from,
the Fund’s portfolio. This report is distributed for informational purposes only. Information contained herein has been obtained from
sources believed reliable, but not guaranteed.

Investing in international and emerging markets poses special risks, including potentially greater price volatility due to social, political
and economic factors, as well as currency exchange rate fluctuations. These risks are more severe for securities of issuers in
emerging market regions. For information on the different share classes and the risks associated with an investment in the Fund,
please refer to the current prospectus.
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Harbor International Growth Fund
FUND SUMMARY—April 30, 2011 (Unaudited)

INSTITUTIONAL CLASS

Fund # 2017

Cusip 411511801

Ticker HAIGX

Inception
Date

11/01/1993

Expense
Ratio

0.85%a

Total Net
Assets (000s)

$2,031,652

ADMINISTRATIVE CLASS

Fund # 2217

Cusip 411511637

Ticker HRIGX

Inception
Date

11/01/2002

Expense
Ratio

1.10%a

Total Net
Assets (000s)

$1,623

INVESTOR CLASS

Fund # 2417

Cusip 411511629

Ticker HIIGX

Inception
Date

11/01/2002

Expense
Ratio

1.22%a

Total Net
Assets (000s)

$39,635

PORTFOLIO STATISTICS

Portfolio Benchmark

Number of Countries 18 25

Weighted Average Market Cap (MM) $41,784 $44,016

Price/Earning Ratio (P/E) 19.4x 21.3x

Price/Book Ratio (P/B) 2.3x 2.7x

Beta vs. MSCI EAFE Growth (ND) Index 1.11 1.00

Portfolio Turnover Rate
(6-Month Period Ended 04/30/2011)

58%b N/A

SECTOR ALLOCATION (% of investments)

(Excludes cash and short-term investments)

Energy

16.2%

21.0%

12.0%

Consumer Staples

11.0%

21.5%

4.2%

Financials

2.7%

2.0%

Materials

9.4%

Telecommunication Services

Health Care

Industrials

Consumer Discretionary

Information Technology

REGION BREAKDOWN (% of investments)

(Excludes cash and short-term investments)

Europe

Pacific Basin

Latin America
Middle East/Central Asia

North America 12.7%

30.7%

8.5%

2.0%

46.1%

a Annualized.

b Unannualized.
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Harbor International Growth Fund
FUND PERFORMANCE SUMMARY (Unaudited)

Institutional Class
CHANGE IN A $50,000 INVESTMENT
For the period 05/01/2001 through 04/30/2011

The graph compares a
$50,000 investment in the
Fund with the performance
of the MSCI EAFE Growth
(ND) Index. The Fund’s
performance includes the
reinvestment of all dividend
and capital gain
distributions.

$57,935

$79,337

Apr-
11

Apr-
10

Apr-
09

Apr-
03

Apr-
02

Apr-
04

Apr-
05

Apr-
06

Apr-
07

Apr-
08

MSCI EAFE Growth (ND)Institutional Class

$10,000

$50,000

$110,000

$90,000

$30,000

$70,000

Total Returns
For the periods ended 04/30/2011

6 Monthsb 1 Year 5 Yearsa 10 Yearsa Inception
Date

Final Value
of a $50,000
Investment

Harbor International Growth Fund
Institutional Class 11.12% 22.24% 1.83% 1.48% 11/01/1993 $57,935
Comparative Index
MSCI EAFE Growth (ND) 13.24% 21.40% 2.44% 4.72% � $79,337

Administrative and Investor Classes
CHANGE IN A $10,000 INVESTMENT
For the period 11/01/2002 through 04/30/2011

The graph compares a
$10,000 investment in the
Fund with the performance
of the MSCI EAFE Growth
(ND) Index. The Fund’s
performance includes the
reinvestment of all dividend
and capital gain
distributions.

$22,447
$20,637
$20,428

Apr-
03

Apr-
04

Apr-
05

Apr-
06

Apr-
11

Apr-
10

Apr-
08

Apr-
09

Apr-
07

Administrative Class
Investor Class

MSCI EAFE Growth (ND)

$5,000

$10,000

$15,000

$20,000

$25,000

$35,000

$30,000

Total Returns
For the periods ended 04/30/2011

6 Monthsb 1 Year 5 Yearsa Life of
Funda

Inception
Date

Final Value
of a $10,000
Investment

Harbor International Growth Fund
Administrative Class 10.87% 21.78% 1.57% 8.90% 11/01/2002 $20,637
Investor Class 10.79% 21.70% 1.45% 8.77% 11/01/2002 $20,428
Comparative Index
MSCI EAFE Growth (ND) 13.24% 21.40% 2.44% 9.98% � $22,447

As stated in the Fund’s current prospectus, the expense ratio were 0.88% (Institutional Class); 1.13% (Administrative Class); and 1.25% (Investor Class).
The expense ratios in the prospectus may differ from the actual expense ratios for the period disclosed within this report. The expense ratios shown in
the prospectus are based on the prior fiscal year, adjusted to reflect changes, if any, in contractual arrangements that occurred prior to the date of the
prospectus.
Performance data shown represents past performance, which is no guarantee of future results. Current performance may be higher or lower than the
performance data shown. Investment returns and the value of an investment will fluctuate, and an investor’s shares, when sold, may be worth more or
less than their original cost. You can obtain performance data current to the most recent month-end (available within seven business days after the
most recent month-end) by calling 800-422-1050 or visiting www.harborfunds.com.
The returns shown do not reflect the deduction of taxes that a shareholder would pay on Fund distributions or on the redemption of Fund shares. From
time to time, certain fees and/or expenses have been waived or reimbursed, which has resulted in higher returns. Without these waivers, the returns
would have been lower. The Fund charges a redemption fee of 2% on redemption of shares that are held for less than 60 days.

a Annualized.

b Unannualized.

14



Harbor International Growth Fund
PORTFOLIO OF INVESTMENTS—April 30, 2011 (Unaudited)

Equity Holdings by Country (% of net assets)
(Excludes net cash, short-term investments and forward positions of 2.3%)

Japan (JP)

Germany (GER)

United Kingdom (UK)

Hong Kong (HK)

Brazil (BR)

United States (US)

France (FR)

Switzerland (SWS)

Canada (CAN)

Spain (SP)

Denmark (DEN)

China (CHN)

Netherlands (NET)

India (IND)

Luxembourg (LUX)

Singapore (SGP)

Argentina (AR)

Belgium (BEL)

1.8

1.7

1.1

1.1

9.9

9.4

8.4

7.2

6.9

5.7

5.7

5.4

4.6

4.0

3.1

2.9

2.0

16.8

COMMON STOCKS—97.7%

Shares
Value
(000s)

AEROSPACE & DEFENSE—1.2%
2,211,836 Rolls-Royce Group plc (UK) . . . . . . . . . . . . . . . . . . . . . . $ 23,788

212,336,256 Rolls-Royce Group plc - C Shares (UK) . . . . . . . . . . . . . 355
24,143

AUTOMOBILES—2.7%
1,479,400 Honda Motor Co. Ltd. (JP) . . . . . . . . . . . . . . . . . . . . . . . 56,874

BEVERAGES—2.1%
347,316 Anheuser-Busch InBev NV (BEL) . . . . . . . . . . . . . . . . . 22,165
219,702 Pernod-Ricard SA (FR) . . . . . . . . . . . . . . . . . . . . . . . . . . 22,068

44,233

CAPITAL MARKETS—1.6%
696,629 Julius Baer Group Ltd. (SWS) . . . . . . . . . . . . . . . . . . . . 32,601

CHEMICALS—6.1%
613,501 BASF SE (GER)* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 62,997
963,851 LyondellBasell Industries NV (US) . . . . . . . . . . . . . . . . . 42,892
128,573 Novozymes AS (DEN) . . . . . . . . . . . . . . . . . . . . . . . . . . . 22,234

128,123

COMMERCIAL BANKS—8.7%
1,852,327 Banco Bilbao Vizcaya Argentaria SA (SP) . . . . . . . . . . 23,727
9,249,844 Barclays plc (UK) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 43,974
5,702,693 Commerzbank AG (GER)* . . . . . . . . . . . . . . . . . . . . . . . . 35,729

804,202 ICICI Bank Ltd. ADR (IND)1 . . . . . . . . . . . . . . . . . . . . . . . 40,532
1,302,712 Standard Chartered plc (UK) . . . . . . . . . . . . . . . . . . . . . 36,205

180,167

COMPUTERS & PERIPHERALS—1.6%
6,150,000 Toshiba Corporation (JP) . . . . . . . . . . . . . . . . . . . . . . . . 32,748

DISTRIBUTORS—3.0%
11,997,000 Li & Fung Ltd. (HK) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 61,554

COMMON STOCKS—97.7%

Shares
Value
(000s)

DIVERSIFIED CONSUMER SERVICES—0.6%
579,100 Anhanguera Educacional Participacoes SA (BR) . . . . $ 12,884

DIVERSIFIED FINANCIAL SERVICES—5.6%
11,682,273 Citigroup Inc. (US)* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 53,621
2,914,500 Criteria Caixacorp SA (SP) . . . . . . . . . . . . . . . . . . . . . . . 21,499
1,761,100 Hong Kong Exchanges and Clearing Ltd. (HK) . . . . . . . 40,273

115,393

DIVERSIFIED TELECOMMUNICATION SERVICES—0.8%
8,469,000 China Unicom Hong Kong Ltd. (HK) . . . . . . . . . . . . . . . . 17,409

ELECTRICAL EQUIPMENT—4.4%
315,564 Schneider Electric SA (FR) . . . . . . . . . . . . . . . . . . . . . . . 55,751
989,026 Sensata Technologies Holding NV (US)* . . . . . . . . . . . 34,725

90,476

FOOD & STAPLES RETAILING—0.9%
531,000 FamilyMart Company Ltd. (JP) . . . . . . . . . . . . . . . . . . . . 19,274

FOOD PRODUCTS—1.1%
358,832 Nestle SA (SWS) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 22,272

HOTELS, RESTAURANTS & LEISURE—3.2%
402,357 Accor SA (FR) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 17,880
528,280 Arcos Dorados Holdings Inc. (US)* . . . . . . . . . . . . . . . . 11,638

20,136,000 Genting Singapore plc (SGP)* . . . . . . . . . . . . . . . . . . . . 35,763
236,800 Wynn Macau Ltd. (HK) * . . . . . . . . . . . . . . . . . . . . . . . . . 850

66,131

INDUSTRIAL CONGLOMERATES—2.0%
279,589 Siemens AG (GER) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 40,669

INTERNET & CATALOG RETAIL—1.1%
598,600 Dena Co. Ltd. (JP) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 22,471

INTERNET SOFTWARE & SERVICES—4.2%
155,763 Baidu Inc. ADR (CHN)1* . . . . . . . . . . . . . . . . . . . . . . . . . 23,134
239,257 MercadoLibre Inc. (AR) . . . . . . . . . . . . . . . . . . . . . . . . . 21,868
222,697 Sina Corporation (CHN)* . . . . . . . . . . . . . . . . . . . . . . . . 30,009
210,575 Youku.com Inc. ADR (CHN)1* . . . . . . . . . . . . . . . . . . . . . 12,449

87,460

MACHINERY—4.0%
206,100 Fanuc Corporation (JP) . . . . . . . . . . . . . . . . . . . . . . . . . . 34,501

1,352,700 Komatsu Ltd. (JP) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 47,695
82,196

MEDIA—1.1%
386,078 Publicis Groupe SA (FR) . . . . . . . . . . . . . . . . . . . . . . . . . 21,871

METALS & MINING—4.7%
361,187 Teck Resources Ltd. (CAN) . . . . . . . . . . . . . . . . . . . . . . 19,633
964,138 ThyssenKrupp AG (GER) . . . . . . . . . . . . . . . . . . . . . . . . . 44,326

1,304,360 Xstrata plc (UK) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 33,456
97,415

OFFICE ELECTRONICS—1.8%
806,300 Canon Inc. (JP) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 37,971

OIL, GAS & CONSUMABLE FUELS—9.1%
9,148,300 CNOOC Ltd. (HK) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 22,739
8,601,500 OGX Petroleo e Gas Participacoes SA (BR)* . . . . . . . . 92,346
1,381,125 Pacific Rubiales Energy Corp. (CAN) . . . . . . . . . . . . . . . 41,967
1,319,126 Tullow Oil plc (UK) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 31,650

188,702

PHARMACEUTICALS—1.9%
313,321 Novo Nordisk AS (DEN) . . . . . . . . . . . . . . . . . . . . . . . . . 39,664
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Harbor International Growth Fund
PORTFOLIO OF INVESTMENTS—Continued

COMMON STOCKS—Continued

Shares
Value
(000s)

REAL ESTATE MANAGEMENT & DEVELOPMENT—5.2%
4,213,700 BR Malls Participacoes SA (BR) . . . . . . . . . . . . . . . . . . $ 44,355
6,762,000 Hang Lung Properties Ltd. (HK) . . . . . . . . . . . . . . . . . . . 30,109
1,569,000 Sumitomo Realty & Development Co. Ltd. (JP) . . . . . . . 32,477

106,941

ROAD & RAIL—2.4%
656,705 Canadian National Railway Co. (CAN) . . . . . . . . . . . . . . 50,849

SEMICONDUCTORS & SEMICONDUCTOR EQUIPMENT—4.1%
2,391,118 ARM Holdings plc (UK) . . . . . . . . . . . . . . . . . . . . . . . . . . 24,783
1,464,270 ASML Holding NV (NET) . . . . . . . . . . . . . . . . . . . . . . . . . 61,034

85,817

SPECIALTY RETAIL—3.7%
588,930 Industria de Diseno Textil SA (SP) . . . . . . . . . . . . . . . . . 52,815
347,100 Yamada Denki Co. Ltd. (JP) . . . . . . . . . . . . . . . . . . . . . . 24,386

77,201

TEXTILES, APPAREL & LUXURY GOODS—5.1%
307,030 Adidas AG (GER) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 22,881
457,906 Pandora AS (DEN) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 20,648
127,792 Swatch Group AG (SWS) . . . . . . . . . . . . . . . . . . . . . . . . 62,929

106,458

TRADING COMPANIES & DISTRIBUTORS—1.9%
5,335,000 Marubeni Corporation (JP) . . . . . . . . . . . . . . . . . . . . . . 38,975

COMMON STOCKS—Continued

Shares
Value
(000s)

WIRELESS TELECOMMUNICATION SERVICES—1.8%
344,352 Millicom International Cellular SA (LUX) . . . . . . . . . . . . . $ 37,307

TOTAL COMMON STOCKS
(Cost $1,661,876) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,026,249

SHORT-TERM INVESTMENTS—3.0%
(Cost $61,473)

Principal
Amount
(000s)

REPURCHASE AGREEMENTS

$ 61,473

Repurchase Agreement with State Street Corporation
dated April 29, 2011 due May 02, 2011 at 0.010%
collateralized by Federal National Mortgage
Association (market value $62,705) . . . . . . . . . . . . . . . . 61,473

TOTAL INVESTMENTS—100.7%
(Cost $1,723,349) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,087,722

CASH AND OTHER ASSETS, LESS LIABILITIES—(0.7)% . . . . . . . . . . . (14,812)

TOTAL NET ASSETS—100.0% . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $2,072,910

FORWARD CURRENCY CONTRACTS OPEN AT APRIL 30, 2011

Currency Counterparty
Market Value

(000s)

Aggregate
Face Value

(000s) Delivery Date

Unrealized
Appreciation/
(Depreciation)

(000s)
Japanese Yen (Sell) . . . . . . . . . . . . . . . . . . . . . . . State Street Bank and Trust Company $173,264 $164,975 07/08/2011 $(8,289)
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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 April 30, 2011 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 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 37,307 $ 899,971 $— $ 937,278
Latin America . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 171,453 — — 171,453
Middle East/Central Asia . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 40,532 — — 40,532
North America . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 255,325 — — 255,325
Pacific Basin . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 65,592 556,069 — 621,661

Short-Term Investments
Repurchase Agreements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 61,473 — 61,473

Total Investments in Securities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $570,209 $1,517,513 $— $2,087,722
Investments in Other Financial Instruments

Forward Currency Contracts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ — $ (8,289) $— $ (8,289)
Total Investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $570,209 $1,509,224 $— $2,079,433

The following is a reconciliation of the Fund's Level 3 investment during the period ended April 30, 2011.

Valuation Description

Beginning
Balance at
11/01/2010

(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
04/30/2011

(000s)
Preferred Stocks . . . . . . . . . . . . . . . . . . . . . . . . $198 $— $(193) $— $(2) $(3) $— $—

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

* 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 Financial Statements.
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Harbor Global Value Fund
MANAGERS’ COMMENTARY (Unaudited)

SUBADVISER

Pzena Investment
Management, LLC

120 West 45th Street
20th Floor

New York, NY 10036

PORTFOLIO MANAGERS

Caroline Cai
Since 2009

John Goetz
Since 2006

Michael Peterson
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Pzena Investment
Management has

subadvised the Fund
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in 2006.

INVESTMENT GOAL

Long-term growth
of capital

PRINCIPAL STYLE
CHARACTERISTICS

Companies throughout
the world exhibiting

strong value
characteristics on a

relative basis

Caroline Cai

John Goetz

Michael Peterson

Management’s Discussion of
Fund Performance
MARKET REVIEW

The markets delivered strong results for the six months ended
April 30, 2011, with the MSCI World (ND) Index returning 14.75%
in U.S. dollar terms. Currency played a role, as the euro appreciated
by almost 7% against the U.S. dollar. Despite the generally strong
results, however, the fiscal half-year was punctuated by a number of
challenges. The benign economic prognosis that investors embraced
going into calendar 2011 started to be challenged by the prospect of
rising energy costs, as oil prices skyrocketed on tensions in the
Middle East and North Africa. In addition, the disastrous earthquake
and resultant tsunami in eastern Japan on March 11 impacted the
markets. The Tokyo stock market reacted with a near-20% fall in the
next few trading sessions, although it subsequently recovered well
over half of its loss. As the world grappled with the human tragedy
and the unfolding problems at the Fukushima nuclear plant, doubts
resurfaced about the sustainability of global growth, given the
implied impairment to the world�s second-largest developed
economy. European debt concerns also flared again, as the new Irish

government threatened to renegotiate its bailout terms and Portugal�s credit rating was cut
to one notch above junk. However, markets closed the fiscal half-year stronger, as
encouraging economic data continued to flow from the U.S., including an improving
employment picture and continued robust corporate earnings.

The strongest returns for the MSCI World (ND) Index were generated, not surprisingly,
by the Energy sector, which returned 30% on the back of higher oil prices, followed by
Industrials and Materials at 20% and 19%, respectively. Sectors that narrowly failed to
match the benchmark were Consumer Discretionary and Health Care, which both
returned slightly below 14%. All other sector returns were in double-digits, with the
exception of Utilities, which gained 4%, as investors moved into more cyclical sectors.

PERFORMANCE

The Harbor Global Value Fund�s performance for the six months was slightly below its
benchmark. The Fund returned 13.91% (Institutional Class), 13.77% (Administrative
Class), and 13.82% (Investor Class), compared with the 14.75% return of the MSCI
World (ND) Index.

Stock selection in the Health Care, Consumer Discretionary, and Energy sectors were the
largest contributors to relative performance. Selection detracted somewhat from relative
returns in Industrials and Information Technology. Holdings that were the largest
contributors to performance included Gazprom (Russian energy), Exxon Mobil (U.S.
energy), Travis Perkins (UK home improvement), Volkswagen (German autos), and Akzo
Nobel (Netherlands paints and coatings). The portfolio�s weakest performers were
Hewlett-Packard (U.S. technology), Finmeccanica (Italian aerospace), and Shin-Etsu
Chemical (Japanese technology). The portfolio had modest exposure to Japan prior to the
earthquake and tsunami and thus bore little direct impact from the tragedy.

In terms of portfolio activity, we have harvested profits on a number of names, including
several Consumer Discretionary companies that have performed well, such as Vivendi,
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Harbor Global Value Fund
MANAGERS’ COMMENTARY—Continued

TOP TEN HOLDINGS (% of net assets)
Royal Dutch Shell plc 4.4%
Hewlett-Packard Co. 3.9%
Exxon Mobil Corporation 3.2%
Shin-Etsu Chemical Co. Ltd. 3.2%
Akzo Nobel NV 3.1%
BAE Systems plc 3.1%
Northrop Grumman Corporation 2.9%
European Aeronautic Defense and Space Co. NV 2.7%
Travis Perkins plc 2.7%
BP plc 2.6%

Volkswagen, Lagardere, and Omnicom. In the Energy sector, we
trimmed Exxon Mobil and Gazprom, which have been
outperformers, while we added to Royal Dutch Shell, which is
trading at about 8x our estimate of normalized earnings. We
established a position in Shin-Etsu Chemical, the Japanese silicon
wafer, PVC, and electronics-component manufacturer, early in the
fiscal half-year and added further after the earthquake in Japan. The
decline in Japanese valuations also afforded an opportunity to buy
Canon, a leading force in the global printer/copier and digital
camera markets, with significant growth potential for its products in
emerging markets, especially China. We also added a new position in
Abbott Laboratories, which trades at 7x our price-to-normal-earnings
estimate. Abbott has a portfolio of drugs, including generics and a

leading injectable biological treatment for immune system deficiencies, as well as underperforming vascular, nutritional,
and diagnostics businesses. This new position was funded in part by the sale of U.S. medical device maker Zimmer
Holdings. We added to Phillips Electronics, Hewlett-Packard, and Microsoft.

OUTLOOK AND STRATEGY

We are still finding many companies that trade at attractive valuations based on our conservative assumptions; we assume
that revenue for our portfolio companies will grow at an average annual rate of 4% over the next five years, which is less
than half the 9.6% rate experienced in the 2003-07 economic expansion. Our portfolio currently may be characterized by a
preponderance of high-quality large cap and mega cap names that are appearing in the cheapest quintile of our value
screens. About 85% of the portfolio�s weight is invested in companies with market caps in excess of $10 billion, with
exceptionally low leverage and high free cash flow yields. These holdings are not concentrated in any particular industry
area; we are well represented across the various market sectors. We believe this is a good place to be for a value investor:
quality is high, valuations are not stretched, and we don�t need heroic performance from our portfolio companies to enjoy
solid returns going forward.

This report contains the current opinions of Pzena Investment Management, LLC at the time of its publication and should not be
considered as investment advice or a recommendation of any particular security, strategy or investment product. Such opinions are
subject to change without notice and securities described herein may no longer be included in or may at any time be removed from,
the Fund’s portfolio. This report is distributed for informational purposes only. Information contained herein has been obtained from
sources believed reliable, but not guaranteed.

Investing in international and emerging markets poses special risks, including potentially greater price volatility due to social, political
and economic factors, as well as currency exchange rate fluctuations. These risks are more severe for securities of issuers in
emerging market regions. For information on the different share classes and the risks associated with an investment in the Fund,
please refer to the current prospectus.
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Harbor Global Value Fund
FUND SUMMARY—April 30, 2011 (Unaudited)

INSTITUTIONAL CLASS

Fund # 2027

Cusip 411511447

Ticker HAGVX

Inception
Date

08/07/2006

Net Expense
Ratio

1.00%a,b

Total Net
Assets (000s)

$59,422

ADMINISTRATIVE CLASS

Fund # 2227

Cusip 411511454

Ticker HRGVX

Inception
Date

08/07/2006

Net Expense
Ratio

1.25%a,b

Total Net
Assets (000s)

$532

INVESTOR CLASS

Fund # 2427

Cusip 411511462

Ticker HIGVX

Inception
Date

08/07/2006

Net Expense
Ratio

1.37%a,b

Total Net
Assets (000s)

$1,140

a Annualized.

b Reflective of a contractual expense cap effective through February 29, 2012.

c Unannualized.

PORTFOLIO STATISTICS

Portfolio Benchmark

Number of Countries 11 27

Weighted Average Market Cap (MM) $50,957 $64,094

Price/Earning Ratio (P/E) 17.6x 18.9x

Price/Book Ratio (P/B) 1.5x 2.3x

Beta vs. MSCI WORLD (ND) Index 1.33 1.00

Portfolio Turnover Rate
(6-Month Period Ended 04/30/2011)

21%c N/A

SECTOR ALLOCATION (% of investments)

(Excludes cash and short-term investments)

Financials

Information Technology

Industrials

Consumer Discretionary

Health Care

Materials

Utilities

Telecommunication Services

Consumer Staples

Energy

13.4%

16.5%

12.4%

10.0%

27.8%

6.2%

3.0%

2.0%

2.0%

6.7%

REGION BREAKDOWN (% of investments)

(Excludes cash and short-term investments)

North America

Europe

Pacific Basin 9.3%

39.4%

51.3%
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Harbor Global Value Fund
FUND PERFORMANCE SUMMARY (Unaudited)

Institutional Class
CHANGE IN A $50,000 INVESTMENT
For the period 08/07/2006 through 04/30/2011

The graph compares a
$50,000 investment in the
Fund with the performance
of the MSCI World (ND)
Index. The Fund’s
performance includes the
reinvestment of all dividend
and capital gain
distributions.

$43,214
$57,326
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Total Returns
For the periods ended 04/30/2011

6 Monthsb 1 Year 5 Years
Life of
Funda

Inception
Date

Final Value
of a $50,000
Investment

Harbor Global Value Fund
Institutional Class 13.91% 15.80% N/A -3.04% 08/07/2006 $43,214
Comparative Index
MSCI World (ND) 14.75% 18.25% N/A 2.93% � $57,326

Administrative and Investor Classes
CHANGE IN A $10,000 INVESTMENT
For the period 08/07/2006 through 04/30/2011

The graph compares a
$10,000 investment in the
Fund with the performance
of the MSCI World (ND)
Index. The Fund’s
performance includes the
reinvestment of all dividend
and capital gain
distributions.
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Investment

Harbor Global Value Fund
Administrative Class 13.77% 15.48% N/A -3.27% 08/07/2006 $ 8,544
Investor Class 13.82% 15.37% N/A -3.40% 08/07/2006 $ 8,489
Comparative Index
MSCI World (ND) 14.75% 18.25% N/A 2.93% � $11,465

As stated in the Fund’s current prospectus, the expense ratios were 1.00% (Net) and 1.16% (Gross) (Institutional Class); 1.25% (Net) and 1.41% (Gross)
(Administrative Class); and 1.37% (Net) and 1.53% (Gross) (Investor Class). The net expense ratios are contractually capped until 02/29/2012. The expense
ratios in the prospectus may differ from the actual expense ratios for the period disclosed within this report. The expense ratios shown in the prospectus
are based on the prior fiscal year, adjusted to reflect changes, if any, in contractual arrangements that occurred prior to the date of the prospectus.
Performance data shown represents past performance, which is no guarantee of future results. Current performance may be higher or lower than the
performance data shown. Investment returns and the value of an investment will fluctuate, and an investor’s shares, when sold, may be worth more or
less than their original cost. You can obtain performance data current to the most recent month-end (available within seven business days after the
most recent month-end) by calling 800-422-1050 or visiting www.harborfunds.com.
The returns shown do not reflect the deduction of taxes that a shareholder would pay on Fund distributions or on the redemption of Fund shares. From
time to time, certain fees and/or expenses have been waived or reimbursed, which has resulted in higher returns. Without these waivers, the returns
would have been lower. The Fund charges a redemption fee of 2% on redemption of shares that are held for less than 60 days.

a Annualized.

b Unannualized.
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Harbor Global Value Fund
PORTFOLIO OF INVESTMENTS—April 30, 2011 (Unaudited)

Equity Holdings by Country (% of net assets)
(Excludes net cash and short-term investments of -2.6%)

France (FR)

Italy (IT)

United States (US)

Switzerland (SWS)

Russia (RUS)

Germany (GER)

Netherlands (NET)

United Kingdom (UK)

Bermuda (BM)

Japan (JP)

Taiwan (TW)

13.0

18.6

7.9

40.4

6.0

3.0

2.5

2.4

1.6

5.6

1.6

COMMON STOCKS—102.6%

Shares
Value
(000s)

AEROSPACE & DEFENSE—10.8%
343,800 BAE Systems plc (UK) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 1,887
52,300 European Aeronautic Defense and Space Co. NV (FR)* . . . 1,618
82,734 Finmeccanica SpA (IT) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,118
4,691 Huntington Ingalls Industries Inc. (US)* . . . . . . . . . . . . . . . . 188

28,150 Northrop Grumman Corporation (US) . . . . . . . . . . . . . . . . . . 1,791
6,602

AUTOMOBILES—2.4%
8,199 Volkswagen AG (GER) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,460

BUILDING PRODUCTS—1.0%
44,875 Masco Corporation (US) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 602

CAPITAL MARKETS—5.6%
19,375 Credit Suisse Group AG (SWS) . . . . . . . . . . . . . . . . . . . . . . . . 882
19,550 State Street Corporation (US) . . . . . . . . . . . . . . . . . . . . . . . . . 910
80,040 UBS AG (SWS)* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,602

3,394

CHEMICALS—6.3%
24,400 Akzo Nobel NV (NET) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,892
38,200 Shin-Etsu Chemical Co. Ltd. (JP) . . . . . . . . . . . . . . . . . . . . . . 1,987

3,879

COMMERCIAL BANKS—7.7%
179,000 Barclays plc (UK) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 851
53,824 Credit Agricole SA (FR) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 895

106,607 HSBC Holdings plc (UK) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,163
1,323,402 Royal Bank of Scotland Group plc (UK)* . . . . . . . . . . . . . . . . 923

27,500 Sumitomo Mitsui Financial Group Inc. (JP) . . . . . . . . . . . . . . 854
4,686

COMPUTERS & PERIPHERALS—3.9%
59,050 Hewlett-Packard Co. (US) . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,384

DIVERSIFIED FINANCIAL SERVICES—5.4%
93,425 Bank of America Corporation (US) . . . . . . . . . . . . . . . . . . . . . 1,147

265,623 Citigroup Inc. (US)* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,219
69,714 ING Groep NV (NET)* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 919

3,285

ELECTRIC UTILITIES—1.2%
107,160 Enel SpA (IT) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 764

COMMON STOCKS—Continued

Shares
Value
(000s)

ELECTRONIC EQUIPMENT, INSTRUMENT & COMPONENTS—3.5%
74,000 Hon Hai Precision Industry Co. Ltd. (TW) . . . . . . . . . . . . . . . $ 281
90,297 Hon Hai Precision Industry Co. Ltd. GDR (TW)1 . . . . . . . . . . . 691
32,375 TE Connectivity Ltd. (SWS) . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,161

2,133

HEALTH CARE PROVIDERS & SERVICES—2.2%
32,425 Aetna Inc. (US) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,342

HOUSEHOLD DURABLES—1.5%
14,200 Fortune Brands Inc. (US) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 924

INDUSTRIAL CONGLOMERATES—2.5%
50,900 Koninklijke Philips Electronics NV (NET) . . . . . . . . . . . . . . . . 1,508

INSURANCE—9.9%
13,775 ACE Ltd. (US) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 926

119,049 Aegon NV (NET)* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 946
39,850 Allstate Corporation (US) . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,349

120,875 Aviva plc (UK) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 905
41,100 MS&AD Insurance Group Holdings Inc. (JP) . . . . . . . . . . . . 962
14,125 Renaissance Holdings Ltd. (BM) . . . . . . . . . . . . . . . . . . . . . . 993

6,081

IT SERVICES—1.0%
9,850 Cap Gemini SA (FR) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 597

MEDIA—4.4%
510,450 Aegis Group plc (UK) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,196
26,200 Omnicom Group Inc. (US) . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,289
7,108 Vivendi SA (FR) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 223

2,708

MULTI-UTILITIES—1.8%
20,125 Sempra Energy (US) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,109

MULTILINE RETAIL—2.0%
31,425 J.C. Penney Company Inc. (US) . . . . . . . . . . . . . . . . . . . . . . . 1,208

OFFICE ELECTRONICS—1.7%
22,200 Canon Inc. (JP) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,045

OIL, GAS & CONSUMABLE FUELS—12.7%
209,650 BP plc (UK)* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,612
22,150 Exxon Mobil Corporation (US) . . . . . . . . . . . . . . . . . . . . . . . . 1,949
90,500 Gazprom OAO ADR (RUS)2 . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,533
69,200 Royal Dutch Shell plc (NET) . . . . . . . . . . . . . . . . . . . . . . . . . . 2,673

7,767

PERSONAL PRODUCTS—2.0%
41,963 Avon Products Inc. (US) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,233

PHARMACEUTICALS—4.7%
28,525 Abbott Laboratories (US) . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,484
21,025 Johnson & Johnson (US) . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,382

2,866

SOFTWARE—3.7%
47,250 CA Inc. (US) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,162
41,625 Microsoft Corporation (US) . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,083

2,245

TRADING COMPANIES & DISTRIBUTORS—2.7%
91,025 Travis Perkins plc (UK) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,639

WIRELESS TELECOMMUNICATION SERVICES—2.0%
427,600 Vodafone Group plc (UK) . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,236

TOTAL COMMON STOCKS
(Cost $53,278) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 62,697
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Harbor Global Value Fund
PORTFOLIO OF INVESTMENTS—Continued

SHORT-TERM INVESTMENTS—3.5%
(Cost $2,141)

Principal
Amount
(000s)

Value
(000s)

REPURCHASE AGREEMENTS

$ 2,141

Repurchase Agreement with State Street Corporation
dated April 29, 2011 due May 02, 2011 at 0.010%
collateralized by Federal National Mortgage
Association (market value $2,185) . . . . . . . . . . . . . . . . . . $ 2,141

TOTAL INVESTMENTS—106.1%
(Cost $55,419) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 64,838

CASH AND OTHER ASSETS, LESS LIABILITIES—(6.1)% . . . . . . . . . . . . . (3,744)

TOTAL NET ASSETS—100.0% . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $61,094

FAIR VALUE MEASUREMENTS

The following table summarizes the Fund’s investments as of April 30, 2011 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 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 2,154 $30,042 $— $32,196
North America . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 24,681 — — 24,681
Pacific Basin . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 5,820 — 5,820

Short-Term Investments
Repurchase Agreements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 2,141 — 2,141

Total Investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $26,835 $38,003 $— $64,838

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

* 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 Financial Statements.
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Harbor Global Growth Fund
MANAGERS’ COMMENTARY (Unaudited)
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Marsico Capital
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Companies throughout
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Thomas F. Marsico

James Gendelman

Management’s Discussion of
Fund Performance
MARKET REVIEW

Broad equity market indices posted strong returns for the six months
ended April 30, 2011. U.S. and international equities demonstrated
considerable resiliency, undeterred by a number of headwinds�
including the tragic earthquake and tsunami in Japan, geopolitical
unrest in the Middle East and North Africa, higher oil prices, global
inflationary pressures, record-high food costs, a still-struggling U.S.
housing market, rekindled worries about the financial health of some
euro zone countries, central bank tightening in many countries, and
federal budget controversy in Washington.

Equities shook off these issues and were bolstered by a generally
sanguine outlook for the global economy, highlighted by still-robust
levels of growth in developing economies and increasing signs that
the glide path for the U.S. economy was continuing to improve. That
positive view was challenged, however, by the potential for a
sustained increase in oil prices, which could dampen growth.

Global equity markets, as measured by the MSCI All Country World
Index, posted a six-month return of 14.06% (all returns cited are in U.S. dollar terms). All
10 of the economic sectors in the index registered positive returns. Energy was up 28%
and was the strongest-performing sector of the index. Industrials and Materials rose 19%
and 18%, respectively. Utilities was the weakest-performing sector with a return of 4%.

PERFORMANCE

The Harbor Global Growth Fund outperformed its benchmark index for the fiscal half-
year. The Fund returned 16.12% (Institutional Class), 16.01% (Administrative Class), and
15.93% (Investor Class), compared with the 14.06% return of the MSCI All Country
World Index.

Several of the Fund�s Consumer Discretionary positions provided returns well in excess of
the index. In particular, hotel/casino resort operator Wynn Macau, German auto
manufacturer BMW, Canada-headquartered athletic apparel company Lululemon
Athletica, and Swiss luxury goods provider Richemont were strong performers. Our stock
selection within the sector was not always as precisely on target, however. Li & Fung, a
Hong Kong-headquartered manufacturer, exporter, and distributor of retail goods, and
U.S. auto manufacturer General Motors each posted negative returns.

Within the Information Technology sector, Netherlands-based global industrial
technology company Sensata Technologies, Argentina-based e-commerce company
MercadoLibre, and Apple, maker of the iPhone and iPad, were leading holdings.

The Fund�s Materials holdings were led by agricultural materials company Monsanto and
Denmark-based industrial enzyme producer Novozymes. In the Health Care sector,
surgical systems manufacturer Intuitive Surgical also had a positive impact on
performance.

Stock selection in the Energy sector was weak. Brazil-headquartered OGX Petroleo e Gas
Participacoes posted a double-digit negative return. We maintained the Fund�s position in
OGX due to its impressive oil and natural gas reserves off the coast of Brazil. The
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Harbor Global Growth Fund
MANAGERS’ COMMENTARY—Continued

TOP TEN HOLDINGS (% of net assets)
Apple Inc. 5.0%
Compagnie Financiere Richemont SA 4.6%
Industria de Diseno Textil SA 4.6%
PNC Financial Services Group Inc. 4.4%
Citigroup Inc. 3.6%
Wynn Macau Ltd. 3.4%
Julius Baer Group Ltd. 3.3%
Walt Disney Company 3.2%
OGX Petroleo e Gas Participacoes SA 3.1%
Ultra Petroleum Corp. 3.0%

portfolio had significantly less exposure than the index to energy-
related investments. This hurt performance relative to the
benchmark, as Energy was the strongest performing sector of the
index.

Several of the Fund�s Financials positions struggled. Real estate
holdings Hang Lung Properties and IFM Investments posted
negative returns. The Fund sold IFM Investments prior to the end of
the fiscal half-year. India-based ICICI Bank and London-
headquartered Barclays also struggled.

Although active currency management is not a central facet of the
Fund�s investment process, currency fluctuations may at times affect
its performance. For the last six months, currency fluctuations had a

modest negative effect on results relative to the benchmark. Among other factors, the Fund had few investments in
securities of companies traded in the Australian dollar or Canadian dollar. This detracted from returns as both the
Australian dollar and Canadian dollar appreciated substantially versus many other major world currencies. A portion of
this negative impact was offset by the Fund�s overweight to securities traded in the Swiss franc, which strengthened.

OUTLOOK AND STRATEGY

As of April 30, 2011, the Fund�s largest sector overweight relative to the index was in the Consumer Discretionary sector.
The most significant under-weights relative to the index were in Consumer Staples, Energy, Health Care, and Materials.
The Fund had no exposure to the Utilities and Telecommunication Services sectors.

In terms of country allocations, the Fund�s most significant weightings at April 30 were the United States, Switzerland,
Brazil, and Hong Kong. In addition to Brazil, the Fund held several positions domiciled in emerging markets, including
China, Argentina, and India. Such emerging markets exposure represented approximately 15% of the Fund�s net assets. As
mentioned in previous shareholder reports, country-level weightings generally should be considered a byproduct of the
Fund�s bottom-up stock selection process rather than a major, proactive facet of its investment strategy.

This report contains the current opinions of Marsico Capital Management, LLC at the time of its publication and should not be
considered as investment advice or a recommendation of any particular security, strategy or investment product. Such opinions are
subject to change without notice and securities described herein may no longer be included in or may at any time be removed from,
the Fund’s portfolio. This report is distributed for informational purposes only. Information contained herein has been obtained from
sources believed reliable, but not guaranteed.

Investing in international and emerging markets poses special risks, including potentially greater price volatility due to social, political
and economic factors, as well as currency exchange rate fluctuations. These risks are more severe for securities of issuers in
emerging market regions. For information on the different share classes and the risks associated with an investment in the Fund,
please refer to the current prospectus.
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Harbor Global Growth Fund
FUND SUMMARY—April 30, 2011 (Unaudited)

INSTITUTIONAL CLASS

Fund # 2030

Cusip 411512874

Ticker HGGAX

Inception
Date

03/01/2009

Net Expense
Ratio

1.00%a,b

Total Net
Assets (000s)

$16,812

ADMINISTRATIVE CLASS

Fund # 2230

Cusip 411512866

Ticker HRGAX

Inception
Date

03/01/2009

Net Expense
Ratio

1.25%a,b

Total Net
Assets (000s)

$339

INVESTOR CLASS

Fund # 2430

Cusip 411512858

Ticker HGGIX

Inception
Date

03/01/2009

Net Expense
Ratio

1.37%a,b

Total Net
Assets (000s)

$1,691

PORTFOLIO STATISTICS

Portfolio Benchmark

Number of Countries 13 47

Weighted Average Market Cap (MM) $56,626 $61,614

Price/Earning Ratio (P/E) 27.3x 18.6x

Price/Book Ratio (P/B) 3.2x 2.3x

Beta vs. MSCI AC World Index 1.09 1.00

Portfolio Turnover Rate
(6-Month Period Ended 04/30/2011)

40%c N/A

SECTOR ALLOCATION (% of investments)

(Excludes cash and short-term investments)

Consumer Discretionary
Financials

Industrials 

Health Care

Information Technology

Consumer Staples

Materials

Energy 

15.7%

26.5%

11.3%

7.3%

30.4%

3.1%

1.7%

4.0%

REGION BREAKDOWN (% of investments)

(Excludes cash and short-term investments)

North America

Latin America

Pacific Basin

Europe

Middle East/Central Asia

12.1%

28.0%

9.4%

0.8%

49.7%

a Annualized.

b Reflective of a contractual expense cap effective through February 29, 2012.

c Unannualized.
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Harbor Global Growth Fund
FUND PERFORMANCE SUMMARY (Unaudited)

Institutional Class
CHANGE IN A $50,000 INVESTMENT
For the period 03/01/2009 through 04/30/2011

The graph compares a
$50,000 investment in the
Fund with the performance
of the MSCI All Country
World Index. The Fund’s
performance includes the
reinvestment of all dividend
and capital gain
distributions.

$113,556
$99,916

MSCI All Country WorldInstitutional Class
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$130,000
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11
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Jul-0
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Oct-0
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Jan-10
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10

Jun-10

Oct-1
0

Total Returns
For the periods ended 04/30/2011

6 Monthsb 1 Year 5 Years
Life of
Funda

Inception
Date

Final Value
of a $50,000
Investment

Harbor Global Growth Fund
Institutional Class 16.12% 28.81% N/A 46.01% 03/01/2009 $113,556
Comparative Index
MSCI AC World 14.06% 18.54% N/A 37.64% � $ 99,916

Administrative and Investor Classes
CHANGE IN A $10,000 INVESTMENT
For the period 03/01/2009 through 04/30/2011

The graph compares a
$10,000 investment in the
Fund with the performance
of the MSCI All Country
World Index. The Fund’s
performance includes the
reinvestment of all dividend
and capital gain
distributions.

$22,599
$22,531
$19,983
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Investor Class
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Total Returns
For the periods ended 04/30/2011

6 Monthsb 1 Year 5 Years
Life of
Funda

Inception
Date

Final Value
of a $10,000
Investment

Harbor Global Growth Fund
Administrative Class 16.01% 28.55% N/A 45.68% 03/01/2009 $22,599
Investor Class 15.93% 28.35% N/A 45.47% 03/01/2009 $22,531
Comparative Index
MSCI AC World 14.06% 18.54% N/A 37.64% � $19,983

As stated in the Fund’s current prospectus, the expense ratios were 1.00% (Net) and 2.26% (Gross) (Institutional Class); 1.25% (Net) and 2.52% (Gross)
(Administrative Class); and 1.37% (Net) and 2.64% (Gross) (Investor Class). The net expense ratios are contractually capped until 02/29/2012. The
expense ratios in the prospectus may differ from the actual expense ratios for the period disclosed within this report. The expense ratios shown in the
prospectus are based on the prior fiscal year, adjusted to reflect changes, if any, in contractual arrangements that occurred prior to the date of the
prospectus.
Performance data shown represents past performance, which is no guarantee of future results. Current performance may be higher or lower than the
performance data shown. Investment returns and the value of an investment will fluctuate, and an investor’s shares, when sold, may be worth more or
less than their original cost. You can obtain performance data current to the most recent month-end (available within seven business days after the
most recent month-end) by calling 800-422-1050 or visiting www.harborfunds.com.
The returns shown do not reflect the deduction of taxes that a shareholder would pay on Fund distributions or on the redemption of Fund shares. From
time to time, certain fees and/or expenses have been waived or reimbursed, which has resulted in higher returns. Without these waivers, the returns
would have been lower. The Fund charges a redemption fee of 2% on redemption of shares that are held for less than 60 days.

a Annualized.

b Unannualized.
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Harbor Global Growth Fund
PORTFOLIO OF INVESTMENTS—April 30, 2011 (Unaudited)

Equity Holdings by Country (% of net assets)
(Excludes net cash and short-term investments of 10.0%)

China (CHN)

India (IND)

Canada (CAN)

Singapore (SGP)

Argentina (AR)

Denmark (DEN)

United Kingdom (UK)

Germany (GER)

Spain (SP)

Hong Kong (HK)

Brazil (BR)

Switzerland (SWS)

United States (US) 43.7

11.8
8.9

6.6

4.6

3.9

2.8

2.3

2.0
1.4

0.8

0.7

0.5

COMMON STOCKS—90.0%

Shares
Value
(000s)

AEROSPACE & DEFENSE—2.6%
3,121 Precision Castparts Corp. (US) . . . . . . . . . . . . . . . . . . . . . . . . . $ 482

AUTOMOBILES—5.2%
5,331 Bayerische Motoren Werke AG (GER) . . . . . . . . . . . . . . . . . . . 502

14,848 General Motors Co. (US)* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 476
978

CAPITAL MARKETS—6.7%
9,672 Jefferies Group Inc. (US) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 234

13,103 Julius Baer Group Ltd. (SWS) . . . . . . . . . . . . . . . . . . . . . . . . . . 613
8,872 State Street Corporation (US) . . . . . . . . . . . . . . . . . . . . . . . . . . 413

1,260

CHEMICALS—3.6%
3,665 Monsanto Company (US) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 250
2,493 Novozymes AS (DEN) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 431

681

COMMERCIAL BANKS—8.9%
108,682 Barclays plc (UK) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 517
36,548 Commerzbank AG (GER)* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 229
1,813 ICICI Bank Ltd. ADR (IND)1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 91

13,387 PNC Financial Services Group Inc. (US) . . . . . . . . . . . . . . . . . . 835
1,672

COMMUNICATIONS EQUIPMENT—0.9%
2,177 Acme Packet Inc. (US)* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 180

COMPUTERS & PERIPHERALS—5.0%
2,732 Apple Inc. (US)* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 951

DISTRIBUTORS—2.3%
86,000 Li & Fung Ltd. (HK) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 441

DIVERSIFIED CONSUMER SERVICES—0.6%
5,300 Anhanguera Educacional Participacoes SA (BR) . . . . . . . . . . 118

DIVERSIFIED FINANCIAL SERVICES—3.6%
147,371 Citigroup Inc. (US)* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 676

COMMON STOCKS—Continued

Shares
Value
(000s)

ELECTRICAL EQUIPMENT—2.6%
13,733 Sensata Technologies Holding NV (US)* . . . . . . . . . . . . . . . . . $ 482

FOOD PRODUCTS—1.5%
4,583 Nestle SA (SWS) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 284

HEALTH CARE EQUIPMENT & SUPPLIES—2.8%
1,485 Intuitive Surgical Inc. (US)* . . . . . . . . . . . . . . . . . . . . . . . . . . . . 519

HOTELS, RESTAURANTS & LEISURE—3.8%
319 Chipotle Mexican Grill Inc. (US)* . . . . . . . . . . . . . . . . . . . . . . . . 85

176,317 Wynn Macau Ltd. (HK)* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 633
718

INTERNET & CATALOG RETAIL—1.3%
1,086 Amazon.com Inc. (US)* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 213
1,167 MakeMyTrip Ltd. (IND)* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 37

250

INTERNET SOFTWARE & SERVICES—3.3%
4,193 MercadoLibre Inc. (AR) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 383
1,257 Opentable Inc. (US)* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 140

683 Sina Corporation (CHN)* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 92
615

MARINE—2.4%
2,835 Kuehne & Nagel International AG (SWS) . . . . . . . . . . . . . . . . . 453

MEDIA—3.2%
14,228 Walt Disney Company (US) . . . . . . . . . . . . . . . . . . . . . . . . . . . . 613

OIL, GAS & CONSUMABLE FUELS—6.6%
3,358 Amyris Inc. (US)* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 89

54,100 OGX Petroleo e Gas Participacoes SA (BR)* . . . . . . . . . . . . . . 581
11,319 Ultra Petroleum Corp. (US)* . . . . . . . . . . . . . . . . . . . . . . . . . . . . 575

1,245

REAL ESTATE MANAGEMENT & DEVELOPMENT—4.8%
49,700 BR Malls Participacoes SA (BR) . . . . . . . . . . . . . . . . . . . . . . . . 523
16,600 BR Properties SA (BR) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 199
39,000 Hang Lung Properties Ltd. (HK) . . . . . . . . . . . . . . . . . . . . . . . . . 174

896

SOFTWARE—4.8%
4,215 ANSYS Inc. (US)* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 233
5,990 Informatica Corp. (US)* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 336
9,579 Oracle Corp. (US) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 345

914

SPECIALTY RETAIL—5.4%
9,595 Industria de Diseno Textil SA (SP) . . . . . . . . . . . . . . . . . . . . . . 861
5,015 RUE21 Inc. (US)* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 151

1,012

TEXTILES, APPAREL & LUXURY GOODS—5.4%
13,372 Compagnie Financiere Richemont SA (SWS) . . . . . . . . . . . . . . 865
1,558 Lululemon Athletica Inc. (CAN)* . . . . . . . . . . . . . . . . . . . . . . . . 156

1,021

TRANSPORTATION INFRASTRUCTURE—2.7%
279,000 Hutchison Port Holdings Trust (SGP)* . . . . . . . . . . . . . . . . . . . . 257
86,000 LLX Logistica SA (BR)* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 249

506

TOTAL COMMON STOCKS
(Cost $13,906) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 16,967
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Harbor Global Growth Fund
PORTFOLIO OF INVESTMENTS—Continued

SHORT-TERM INVESTMENTS—8.9%
(Cost $1,673)

Principal
Amount
(000s)

Value
(000s)

REPURCHASE AGREEMENTS

$ 1,673

Repurchase Agreement with State Street Corporation
dated April 29, 2011 due May 02, 2011 at 0.010%
collateralized by U.S Treasury Notes
(market value $1,710) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 1,673

TOTAL INVESTMENTS—98.9%
(Cost $15,579) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 18,640

CASH AND OTHER ASSETS, LESS LIABILITIES—1.1% . . . . . . . . . . . . . . 202

TOTAL NET ASSETS—100.0% . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $18,842

FAIR VALUE MEASUREMENTS

The following table summarizes the Fund’s investments as of April 30, 2011 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 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ — $4,755 $— $ 4,755
Latin America . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,053 — — 2,053
Middle East/Central Asia . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 128 — — 128
North America . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8,434 — — 8,434
Pacific Basin . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 92 1,505 — 1,597

Short-Term Investments
Repurchase Agreements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 1,673 — 1,673

Total Investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $10,707 $7,933 $— $18,640

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

* 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 Financial Statements.
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Harbor International & Global Funds
STATEMENT OF ASSETS AND LIABILITIES—April 30, 2011 (Unaudited)

(All amounts in thousands, except per share amounts)
Harbor

International
Fund

Harbor
International Growth

Fund

Harbor
Global Value

Fund

Harbor
Global Growth

Fund
ASSETS
Investments, at identified cost* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $23,322,691 $1,723,349 $ 55,419 $15,579

Investments, at value . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $37,178,355 $2,026,249 $ 62,697 $16,967
Repurchase agreements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 61,473 2,141 1,673
Cash . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — 1 1
Foreign currency, at value (cost: $4,650; $4,011; $62; $65) . . . . . . . . 4,659 4,016 63 66
Receivables for:

Investments sold . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 232,530 22,361 684 373
Foreign currency spot contracts . . . . . . . . . . . . . . . . . . . . . . . . . . 1,721 77 2 1
Capital shares sold . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 33,856 2,466 4 18
Dividends . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 188,782 7,133 260 7
Interest . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 38 — — —

Withholding tax receivable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 50,767 1,996 5 7
Other assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — 5 7
Prepaid registration fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 36 — 23
Prepaid fund insurance . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 95 6 — —

Total Assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 37,690,803 2,125,813 65,862 19,143

LIABILITIES
Payables for:

Due to custodian . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 41 — — —
Investments purchased . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 433,048 41,194 682 272
Foreign currency spot contracts . . . . . . . . . . . . . . . . . . . . . . . . . . 1,020 98 3 4
Capital shares reacquired . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 19,612 1,132 4,010 6
Unrealized depreciation on open forward currency contracts . . — 8,289 — —

Accrued expenses:
Management fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 19,886 1,242 43 12
12b-1 fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,307 10 — —
Trustees’ fees and expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 591 32 1 —
Transfer agent fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,869 87 2 1
Other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 19,409 819 27 6

Total Liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 496,783 52,903 4,768 301
NET ASSETS . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $37,194,020 $2,072,910 $ 61,094 $18,842

Net Assets Consist of:
Paid-in capital . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $26,740,909 $1,959,855 $ 95,669 $14,985
Undistributed/(accumulated) net investment income/(loss) . . . . 149,093 (17,445) 189 (137)
Accumulated net realized gain/(loss) . . . . . . . . . . . . . . . . . . . . . . (3,559,567) (225,989) (44,188) 931
Unrealized appreciation/(depreciation) of investments and

translation of assets and liabilities in foreign currencies . . . . 13,863,585 356,489 9,424 3,063
$37,194,020 $2,072,910 $ 61,094 $18,842

NET ASSETS VALUE PER SHARE BY CLASS

Institutional Class
Net assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $30,577,970 $2,031,652 $ 59,422 $16,812
Shares of beneficial interest2 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 453,514 155,487 7,814 893
Net asset value per share1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 67.42 $ 13.07 $ 7.60 $ 18.82
Administrative Class
Net assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 2,398,615 $ 1,623 $ 532 $ 339
Shares of beneficial interest2 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 35,832 124 70 18
Net asset value per share1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 66.94 $ 13.03 $ 7.62 $ 18.80
Investor Class
Net assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 4,217,435 $ 39,635 $ 1,140 $ 1,691
Shares of beneficial interest2 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 63,197 3,042 150 90
Net asset value per share1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 66.74 $ 13.03 $ 7.61 $ 18.76

* Including repurchase agreements and short-term investments.
1 Per share amounts can be recalculated to the amounts disclosed herein when total net assets and shares of beneficial interest are not rounded to thousands.
2 Par value $0.01 (unlimited authorizations)

The accompanying notes are an integral part of the Financial Statements.
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Harbor International & Global Funds
STATEMENT OF OPERATIONS—Six Months Ended April 30, 2011 (Unaudited)

(All amounts in thousands)
Harbor

International
Fund

Harbor
International Growth

Fund

Harbor
Global Value

Fund

Harbor
Global Growth

Fund

Investment Income
Dividends . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 468,133 $ 14,933 $ 559 $ 66
Interest . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 845 4 — —
Foreign taxes withheld . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (46,891) (1,462) (20) (3)
Total Investment Income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 422,087 13,475 539 63

Operating Expenses
Management fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 113,307 7,248 254 57
12b-1 fees:

Administrative Class . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,602 2 1 1
Investor Class . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,698 88 1 1

Shareholder communications . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 887 107 — —
Custodian fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,042 303 32 32
Transfer agent fees:

Institutional Class . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 9,914 680 21 4
Administrative Class . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 769 1 — —
Investor Class . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,625 69 1 1

Professional fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 365 21 1 —
Trustees’ fees and expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 361 20 — —
Registration fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 530 48 21 20
Miscellaneous . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 169 11 1 1

Total expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 141,269 8,598 333 117
Management fees waived . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (923) — — —
Transfer agent fees waived . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (4,598) (271) (8) (2)
Other expenses reimbursed . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — (23) (45)
Custodial expense reductions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2) — — —
Net expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 135,746 8,327 302 70

Net Investment Income/(Loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 286,341 5,148 237 (7)
Realized and Unrealized Gain/(Loss) on Investment Transactions

Net realized gain/(loss) on:
Investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 644,706 143,163 1,701 956
Foreign currency transactions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1,893) (63) 7 —

Change in net unrealized appreciation/(depreciation) of:
Investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,050,914 66,359 5,873 1,029
Translations of assets and liabilities in foreign currencies . . . . . . . . . . 4,407 (8,216) 3 2

Net gain/(loss) on investment transactions . . . . . . . . . . . . . . . . . . . . . . . . 4,698,134 201,243 7,584 1,987
Net Increase/(Decrease) in Net Assets Resulting from Operations . . . . $4,984,475 $206,391 $7,821 $1,980

The accompanying notes are an integral part of the Financial Statements.
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Harbor International & Global Funds
STATEMENT OF CHANGES IN NET ASSETS

(All amounts in thousands)
Harbor

International Fund
Harbor

International Growth Fund
November 1,

2010
through
April 30,

2011

November 1,
2009

through
October 31,

2010

November 1,
2010

through
April 30,

2011

November 1,
2009

through
October 31,

2010

INCREASE/(DECREASE) IN NET ASSETS (Unaudited) (Unaudited)

Operations:
Net investment income/(loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 286,341 $ 411,017 $ 5,148 $ 14,574
Net realized gain/(loss) on investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 642,813 (484,308) 143,100 117,059
Net unrealized appreciation/(depreciation) of investments . . . . . . . . . . . . . . 4,055,321 4,201,658 58,143 104,273

Net increase/(decrease) in assets resulting from operations . . . . . . . . . . 4,984,475 4,128,367 206,391 235,906
Distributions to Shareholders

Net investment income:
Institutional Class . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (382,300) (278,525) (33,427) (12,657)
Administrative Class . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (24,969) (16,513) (26) (12)
Investor Class . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (40,882) (31,946) (1,111) (452)

Net realized gain on investments:
Institutional Class . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — — —
Administrative Class . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — — —
Investor Class . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — — —
Total distributions to shareholders . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (448,151) (326,984) (34,564) (13,121)

Net Increase/(Decrease) Derived from Capital Share Transactions . . . . . . . . . 1,420,860 2,947,479 55,272 345,100
Net increase/(decrease) in net assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5,957,184 6,748,862 227,099 567,885

Net Assets
Beginning of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 31,236,836 24,487,974 1,845,811 1,277,926
End of period* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $37,194,020 $31,236,836 $2,072,910 $1,845,811

* Includes undistributed/(accumulated) net investment income/(loss) of: . . . $ 149,093 $ 310,903 $ (17,445) $ 11,971

The accompanying notes are an integral part of the Financial Statements.
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Harbor
Global Value Fund

Harbor
Global Growth Fund

November 1,
2010

through
April 30,

2011

November 1,
2009

through
October 31,

2010

November 1,
2010

through
April 30,

2011

November 1,
2009

through
October 31,

2010
(Unaudited) (Unaudited)

$ 237 $ 563 $ (7) $ (7)
1,708 (5,312) 956 1,125
5,876 10,869 1,031 779
7,821 6,120 1,980 1,897

(566) (492) (92) (35)
(4) (3) (2) (1)
(7) (5) (4) (1)

— — (1,046) (476)
— — (29) (18)
— — (63) (35)

(577) (500) (1,236) (566)
(2,461) (4,690) 7,636 2,285
4,783 930 8,380 3,616

56,311 55,381 10,462 6,846
$61,094 $56,311 $18,842 $10,462

$ 189 $ 529 $ (137) $ (32)
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Harbor International & Global Funds
STATEMENT OF CHANGES IN NET ASSETS—CAPITAL STOCK ACTIVITY

(All amounts in thousands)
Harbor

International Fund
Harbor

International Growth Fund
November 1,

2010
through
April 30,

2011

November 1,
2009

through
October 31,

2010

November 1,
2010

through
April 30,

2011

November 1,
2009

through
October 31,

2010
(Unaudited) (Unaudited)

AMOUNT ($)

Institutional Class
Net proceeds from sale of shares . . . . . . . . . . . . . . . . . . . . . . . . $ 3,318,137 $ 6,448,405 $ 288,713 $ 679,488
Net proceeds from redemption fees . . . . . . . . . . . . . . . . . . . . . . 538 1,342 17 35
Reinvested distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 309,527 228,958 30,153 11,217
Cost of shares reacquired . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2,573,770) (4,200,279) (227,344) (347,988)

Net increase/(decrease) in net assets . . . . . . . . . . . . . . . . . . $ 1,054,432 $ 2,478,426 $ 91,539 $ 342,752

Administrative Class
Net proceeds from sale of shares . . . . . . . . . . . . . . . . . . . . . . . . $ 391,355 $ 1,170,848 $ 162 $ 408
Net proceeds from redemption fees . . . . . . . . . . . . . . . . . . . . . . 41 93 — 0
Reinvested distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 23,816 16,227 21 9
Cost of shares reacquired . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (159,360) (965,197) (388) (660)

Net increase/(decrease) in net assets . . . . . . . . . . . . . . . . . . $ 255,852 $ 221,971 $ (205) $ (243)

Investor Class
Net proceeds from sale of shares . . . . . . . . . . . . . . . . . . . . . . . . $ 752,218 $ 1,612,886 $ 18,225 $ 43,192
Net proceeds from redemption fees . . . . . . . . . . . . . . . . . . . . . . 75 198 — 2
Reinvested distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 40,170 28,020 1,090 440
Cost of shares reacquired . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (681,887) (1,394,022) (55,377) (41,043)

Net increase/(decrease) in net assets . . . . . . . . . . . . . . . . . . $ 110,576 $ 247,082 $ (36,062) $ 2,591

SHARES

Institutional Class:
Shares sold . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 53,971 120,587 23,300 63,798
Shares issued due to reinvestment of distributions . . . . . . . . . . 5,233 4,281 2,488 1,038
Shares reacquired . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (41,973) (78,430) (18,357) (32,297)
Net increase/(decrease) in shares outstanding . . . . . . . . . . . . . 17,231 46,438 7,431 32,539
Beginning of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 436,283 389,845 148,056 115,517

End of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 453,514 436,283 155,487 148,056

Administrative Class
Shares sold . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6,480 21,970 13 38
Shares issued due to reinvestment of distributions . . . . . . . . . . 405 305 2 1
Shares reacquired . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2,624) (18,118) (32) (60)
Net increase/(decrease) in shares outstanding . . . . . . . . . . . . . 4,261 4,157 (17) (21)
Beginning of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 31,571 27,414 141 162

End of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 35,832 31,571 124 141

Investor Class
Shares sold . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 12,348 30,377 1,487 3,991
Shares issued due to reinvestment distributions . . . . . . . . . . . . 685 528 90 41
Shares reacquired . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (11,201) (26,535) (4,393) (3,739)
Net increase/(decrease) in shares outstanding . . . . . . . . . . . . . 1,832 4,370 (2,816) 293
Beginning of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 61,365 56,995 5,858 5,565

End of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 63,197 61,365 3,042 5,858

The accompanying notes are an integral part of the Financial Statements.
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Harbor
Global Value Fund

Harbor
Global Growth Fund

November 1,
2010

through
April 30,

2011

November 1,
2009

through
October 31,

2010

November 1,
2010

through
April 30,

2011

November 1,
2009

through
October 31,

2010
(Unaudited) (Unaudited)

$ 5,627 $ 987 $6,231 $2,058
2 — 6 1

562 488 1,080 511
(8,674) (6,075) (749) (361)

$(2,483) $(4,600) $6,568 $2,209

$ — $ 6 $ — $ —
— — — —

4 3 31 19
— (42) — (7)

$ 4 $ (33) $ 31 $ 12

$ 56 $ 115 $1,304 $ 204
— — 1 —

6 5 62 36
(44) (177) (330) (176)

$ 18 $ (57) $1,037 $ 64

775 154 342 126
83 79 63 34

(1,186) (1,019) (42) (23)
(328) (786) 363 137

8,142 8,928 530 393
7,814 8,142 893 530

— 1 — —
1 1 2 1

— (8) — —
1 (6) 2 1

69 75 16 15
70 69 18 16

8 18 72 12
1 1 4 2

(6) (28) (19) (11)
3 (9) 57 3

147 156 33 30
150 147 90 33
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Harbor International & Global Funds Financial Highlights
SELECTED DATA FOR A SHARE OUTSTANDING FOR THE PERIODS PRESENTED

HARBOR INTERNATIONAL FUND
Institutional Class

6-Month
Period Ended
April 30, 2011

Year Ended October 31
2010 2009 2008 2007 2006

(Unaudited)

Net asset value beginning of period . . . . . . . . . . . . . . . . . . . . . . . . $ 59.13 $ 51.72 $ 40.94 $ 79.46 $ 60.14 $ 47.50

Income from Investment Operations
Net investment income/(loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.54a 0.81a 0.79a 1.65a 1.22a 0.86a

Net realized and unrealized gains/(losses) on investments . . . 8.62 7.30 10.76 (36.09) 21.44 14.03

Total from investment operations . . . . . . . . . . . . . . . . . . . . . . . . . . 9.16 8.11 11.55 (34.44) 22.66 14.89

Less Distributions
Dividends from net investment income . . . . . . . . . . . . . . . . . . . . (0.87) (0.70) (0.78) (1.06) (1.46) (1.03)
Distributions from net realized capital gains1 . . . . . . . . . . . . . . . — — — (3.02) (1.88) (1.22)

Total distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.87) (0.70) (0.78) (4.08) (3.34) (2.25)

Proceeds from redemption fees . . . . . . . . . . . . . . . . . . . . . . . . . . . —f —f 0.01 —f —f —f

Net asset value end of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 67.42 59.13 51.72 40.94 79.46 60.14

Net assets end of period (000s) . . . . . . . . . . . . . . . . . . . . . . . . . . . . $30,577,970 $25,798,545 $20,163,806 $15,901,353 $25,126,599 $15,767,303

Ratios and Supplemental Data (%)
Total return . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15.70%b,d 15.83%b 28.85%b (45.43)%b 39.37%b 32.46%b

Ratio of total expenses to average net assets2 . . . . . . . . . . . . . 0.80c 0.82 0.85 0.79 0.82 0.85
Ratio of net expenses to average net assets . . . . . . . . . . . . . . . 0.76a,c 0.79a 0.83a 0.79a 0.81a 0.85a

Ratio of net investment income to average net assets . . . . . . . 1.79a,c 1.56a 1.88a 2.39a 1.63a 1.60a

Portfolio turnover . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7d 14 22 17 13 12

HARBOR INTERNATIONAL GROWTH FUND
Institutional Class

6-Month
Period Ended
April 30, 2011

Year Ended October 31
2010 2009 2008 2007 2006

(Unaudited)

Net asset value beginning of period . . . . . . . . . . . . . . . . . . . . . . . . $ 11.98 $ 10.54 $ 8.21 $ 17.50 $ 12.62 $ 9.76

Income from Investment Operations
Net investment income/(loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.03a 0.09a 0.09a 0.14a 0.18a 0.03a

Net realized and unrealized gains/(losses) on investments . . . 1.28 1.45 2.33 (9.24) 4.74 2.86

Total from investment operations . . . . . . . . . . . . . . . . . . . . . . . . . . 1.31 1.54 2.42 (9.10) 4.92 2.89

Less Distributions
Dividends from net investment income . . . . . . . . . . . . . . . . . . . . (0.22) (0.10) (0.09) (0.19) (0.04) (0.03)
Distributions from net realized capital gains1 . . . . . . . . . . . . . . . — — — — — —

Total distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.22) (0.10) (0.09) (0.19) (0.04) (0.03)

Proceeds from redemption fees . . . . . . . . . . . . . . . . . . . . . . . . . . . —f —f —f —f —f —f

Net asset value end of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13.07 11.98 10.54 8.21 17.50 12.62

Net assets end of period (000s) . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 2,031,652 $ 1,774,192 $ 1,217,725 $ 814,515 $ 958,090 $ 520,470

Ratios and Supplemental Data (%)
Total return . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 11.12%b,d 14.76%b 29.90%b (52.51)%b 39.05%b 29.71%b

Ratio of total expenses to average net assets2 . . . . . . . . . . . . . 0.88c 0.90 0.92 0.90 0.89 0.98
Ratio of net expenses to average net assets . . . . . . . . . . . . . . . 0.85a,c 0.87a 0.91a 0.89a 0.88a 0.98a

Ratio of net investment income to average net assets . . . . . . . 0.55a,c 0.97a 1.15a 1.39a 1.38a 0.79a

Portfolio turnover . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 58d 123 125 118 113 100

See page 39 for notes to the Financial Highlights.

The accompanying notes are an integral part of the Financial Statements.
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Administrative Class Investor Class
6-Month

Period Ended
April 30, 2011

Year Ended October 31 6-Month
Period Ended
April 30, 2011

Year Ended October 31
2010 2009 2008 2007 2006 2010 2009 2008 2007 2006

(Unaudited) (Unaudited)

$ 58.67 $ 51.36 $ 40.66 $ 78.99 $ 59.85 $ 47.31 $ 58.44 $ 51.16 $ 40.46 $ 78.63 $ 59.60 $ 47.13

0.47a 0.70a 0.47a 1.52a 1.24a 0.79a 0.42a 0.66a 0.59a 1.47a 1.23a 0.83a

8.55 7.23 10.89 (35.90) 21.13 13.92 8.55 7.17 10.69 (35.77) 20.97 13.74

9.02 7.93 11.36 (34.38) 22.37 14.71 8.97 7.83 11.28 (34.30) 22.20 14.57

(0.75) (0.62) (0.67) (0.93) (1.35) (0.95) (0.67) (0.55) (0.59) (0.85) (1.29) (0.88)
— — — (3.02) (1.88) (1.22) — — — (3.02) (1.88) (1.22)

(0.75) (0.62) (0.67) (3.95) (3.23) (2.17) (0.67) (0.55) (0.59) (3.87) (3.17) (2.10)

—f —f 0.01 —f —f —f —f —f 0.01 —f —f —f

66.94 58.67 51.36 40.66 78.99 59.85 66.74 58.44 51.16 40.46 78.63 59.60

$2,398,615 $1,852,148 $1,408,061 $539,533 $392,772 $169,594 $4,217,435 $3,586,143 $2,916,107 $1,987,170 $2,455,093 $879,695

15.55%b,d 15.56%b 28.51%b (45.56)%b 39.00%b 32.16%b 15.50%b,d 15.41%b 28.36%b (45.63)%b 38.84%b 31.94%b

1.05c 1.07 1.10 1.05 1.07 1.10 1.17c 1.19 1.22 1.17 1.20 1.24
1.01a,c 1.04a 1.09a 1.04a 1.06a 1.10a 1.13a,c 1.16a 1.20a 1.16a 1.19a 1.24a

1.57a,c 1.30a 1.42a 2.31a 1.40a 1.35a 1.41a,c 1.23a 1.53a 2.10a 1.25a 1.23a

7d 14 22 17 13 12 7d 14 22 17 13 12

Administrative Class Investor Class
6-Month

Period Ended
April 30, 2011

Year Ended October 31 6-Month
Period Ended
April 30, 2011

Year Ended October 31
2010 2009 2008 2007 2006 2010 2009 2008 2007 2006

(Unaudited) (Unaudited)

$ 11.94 $ 10.50 $ 8.18 $ 17.46 $ 12.60 $ 9.75 $ 11.94 $ 10.51 $ 8.17 $ 17.43 $ 12.58 $ 9.74

0.01a 0.09a 0.08a 0.10a 0.14a 0.08a (0.12)a 0.06a 0.05a 0.13a 0.11a 0.04a

1.28 1.43 2.32 (9.21) 4.73 2.78 1.39 1.45 2.34 (9.24) 4.74 2.81

1.27 1.52 2.40 (9.11) 4.87 2.86 1.27 1.51 2.39 (9.11) 4.85 2.85

(0.19) (0.08) (0.08) (0.17) (0.01) (0.01) (0.18) (0.08) (0.05) (0.15) — (0.01)
— — — — — — — — — — — —

(0.19) (0.08) (0.08) (0.17) (0.01) (0.01) (0.18) (0.08) (0.05) (0.15) — (0.01)

—f —f —f —f —f —f —f —f —f —f —f —f

13.03 11.94 10.50 8.18 17.46 12.60 13.03 11.94 10.51 8.17 17.43 12.58

$ 1,623 $ 1,684 $ 1,702 $ 1,122 $ 257 $ 128 $ 39,635 $ 69,935 $ 58,499 $ 34,373 $ 47,690 $ 23,726

10.87%b,d 14.56%b 29.59%b (52.65)%b 38.69%b 29.40%b 10.79%b,d 14.40%b 29.38%b (52.67)%b 38.55%b 29.29%b

1.13c 1.15 1.17 1.14 1.14 1.23 1.25c 1.27 1.29 1.27 1.26 1.37
1.10a,c 1.13a 1.16a 1.14a 1.12a 1.23a 1.22a, c 1.25a 1.27a 1.26a 1.25a 1.37a

0.25a,c 0.72a 0.91a 1.02a 1.19a 0.67a 0.03a, c 0.59a 0.75a 1.10a 1.03a 0.56a

58d 123 125 118 113 100 58d 123 125 118 113 100
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Harbor International & Global Funds Financial Highlights—Continued
SELECTED DATA FOR A SHARE OUTSTANDING FOR THE PERIODS PRESENTED

HARBOR GLOBAL VALUE FUND
Institutional Class

6-Month
Period Ended
April 30, 2011

Year Ended October 31
2010 2009 2008 2007 2006e

(Unaudited)

Net asset value beginning of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 6.74 $ 6.05 $ 5.15 $ 11.08 $ 10.83 $ 10.00

Income from Investment Operations
Net investment income/(loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.03a 0.07a 0.12a 0.22a 0.18a 0.03a

Net realized and unrealized gains/(losses) on investments . . . . . . . . . . . . . . . . . . 0.90 0.68 1.18 (5.99) 0.13 0.80

Total from investment operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.93 0.75 1.30 (5.77) 0.31 0.83

Less Distributions
Dividends from net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.07) (0.06) (0.40) (0.14) (0.04) —
Distributions from net realized capital gains1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — — (0.02) (0.02) —

Total distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.07) (0.06) (0.40) (0.16) (0.06) —

Proceeds from redemption fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . —f —f —f —f —f —f

Net asset value end of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7.60 6.74 6.05 5.15 11.08 10.83

Net assets end of period (000s) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $59,422 $54,853 $53,982 $46,616 $109,071 $13,011

Ratios and Supplemental Data (%)
Total return . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13.91%b,d 12.40%b 28.24%b (52.76)%b 2.89%b 8.30%b,d

Ratio of total expenses to average net assets2 . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.11c 1.18 1.21 1.08 1.05 3.41c

Ratio of net expenses to average net assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.00a,c 1.00a 1.00a 1.00a 1.00a 1.00a,c

Ratio of net investment income to average net assets . . . . . . . . . . . . . . . . . . . . . . 0.80a,c 1.04a 0.94a 2.45a 1.71a 1.53a,c

Portfolio turnover . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 21d 51 72 33 38 5d

HARBOR GLOBAL GROWTH FUND
Institutional Class Administrative Class

6-Month
Period Ended
April 30, 2011

Year Ended
October 31 6-Month

Period Ended
April 30, 2011

Year Ended
October 31

2010 2009g 2010 2009g

(Unaudited) (Unaudited)

Net asset value beginning of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 18.07 $15.61 $10.00 $18.03 $15.59 $10.00

Income from Investment Operations
Net investment income/(loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.07a 0.01a 0.03a (0.01)a,h (0.04)a 0.03a

Net realized and unrealized gains/(losses) on investments . . . . . . . . . . . . . . . . . . . 2.65 3.71 5.58 2.71 3.71 5.56

Total from investment operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.72 3.72 5.61 2.70 3.67 5.59

Less Distributions
Dividends from net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.16) (0.09) — (0.12) (0.06) —
Distributions from net realized capital gains1 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1.81) (1.17) — (1.81) (1.17) —

Total distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1.97) (1.26) — (1.93) (1.23) —

Proceeds from redemption fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . —f —f — —f —f —

Net asset value end of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 18.82 18.07 15.61 18.80 18.03 15.59

Net assets end of period (000s) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $16,812 $9,578 $6,142 $ 339 $ 292 $ 240

Ratios and Supplemental Data (%)
Total return . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 16.12%b,d 25.30%b 56.10%b,d 16.01%b,d 24.96%b 55.90%b,d

Ratio of total expenses to average net assets2 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.69c 2.28 5.48c 1.95c 2.54 5.89c

Ratio of net expenses to average net assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.00a,c 1.00a 1.00a,c 1.25a,c 1.25a 1.25a,c

Ratio of net investment income/(loss) to average net assets . . . . . . . . . . . . . . . . . (0.06)a,c (0.06)a 0.48a,c (0.32)a,c (0.31)a 0.29a,c

Portfolio turnover . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 40d 118 81d 40d 118 81d

See page 39 for notes to the Financial Highlights.

The accompanying notes are an integral part of the Financial Statements.
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Administrative Class Investor Class
6-Month

Period Ended
April 30, 2011

Year Ended October 31 6-Month
Period Ended
April 30, 2011

Year Ended October 31
2010 2009 2008 2007 2006e 2010 2009 2008 2007 2006e

(Unaudited) (Unaudited)

$ 6.75 $ 6.06 $ 5.14 $ 11.05 $10.83 $10.00 $ 6.73 $ 6.04 $ 5.13 $ 11.04 $10.82 $10.00

0.01a 0.06a 0.05a 0.24a 0.18a 0.06a 0.02a 0.05a 0.03a 0.23a 0.18a 0.04a

0.91 0.67 1.25 (6.03) 0.09 0.77 0.91 0.68 1.25 (6.02) 0.09 0.78

0.92 0.73 1.30 (5.79) 0.27 0.83 0.93 0.73 1.28 (5.79) 0.27 0.82

(0.05) (0.04) (0.38) (0.10) (0.03) — (0.05) (0.04) (0.37) (0.10) (0.03) —
— — — (0.02) (0.02) — — — — (0.02) (0.02) —

(0.05) (0.04) (0.38) (0.12) (0.05) — (0.05) (0.04) (0.37) (0.12) (0.05) —

—f —f —f —f —f —f —f —f —f —f —f —f

7.62 6.75 6.06 5.14 11.05 10.83 7.61 6.73 6.04 5.13 11.04 10.82

$ 532 $ 467 $ 452 $ 537 $1,553 $1,118 $1,140 $ 991 $ 947 $ 708 $2,108 $1,764

13.77%b,d 12.10%b 28.04%b (52.90)%b 2.56%b 8.30%b,d 13.82%b,d 12.07%b 27.57%b (52.97)%b 2.52%b 8.20%b,d

1.36c 1.43 1.44 1.33 1.36 3.66c 1.48c 1.55 1.58 1.45 1.48 3.79c

1.25a,c 1.25a 1.25a 1.25a 1.25a 1.25a,c 1.37a,c 1.37a 1.37a 1.37a 1.38a 1.38a,c

0.57a,c 0.81a 0.62a 2.28a 1.34a 1.81a,c 0.45a,c 0.70a 0.52a 2.11a 1.24a 1.48a,c

21d 51 72 33 38 5d 21d 51 72 33 38 5d

Investor Class

6-Month
Period Ended
April 30, 2011

Year Ended October 31
2010 2009g

(Unaudited)

$17.99 $15.57 $10.00

0.11a (0.06)a —a

2.57 3.70 5.57

2.68 3.64 5.57

(0.10) (0.05) —
(1.81) (1.17) —

(1.91) (1.22) —

—f —f —

18.76 17.99 15.57

$1,691 $ 592 $ 464

15.93%b,d 24.82%b 55.70%b,d

2.08c 2.66 5.93c

1.37a,c 1.37a 1.37a,c

(0.45)a,c (0.39)a 0.04a,c

40d 118 81d

1 Includes both short-term and long-term capital gains.
2 Percentage does not reflect reduction for credit balance arrangements. (See

Note 2 to Financial Statements).
a Reflects the Adviser’s waiver, if any, of its management fees and/or other

operating expenses.
b The total returns would have been lower had certain expenses not been waived

during the periods shown.
c Annualized.
d Unannualized.
e For the period August 7, 2006 (inception) through October 31, 2006.
f Less than $0.01.
g For the period March 1, 2009 (inception) through October 31, 2009.
h The amount shown for a share outstanding does not correspond with the

aggregate net investment income/(loss) for the period due to the timing of sales
and repurchases of shares in relation to fluctuating market values of the
investments of the Fund.

The accompanying notes are an integral part of the Financial Statements.
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Harbor International & Global Funds
NOTES TO FINANCIAL STATEMENTS—April 30, 2011 (Unaudited)

(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 28 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

The following is a summary of significant accounting policies followed by the Trust in the preparation of its financial
statements. The preparation of financial statements in accordance with accounting principles generally accepted in the
United States requires management to make estimates and assumptions that affect the reported amounts and disclosures in
the financial statements.

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 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 were no sales on the valuation day, securities traded principally: (i) on a
U.S. exchange, including NASDAQ, will be valued at the mean between the closing bid and ask price; (ii) on a foreign
exchange, including United Kingdom securities, will be 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. Preferred stock and other 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, 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 in Level 3 of 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
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Harbor International & Global Funds
NOTES TO FINANCIAL STATEMENTS—Continued

(Currency in thousands)

NOTE 2—SIGNIFICANT ACCOUNTING POLICIES—Continued

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 became 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 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.

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 observable inputs are not available.

Valuations based on 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.

Options

An option, including rights and warrants, is a contract which offers the buyer the right, but not the obligation, to buy (call)
or sell (put) a security or other financial asset at an agreed-upon price (the strike price) during a certain period of time or
on a specific date (exercise date). The Harbor International Fund, Harbor International Growth Fund and Harbor Global
Growth Fund each purchased option contracts during the period to manage their exposure to the equity markets. Call
options tend to increase a Fund�s exposure to the underlying instrument, if purchased. Put options tend to decrease a
Fund�s exposure to the underlying instrument, if purchased.

When a Fund purchases an option, it pays a premium which is included on the Fund�s Statement of Assets and Liabilities
as an investment and is subsequently marked to market to reflect the current value of the option purchased. If a purchased
option expires, a Fund realizes a loss in the amount of the premium. If a Fund enters into a closing sale transaction, it
realizes a gain or loss, depending on whether the proceeds from the sale are greater or less than the cost of the option. If a
call option is exercised by a Fund, the cost of the securities acquired by exercising the call is increased by the premium paid
to buy the call. If a put option is exercised by a Fund, it realizes a gain or loss from the sale of the underlying security and
the proceeds from such sale are decreased by the premium originally paid. The risk associated with purchasing options is
limited to the premium paid. A Fund�s maximum risk of loss from counterparty credit risk is also limited to the premium
paid for the contract.

U.S. Government Securities

Securities issued by U.S. government agencies or government-sponsored enterprises may not be guaranteed by the U.S.
Treasury. The Government National Mortgage Association (�GNMA� or �Ginnie Mae�), a wholly owned U.S.
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Harbor International & Global Funds
NOTES TO FINANCIAL STATEMENTS—Continued

(Currency in thousands)

NOTE 2—SIGNIFICANT ACCOUNTING POLICIES—Continued

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.

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. The Harbor International Growth Fund used foreign forward currency contracts to manage its 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; however, management of the Fund believes the
likelihood of such loss is remote. The Harbor International Growth Fund has 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. 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. The effects of changes in foreign
currency exchange rates on investments in securities are not isolated in the Statement of Operations from the effects of
changes in market prices of these securities. Such fluctuations are included with the net realized and unrealized gain or loss
on investments.
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(Currency in thousands)

NOTE 2—SIGNIFICANT ACCOUNTING POLICIES—Continued

Repurchase Agreements

Each Fund (except the Harbor International Fund) has entered into repurchase agreements with domestic or foreign banks
or with any member firm of the Financial Industry Regulatory Authority, Inc. (�FINRA�), or any affiliate of a member firm
which 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 generally and meet 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 generally such that if a Fund is permitted to only purchase securities which 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). 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. The securities will
be 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.

Investment Income

Dividends declared on portfolio securities are accrued on the ex-dividend date. For foreign securities held, certain
dividends are recorded after the ex-dividend date, but as soon as the respective Fund is notified of such dividends. Interest
income is accrued daily as earned. Discounts and premiums on fixed income securities purchased are amortized over the
life of the respective securities using the effective yield method.

Securities Transactions

Securities transactions are accounted for on the trade date (the date the order to buy or sell is executed). Realized gains or
losses on security transactions are determined on the basis of identified cost for both federal income tax and financial
reporting purposes.

Proceeds from Litigation

The Funds may receive proceeds from shareholder litigation settlements involving current and/or previously held portfolio
holdings. Any proceeds received from litigation involving portfolio holdings are reflected in the Statement of Operations in
realized gain/(loss) if the security has been disposed of by a Fund or in unrealized gain/(loss) if the security is still held by a
Fund.

Distribution to Shareholders

Distributions on Fund shares are recorded on the ex-dividend date.

Expenses

Expenses incurred by the Trust with respect to any two or more Harbor Funds are allocated in proportion to the average
net assets or the number of shareholders of each Fund, except where allocations of direct expense to each Fund can be
otherwise fairly made.

Custodian

The Funds have credit balance arrangements with the Custodian whereby uninvested cash is invested in a short-term
investment vehicle and amounts earned constitute an expense credit which is applied against gross custody expenses. Such
custodial expense reductions are reflected on the accompanying Statement of Operations. If the Funds had not entered into
such arrangements, the Funds could have invested a portion of the assets in an income-producing asset.
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NOTE 2—SIGNIFICANT ACCOUNTING POLICIES—Continued

Class Allocations

Income, common expenses and realized and unrealized gains/(losses) are determined at the Fund level and allocated daily
to each class of shares based on the appropriate net assets of the respective classes. Distribution and service fees, if any,
and transfer agent fees are calculated daily at the class level based on the appropriate net assets of each class and the
specific expense rate(s) applicable to each class.

Federal Taxes

Each Fund is treated as a separate entity for federal tax purposes. Each Fund�s policy is to meet the requirements of
Subchapter M of the Internal Revenue Code applicable to regulated investment companies and to distribute to its
shareholders all of its taxable income within the prescribed time. It is also the intention of each Fund to distribute an
amount sufficient to avoid imposition of any excise tax under Section 4982 of the Internal Revenue Code. Therefore, no
provision has been made for federal taxes on income, capital gains or unrealized appreciation of securities held or excise
tax on income and capital gains.

Taxes are accrued and applied to net investment income, net realized gains and unrealized appreciation as such income
and/or gains are earned. The Funds recognize interest and penalties, if any, related to unrecognized tax benefits as income
tax expense in the Statement of Operations. Management has analyzed each Fund�s tax positions taken on federal income
tax returns for all open tax years (tax years ended October 31, 2007�2009), including positions expected to be taken upon
filing the 2010 tax return and has concluded that no provision for income tax is required in any Fund�s financial
statements. The Funds may be subject to taxes imposed by countries in which it invests. Such taxes are generally based on
income and/or capital gains earned or repatriated.

NOTE 3—INVESTMENT PORTFOLIO TRANSACTIONS

Purchases and sales of investments, other than short-term securities, for each Fund for the six-months ended April 30, 2011
are as follows:

Purchases Sales

INTERNATIONAL EQUITY FUNDS
Harbor International Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $3,282,259 $2,203,756
Harbor International Growth Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,130,028 1,099,177

GLOBAL EQUITY FUNDS
Harbor Global Value Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 12,113 $ 12,985
Harbor Global Growth Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10,128 5,006

NOTE 4—FEES AND OTHER TRANSACTIONS WITH AFFILIATES

Investment Adviser

Harbor Capital is an indirect, wholly-owned subsidiary of Robeco Groep, N.V. (�Robeco�). Cooperatieve Centrale
Raiffeisen-Boevenleenbank B.A. (�Rabobank Nederland�) owns 100% of the shares of Robeco. Harbor Capital is the
Trust�s investment adviser and is also responsible for administrative and other services. Separate advisory agreements for
each Fund were in effect during the six-month period ended April 30, 2011. The agreements provide for fees based on an
annual percentage rate of average daily net assets as follows:

Contractual Rate Actual Rate

INTERNATIONAL EQUITY FUNDS
Harbor International Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.75%/0.65%a 0.68%
Harbor International Growth Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.75 0.75

GLOBAL EQUITY FUNDS
Harbor Global Value Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.85% 0.85%
Harbor Global Growth Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.85 0.85

a The management fee rate is 0.75% on assets up to $12 billion and 0.65% on assets in excess of $12 billion. The Adviser has contractually agreed to reduce the
management fee to 0.63% on assets between $24 billion and $36 billion, to 0.62% on assets between $36 billion and $56 billion and to 0.61% on assets over $56
billion through February 29, 2012.
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NOTE 4—FEES AND OTHER TRANSACTIONS WITH AFFILIATES—Continued

Harbor Capital has from time to time voluntarily or contractually agreed not to impose a portion of its management fees
and to bear a portion of the expenses incurred in the operation of certain Funds in order to limit Fund expenses. Such
waivers are reflected on the accompanying Statements of Operations for the respective Funds. Harbor Capital has entered
into a contractual expense limitation agreement with each of Harbor Global Value Fund and Harbor Global Growth Fund
limiting the total expenses for each Fund to 1.00%, 1.25%, and 1.37% for the Institutional Class, Administrative Class, and
Investor Class, respectively. The contractual expense limitations are effective through February 29, 2012.

Distributor

Harbor Funds Distributors, Inc. (the �Distributor�), a wholly-owned subsidiary of Harbor Capital, is the distributor for
Harbor Funds shares. Under the Trust�s current distribution plans pursuant to Rule 12b-1 under the Investment Company
Act with respect to each Fund�s Administrative Class shares and Investor Class shares (collectively, the �12b-1 Plans�),
each Fund pays the Distributor compensation at the annual rate of 0.25% of the average daily net assets of Administrative
Class shares and of the Investor Class shares. The 12b-1 Plans compensate the Distributor for the purpose of financing any
activity which is primarily intended to result in the sale of Administrative and Investor Class shares of the Funds or for
servicing of shareholder accounts in the Administrative and Investor Class shares of the Fund. Such activities include, but
are not limited to: printing of prospectuses and statements of additional information and reports for prospective
shareholders (i.e., other than existing shareholders); preparation and distribution of advertising material and sales
literature; expenses of organizing and conducting sales seminars; supplemental payments to dealers or other institutions
such as asset-based sales charges or as payments of service fees under shareholder service arrangements; and costs of
administering each 12b-1 Plan.

Amounts payable by a Fund under the 12b-1 Plans need not be directly related to the expenses actually incurred by the
Distributor on behalf of each Fund. The 12b-1 Plans do not obligate the Funds to reimburse Harbor Funds Distributors for
the actual expenses the Distributor may incur in fulfilling its obligations under the 12b-1 Plans. Thus, even if the
Distributor�s actual expenses exceed the fee payable to the Distributor at any given time, the Funds will not be obligated to
pay more than that fee. If the Distributor�s expenses are less than the fee it receives, the Distributor will retain the
difference.

The fees attributable to each Fund�s respective class are shown on the accompanying Statement of Operations.

Transfer Agent

Harbor Services Group, Inc., a wholly-owned subsidiary of Harbor Capital, is the shareholder servicing agent for the
Funds. The shareholder servicing agreement is reviewed and approved annually by the Trustees of the Funds and provides
currently for compensation up to the following amounts per class of each Fund:

Share Class Transfer Agent Fees

Institutional Class . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.06% of the average daily net assets of all Institutional Class shares.
Administrative Class . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.06% of the average daily net assets of all Administrative Class shares.
Investor Class . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.18% of the average daily net assets of all Investor Class shares.

Effective March 1, 2011, the transfer agent fees for the Institutional and Administrative Class shares decreased from 0.08%
to 0.06% and decreased from 0.20% to 0.18% for the Investor Class shares. Harbor Services Group, Inc. has voluntarily
waived a portion of its transfer agent fees during the six-month period ended April 30, 2011. Fees incurred for these
transfer agent services are shown on each Fund�s Statement of Operations.
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Shareholders

On April 30, 2011, Harbor Capital, Harbor Funds Distributors, and Harbor Services Group, collectively held the following
shares of beneficial interest in the Funds:

Number of Shares Owned by
Harbor Capital Advisors,

Harbor Funds Distributors, and
Harbor Services Group

Percentage of
Outstanding Shares

Institutional
Class

Administrative
Class

Investor
Class Total

INTERNATIONAL EQUITY FUNDS
Harbor International Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 11,494 2 4 11,500 0.0%
Harbor International Growth Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 22,452 3 7 22,462 0.0

GLOBAL EQUITY FUNDS
Harbor Global Value Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 32,355 66,964 66,780 166,099 0.0%
Harbor Global Growth Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 333,852 18,032 18,015 369,899 0.4

Independent Trustees

The fees and expenses of the Independent Trustees allocated to each Fund are shown on each Fund�s Statement of
Operations. The Independent Trustees� remuneration for all International and Global Funds totaled $397 for the six-month
period ended April 30, 2011.

The Board of Trustees has adopted a Deferred Compensation Plan for Independent Trustees (the �Plan�) which enables
Trustees to elect to defer receipt of all or a portion of the annual compensation they are entitled to receive from the Trust
(with the exception of the Harbor Money Market Fund). For purposes of determining the amount owed to a Trustee under
the Plan, deferred amounts are treated as though they had been invested in shares of the Fund(s) selected by the Trustee.
The deferred compensation liability is included as a component of �Trustees� fees and expenses� in the Statement of Assets
and Liabilities and fluctuates with changes in the market value of the selected security. The market value adjustment for all
International and Global Funds totaled $20 for the six-month period ended April 30, 2011. The deferred compensation and
related mark-to-market impact will be a liability of the Funds until distributed in accordance with the Plan.

Redemption Fee

A 2% redemption fee is charged on shares of Harbor International Fund, Harbor International Growth Fund, Harbor
Global Value Fund and Harbor Global Growth Fund that are redeemed within 60 days from their date of purchase. All
redemption fees are recorded by the Funds as paid-in capital. For the six-month period ended April 30, 2011 the
redemption fee proceeds are as follows:

Amount

INTERNATIONAL EQUITY FUNDS
Harbor International Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $654
Harbor International Growth Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 17

GLOBAL EQUITY FUNDS
Harbor Global Value Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 2
Harbor Global Growth Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7

Indemnification

Under the Trust�s organizational documents, its officers and trustees are indemnified against certain liabilities arising out of
the performance of their duties to the Trust. In addition, in the normal course of business the Trust enters into contracts
that provide general indemnities to other parties. The Trust�s maximum exposure under these arrangements is unknown as
this would involve future claims that may be made against the Trust that have not yet occurred.
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NOTE 5—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
April 30, 2011 are as follows:

Identified Cost
Gross Unrealized Net Unrealized

Appreciation/
(Depreciation)Appreciation (Depreciation)

INTERNATIONAL EQUITY FUNDS
Harbor International Fund* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $23,322,691 $13,888,465 $(32,801) $13,855,664
Harbor International Growth Fund* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,723,349 374,718 (10,345) 364,373

GLOBAL EQUITY FUNDS
Harbor Global Value Fund* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 55,419 $ 11,925 $ (2,506) $ 9,419
Harbor Global Growth Fund . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15,579 3,093 (32) 3,061

* Capital loss carryforwards are available which may reduce taxable income from future net realized gain on investments.

NOTE 6—DERIVATIVES

The Funds� derivative holdings do not qualify for hedge accounting treatment and as such are recorded at fair value. For a
detailed discussion of risks related to these investments please refer to the descriptions of each derivative in Note 2�
Significant Accounting Policies.

The derivative instruments as of the six-month period ended April 30, 2011 as disclosed in the Portfolios of Investments for
the Funds and the amounts of realized and changes in unrealized gains and losses on derivative instruments during the six-
month period as disclosed in the Statement of Operations serve as indicators of the volume of derivative activity for these
funds.

Derivative Instruments

At April 30, 2011, the fair values of derivatives by primary risk exposure were reflected in the Statement of Assets and
Liabilities as follows:

HARBOR INTERNATIONAL GROWTH FUND

Statement of Assets and Liabilities Caption

Foreign
Exchange
Contracts

Liabilities
Open forward currency contracts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $(8,289)

Realized net gain/(loss) and the change in unrealized appreciation/(depreciation) on derivatives by primary risk exposure
for the six-month period ended April 30, 2011, were:

HARBOR INTERNATIONAL FUND

Change in Unrealized Appreciation/(Depreciation) on Derivatives
Equity

Contracts

Option Contracts-Purchased . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $(32,951)

HARBOR INTERNATIONAL GROWTH FUND

Net Realized Gain/(Loss) on Derivatives
Equity

Contracts

Option Contracts-Purchased . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $(1)
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Change in Unrealized Appreciation/(Depreciation) on Derivatives
Equity

Contracts

Foreign
Exchange
Contracts Total

Forward Currency Contracts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ — $(8,289) $(8,289)
Option Contracts-Purchased . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (844) — (844)
Change in Unrealized Appreciation/(Depreciation) on Derivatives . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $(844) $(8,289) $(9,133)

HARBOR GLOBAL GROWTH FUND

Change in Unrealized Appreciation/(Depreciation) on Derivatives
Equity

Contracts

Option Contracts-Purchased . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $(3)

NOTE 7—SUBSEQUENT EVENTS

Through the date the financial statements were issued, no subsequent events or transactions had occurred that would have
materially impacted the financial statements or related disclosures as presented herein.
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Example

As a shareholder of a Fund, you incur two types of costs: (1) transaction costs, including redemption fees and (2) ongoing
costs, including management fees, distribution and service (12b-1) fees, and other Fund expenses. This example is intended
to help you understand your ongoing costs (in dollars) of investing in a Fund and to compare these costs with the ongoing
costs of investing in other mutual funds.

The example is based on an investment of $1,000 invested at the beginning of the period and held for the entire period
November 1, 2010 through April 30, 2011.

Actual Expenses

The first line of the table below provides information about actual account values and actual expenses for each share class.
You may use the information in the respective class line, together with the amount you invested, to estimate the expenses
that you paid over the period. Simply divide your account value by $1,000 (for example, an $8,600 account value divided
by $1,000 = 8.6), then multiply the result by the number in the first line of the respective class under the heading entitled
�Expenses Paid During Period� to estimate the expenses you paid on your account during this period.

Hypothetical Example for Comparison Purposes

The second line of the table for each share class below provides information about hypothetical account values and
hypothetical expenses based on the respective Fund�s actual expense ratio and an assumed rate of return of 5% per year
before expenses, which is not the respective Fund�s actual return. The hypothetical account values and expenses may not
be used to estimate the actual ending account balance or expenses you paid for the period. You may use this information to
compare the ongoing costs of investing in a Fund to other funds. To do so, compare this 5% hypothetical example with the
5% hypothetical examples that appear in the shareholder reports of the other funds.

Please note that the expenses shown in the table are meant to highlight your ongoing costs only and do not reflect any
transactional costs, such as redemption fees. Therefore, the second line of the table is useful in comparing ongoing costs
only, and will not help you determine the relative total costs of owning different funds. In addition, if these transactional
costs were included, your costs would have been higher.

Annualized
Expense Ratios

Expenses Paid
During Period*

Beginning Account
Value

(November 1, 2010)

Ending Account
Value

(April 30, 2011)

Harbor International Fund
Institutional Class 0.76%
Actual $4.07 $1,000 $1,157.00
Hypothetical (5% return) 3.81 1,000 1,020.93
Administrative Class 1.01%
Actual $5.40 $1,000 $1,155.50
Hypothetical (5% return) 5.06 1,000 1,019.66
Investor Class 1.13%
Actual $6.03 $1,000 $1,155.00
Hypothetical (5% return) $5.66 1,000 1,019.05
Harbor International Growth Fund
Institutional Class 0.85%
Actual $4.45 $1,000 $1,111.20
Hypothetical (5% return) 4.26 1,000 1,020.47
Administrative Class 1.10%
Actual $5.75 $1,000 $1,108.70
Hypothetical (5% return) 5.51 1,000 1,019.20
Investor Class 1.22%
Actual $6.38 $1,000 $1,107.90
Hypothetical (5% return) 6.11 1,000 1,018.59
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Annualized
Expense Ratios

Expenses Paid
During Period*

Beginning Account
Value

(November 1, 2010)

Ending Account
Value

(April 30, 2011)

Harbor Global Value Fund
Institutional Class 1.00%
Actual $5.30 $1,000 $1,139.10
Hypothetical (5% return) 5.01 1,000 1,019.71
Administrative Class 1.25%
Actual $6.63 $1,000 $1,137.70
Hypothetical (5% return) 6.26 1,000 1,018.44
Investor Class 1.37%
Actual $7.26 $1,000 $1,138.20
Hypothetical (5% return) 6.85 1,000 1,017.83
Harbor Global Growth Fund
Institutional Class 1.00%
Actual $5.36 $1,000 $1,161.20
Hypothetical (5% return) 5.01 1,000 1,019.71
Administrative Class 1.25%
Actual $6.70 $1,000 $1,160.10
Hypothetical (5% return) 6.26 1,000 1,018.44
Investor Class 1.37%
Actual $7.33 $1,000 $1,159.30
Hypothetical (5% return) 6.85 1,000 1,017.83

* Expenses are equal to the Fund’s annualized expense ratio, multiplied by the average account value over the period, multiplied by 181/365 (to reflect the one-half
year period).
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PROXY VOTING

The Funds have adopted Proxy Voting Policies and Procedures under which the Funds vote proxies relating to securities
held by the Funds. In addition, the Funds file Form N-PX, with its complete proxy voting record for the 12 months ended
June 30th, no later than August 31st of each year. A description of the Funds� Proxy Voting Policies and Procedures and
the Funds� proxy voting record (Form N-PX) is available (i) without charge, upon request, by calling Harbor Funds toll-free
at 800-422-1050; (ii) on the Funds website at www.harborfunds.com; and (iii) on the SEC�s website at www.sec.gov.

HOUSEHOLDING

Harbor Funds has adopted a policy that allows it to send only one copy of a Fund�s prospectus, proxy material, annual
report and semi-annual report to certain shareholders residing at the same household. This reduces Fund expenses, which
benefits you and other shareholders. If you need additional copies or do not want your mailings to be �householded,�
please call the Shareholder Servicing Agent at 800-422-1050. Individual copies will be sent within thirty (30) days after the
Shareholder Servicing Agent receives your instructions. Your consent to householding is considered valid until revoked.

QUARTERLY PORTFOLIO DISCLOSURES

Each Fund files a complete portfolio of investments with the Securities and Exchange Commission for the first and third
quarters of each fiscal year on Form N-Q. The Funds� Form N-Q is available (i) without charge, upon request, by calling
Harbor Funds toll-free at 800-422-1050, (ii) on the Funds� website at www.harborfunds.com, and (iii) on the SEC�s website
at www.sec.gov. The form may also be viewed and copied at the Commission�s Public Reference Room in Washington, DC.
Information regarding the operations of the Public Reference Room may also be obtained by calling 800-SEC-0330.

FACTORS CONSIDERED BY THE TRUSTEES IN APPROVING THE INVESTMENT ADVISORY AGREEMENTS AND SUBADVISORY
AGREEMENTS OF THE INTERNATIONAL & GLOBAL FUNDS

The Investment Company Act of 1940 requires that the Investment Advisory and Subadvisory Agreement of each Fund be
approved initially, and following an initial two-year term, at least annually, by Harbor Funds� Board of Trustees, including a
majority of the Independent Trustees voting separately.

At an in-person meeting of the Board of Trustees held on February 6, 7 and 8, 2011 (the �Meeting�), the Trustees
considered and approved the continuation of each Investment Advisory Agreement with Harbor Capital Advisors, Inc., the
adviser to each Fund (the �Adviser�), and each Subadvisory Agreement with each Fund�s subadviser (each, a �Subadviser�)
with respect to Harbor International Fund, Harbor International Growth Fund, Harbor Global Value Fund and Harbor
Global Growth Fund.

In evaluating each Investment Advisory Agreement and each Subadvisory Agreement, the Trustees reviewed materials
furnished by the Adviser and each Subadviser, including information about their respective affiliates, personnel, and
operations and also relied upon their knowledge of the Adviser and Subadvisers resulting from their quarterly meetings,
periodic telephonic meetings and other prior communications. At the Meeting, which had been called for the purpose of
considering the continuation of the relevant Investment Advisory Agreements and Subadvisory Agreements, and at prior
meetings, the Trustees, including the Independent Trustees, requested and received materials and presentations relating to
Fund performance and the services rendered by the Adviser and each Subadviser. The Trustees also discussed with
representatives of the Adviser, at the Meeting and at prior meetings, Harbor Funds� operations and the Adviser�s ability,
consistent with the �manager of managers� structure of Harbor Funds, to (i) identify and recommend to the Trustees a
subadviser for each Fund, (ii) monitor and oversee the performance and investment capabilities of each Subadviser, and
(iii) recommend the replacement of a subadviser where appropriate.

At the Meeting, the Trustees, including all of the Independent Trustees voting separately, determined that the terms of each
Investment Advisory Agreement and each Subadvisory Agreement with respect to Harbor International Fund, Harbor
International Growth Fund, Harbor Global Value Fund and Harbor Global Growth Fund were fair and reasonable and
approved the continuation for a one-year period of each such Investment Advisory Agreement and Subadvisory Agreement
as being in the best interests of the respective Fund and its shareholders.
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In their deliberations, the Independent Trustees had the opportunity to meet privately without representatives of the
Adviser or any Subadviser present and were represented throughout the process by legal counsel to the Independent
Trustees and the Funds.

In considering the approval of each Fund�s Investment Advisory Agreement and Subadvisory Agreement, the Board of
Trustees, including the Independent Trustees, evaluated a number of factors it considered relevant to its determination. The
Board did not identify any single factor as all-important or controlling, and individual Trustees did not necessarily attribute
the same weight or importance to each factor.

Among the factors considered by the Trustees in approving the Investment Advisory Agreements were the following:

� the nature, extent, and quality of the services provided by the Adviser, including the background, education,
expertise and experience of the investment professionals of the Adviser;

� the favorable history, reputation, qualification and background of the Adviser, as well as the qualifications of its
personnel;

� the profitability of the Adviser with respect to each Fund, including the effects of revenues of Harbor Services
Group, Inc. (�Harbor Services Group�), the Funds� transfer agent, and Harbor Funds Distributors, Inc. (�Harbor
Funds Distributors�), the Funds� principal underwriter, on such profitability;

� the fees charged by the Adviser for investment advisory services, including in each case specifically the portion of the
fee to be retained by the Adviser, after payment of the Subadviser�s fee, for the subadviser oversight, administration
and �manager of managers� services the Adviser provides;

� the extent to which economies of scale might be realized as each Fund grows, and the extent to which each Fund�s
advisory fee level reflects any economies of scale for the benefit of Fund investors;

� the fees and expense ratios of each Fund relative to the quality of service provided and the fees and expense ratios of
similar investment companies;

� the investment performance of each Fund in comparison to peer groups and certain relevant securities indices and
the Adviser�s efforts to address circumstances of underperformance where applicable;

� the compensation received by Harbor Services Group and Harbor Funds Distributors in consideration of the
services each provides to the Funds, and any other benefits that inure to the Adviser and its affiliates as a result of
their relationship with the Funds;

� information received at regular meetings throughout the year related to Fund performance and services rendered by
the Adviser, as well as each of the Subadvisers, and research arrangements with brokers who execute transactions on
behalf of each representative; and

� information contained in materials provided by the Adviser and compiled by Lipper, Inc. (�Lipper�) as to the
investment returns, advisory fees and total expense ratios of each share class of each Fund relative to those of other
investment companies with similar objectives and strategies managed by other investment advisers.

Among the factors considered by the Trustees in approving the Subadvisory Agreements were the following:

� the nature, extent, and quality of the services provided by each Subadviser, including the background, education,
expertise and experience of the investment professionals of each Subadviser who provide investment management
services to the Funds;

� the favorable history, reputation, qualification and background of each Subadviser, as well as the qualifications of
their respective personnel;

� the fees charged by each Subadviser for subadvisory services, which fees are paid by the Adviser, not by the Funds;
and

� information contained in materials provided by the Adviser and compiled by Lipper comparing the investment
performance returns of each Subadviser with those of investment companies with similar objectives and strategies
managed by other investment advisers, consisting of peer fund groupings compiled by Lipper.
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Nature, Scope and Extent of Services

The Trustees separately considered the nature, scope and extent of the services provided by the Adviser and each
Subadviser. In their deliberations as to the approval of each Fund�s Investment Advisory Agreement and Subadvisory
Agreement, the Trustees were mindful of the fact that, by choosing to invest in a Fund, the shareholders had entrusted the
Adviser with the responsibility, subject to the approval of the Trustees, for selecting such Fund�s Subadviser, overseeing and
monitoring that Subadviser�s performance and replacing the Subadviser if necessary. The Trustees also considered as
relevant to their determination the favorable history, reputation, qualifications and background of the Adviser and each
Subadviser, as well as the qualifications of their respective personnel.

The Adviser�s Services. The Board evaluated the nature, scope and extent of the Adviser�s services in light of the Board�s
extensive experience with the Adviser, as well as materials provided by the Adviser as part of its comprehensive written
response to the 15(c) request letter prepared by legal counsel to the Independent Trustees in consultation with the current
Lead Independent Trustee concerning the financial and other resources devoted by the Adviser to Harbor Funds, including
the breadth and depth of experience and expertise of the investment, administrative, legal and compliance professionals
dedicated to Harbor Funds operations. The Trustees noted that the Adviser had a favorable long-term record of identifying
mutual fund products that proved to be attractive to investors, and selecting subadvisers to manage such funds. The
Trustees determined that the Adviser had the expertise and resources to identify, select, oversee and monitor each
Subadviser and to operate effectively as the �manager of managers� for the Funds.

The Subadvisers� Services. The Trustees� consideration of the services provided by the Subadvisers included a review of
each Subadviser�s portfolio managers, investment philosophy, style and processes and record of consistency therewith, the
volatility of its results, its approach to controlling risk, and the quality and extent of its investment capabilities and
resources, including, the nature and extent of research it receives from broker-dealers (to the extent applicable) and other
sources. In their deliberations with respect to each Fund, the Trustees considered the history of Harbor Funds� relationship
with each such Subadviser and Harbor Funds� experience with each Subadviser in this capacity.

The Trustees also considered each Subadviser�s breadth and depth of experience and investment results in managing other
accounts similar to the respective Fund. The Trustees received a presentation at the Meeting by investment professionals
from the Subadvisers for each of Harbor International Fund and Harbor Global Value Fund. The Trustees had received
presentations by investment professionals from the Subadviser for Harbor International Growth Fund and Harbor Global
Growth Fund (as well as Harbor International Fund and Harbor Global Value Fund) at meetings of the Board of Trustees
held in 2010. The Trustees reviewed information concerning each Subadviser�s historical investment results in managing
accounts and/or funds, as applicable, in a manner substantially similar to the relevant Fund.

Investment Performance, Advisory Fees and Expense Ratios

In considering each Fund�s performance, advisory fees and expense ratio, the Trustees requested and received from the
Adviser data compiled by Lipper and Morningstar Inc. (�Morningstar�). The Trustees also received information explaining
the methodology for compilation of certain of this information and what it was intended to demonstrate. The Trustees
analyzed the Institutional Class performance, each Fund�s advisory fees, and class-by-class expenses of each Fund (after
giving effect to waivers and/or reimbursements, if applicable, that reduced the expenses of the Fund or its peer funds) and
made certain observations and findings as to each Fund as noted below.

Harbor International Fund. In consideration of the Investment Advisory Agreement and Subadvisory Agreement for the
Harbor International Fund (inception date December 29, 1987), the Trustees noted the Fund�s Institutional Class
outperformance relative to its Lipper group and universe medians for the one-, two-, three-, four- and five-year periods
ended December 31, 2010. The Morningstar data presented showed the Fund�s one-, three- and five-year rolling returns as
of December 31, 2010 ranked in the second, first and first quartiles, respectively. The Trustees also considered the longer-
term record showing the Fund had outperformed its benchmark, the MSCI EAFE (ND) Index, for the one-, three-, five-,
ten- and fifteen-year periods ended December 31, 2010.

The Trustees discussed the expertise of Northern Cross, LLC, the Fund�s subadviser, in managing assets, noting that it
manages assets only in the international asset class. The Fund represents $32.6 billion of Northern Cross, LLC�s total firm
assets under management of $35.1 billion. The Trustees discussed the passing in October 2010 of Mr. Hakan Castegren of
Northern Cross Investments, Ltd. (�Northern Cross Ltd�), who had served as the Fund�s sole portfolio manager until
February 2009, noting that he was the founding member of Northern Cross Ltd, and that his long-term performance had
been outstanding. The Trustees also discussed the expertise of Northern Cross, LLC, which was added as co-subadviser to
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the Fund in February 2009, noting that the four principals of Northern Cross, LLC, who serve as co-portfolio managers of
the Fund, also have considerable experience with foreign markets and had each worked with Mr. Castegren for a number
of years.

They observed that the Lipper comparison of contractual management fees for the Fund�s expense group, assuming an
asset level of $31.275 billion, showed the Fund�s management fee was below the group median for each of the Institutional,
Administrative and Investor Classes. The actual total expense ratios for each of the Institutional and Administrative Classes
were below the group and universe median expense ratios. The actual total expense ratio for the Investor Class was below
the Lipper universe median expense ratios, but above the group median expense ratio. The Trustees also considered the
extent to which the Adviser was waiving its fees and acknowledged that the fee waiver could be discontinued at any time.
The Trustees noted that the Adviser�s profitability in operating the Fund was not excessive.

Harbor International Growth Fund. In consideration of the Investment Advisory Agreement and Subadvisory Agreement
for the Harbor International Growth Fund (inception date of November 1, 1993), the Trustees observed that the Fund�s
Institutional Class performance was above its Lipper group medians for the one- and two-year periods ended December 31,
2010 and at its Lipper group median for the five-year period ended December 31, 2010, but below the Lipper group
medians for the three- and four-year periods ended December 31, 2010. The Trustees noted that the Fund�s performance
was above the Lipper universe medians for the one- and two-year periods ended December 31, 2010, but below the Lipper
universe medians for the three-, four- and five-year periods ended December 31, 2010. The Trustees noted that, according
to Morningstar, the Fund was ranked in the third quartile for each of the one-, three- and five-year rolling return periods
ended December 31, 2010. The Trustees noted that the Fund had outperformed its benchmark, the MSCI EAFE Growth
(ND) Index, for the one- and five-year periods ended December 31, 2010, but had underperformed its benchmark for the
three-, ten- and fifteen-year periods ended December 31, 2010.

The Trustees discussed the expertise of Marsico Capital Management, LLC (�Marsico�), the Fund�s Subadviser, in
managing assets generally and in the international growth asset class specifically, noting that Marsico managed
approximately $11.3 billion in assets in this asset class, out of a firm-wide total of approximately $51 billion in assets under
management. The Trustees also noted the experience of the portfolio managers in this asset class.

The Trustees noted that the Lipper comparison of contractual management fees for the Fund�s expense group, assuming an
asset level of $1.85 billion, showed the Fund�s management fee was below the group median for each of the Institutional,
Administrative and Investor Classes. The actual total expense ratio for each of the Fund�s share classes was below the
group and universe median expense ratios. They noted that the Adviser�s profitability in managing the Fund was not
excessive.

Harbor Global Value Fund. In consideration of the Investment Advisory Agreement and Subadvisory Agreement for
Harbor Global Value Fund (inception date August 7, 2006), the Trustees noted the Fund�s Institutional Class
outperformance in relation to its Lipper group and universe medians for the two-year period ended December 31, 2010
and its underperformance in relation to its Lipper group and universe medians for the one-, three- and four-year periods
ended December 31, 2010. The Morningstar data presented showed that the Fund�s one-year rolling return ranked in the
third quartile for the period ended December 31, 2010 while the Fund�s three-year rolling return ranked in the fourth
quartile for the period ended December 31, 2010. The Trustees also considered the record showing that the Fund had
underperformed its benchmark, the MSCI World (ND) Index, for the one- and three-year periods ended December 31,
2010. The Trustees noted that the subadviser�s deep value style contributed to the Fund�s underperformance during what
has been a particularly challenging market environment.

The Trustees discussed the expertise of Pzena Investment Management, LLC (�Pzena�), the Fund�s subadviser, in managing
assets generally and in the global value asset class specifically, noting that Pzena manages assets in the global asset class
that constitute approximately $3.2 billion of the $15.6 billion in total assets under management for the firm. The Trustees
also discussed the significant experience of the portfolio managers.

The Trustees observed that the Lipper comparison of contractual management fees for the Fund�s expense group, assuming
an asset level of $75 million, showed the management fee was below the group median for each of the Institutional,
Administrative and Investor Classes. The actual total expense ratio of each of the Fund�s share classes was below the
Lipper group and universe median expense ratios. The Trustees also considered the extent to which the Adviser was
waiving its fees and/or reimbursing the Fund�s expenses and acknowledged that the waiver/reimbursement is a contractual
expense limitation in effect until February 29, 2012. The Trustees noted that the Adviser�s profitability in operating this
Fund was not excessive.
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Harbor Global Growth Fund. In consideration of the Investment Advisory Agreement and Subadvisory Agreement for the
Harbor Global Growth Fund (inception date of March 1, 2009), the Trustees observed that the Fund�s Institutional Class
performance was above its Lipper group and universe medians for the one-year period ended December 31, 2010. The
Morningstar data presented showed that the Fund�s one-year rolling return ranked in the first quartile for the period ended
December 31, 2010. The Trustees noted that the Fund had outperformed its benchmark, the MSCI All Country World
Index, for the one-year period ended December 31, 2010. The Trustees also noted the short time period since the Fund�s
inception.

The Trustees discussed the expertise of Marsico, the Fund�s Subadviser, in managing assets generally and in the global asset
class specifically, noting that Marsico managed approximately $1.9 billion in assets in this asset class, out of a firm-wide
total of approximately $51 billion in assets under management. The Trustees also noted the significant experience of the
portfolio managers in this asset class.

The Trustees noted that the Lipper comparison of contractual management fees for the Fund�s expense group, assuming an
asset level of $25 million, showed the Fund�s management fee was below the group median for each of the Institutional,
Administrative and Investor Classes. The actual total expense ratios for each of the Fund�s share classes were below the
group and universe median expense ratios. The Trustees also considered the extent to which the Adviser was waiving its
fees and/or reimbursing the Fund�s expenses and acknowledged that the waiver/reimbursement is a contractual expense
limitation in effect until February 29, 2012. They noted that the Adviser�s profitability in managing the Fund was negative.

* * *

The Trustees also separately considered the allocation between the Adviser and each Subadviser of the relevant Fund�s
investment advisory fee (i.e., the amount of the advisory fee retained by the Adviser relative to that paid to the relevant
Subadviser as a subadvisory fee). They determined in each case that the allocation was reasonable and the product of arm�s
length negotiation between the Adviser and Subadviser.

Profitability

The Trustees also considered the Adviser�s profitability in managing each of the Funds (as well as on a fund complex-wide
basis) as presented by the Adviser, and the allocation methodology used by the Adviser to compute such profitability. The
Trustees acknowledged that a reasonable level of profitability was important to provide suitable incentives to the Adviser to
continue to attract and maintain high quality personnel and to invest in infrastructure and other resources to support and
enhance the Funds� operations. In considering the Adviser�s profitability generally, the Trustees also reviewed the
compensation received by Harbor Services Group and Harbor Funds Distributors in consideration of the transfer agency
and distribution services, respectively, that each provided to Harbor Funds, and other benefits enjoyed by the Adviser and
its affiliates as a result of their relationship with Harbor Funds. The Trustees noted that the Adviser operated Harbor
Global Growth Fund at a loss and, in certain cases, was waiving a portion of its advisory fee and/or reimbursing Fund
expenses. The Trustees determined that the Adviser�s profitability in managing each Fund was not excessive.

Economies of Scale

The Trustees also considered the extent to which economies of scale might be realized as each Fund grows, and the extent
to which each Fund�s advisory fee level reflects these economies of scale for the benefit of Fund investors. The Trustees
specifically considered whether any advisory fee reduction �breakpoints� should be added to the advisory fee payable by
any Fund. As noted above, the Trustees concluded that the Adviser�s profitability in each case was not excessive (and, in
one case, was negative). They concluded that the Funds� fee structures reflected economies of scale to date and that
breakpoints in these fee structures were not required at the present time. The Trustees noted they intend to monitor each
Fund�s asset growth in connection with future reviews of each Fund�s Investment Advisory Agreement to determine
whether breakpoints may be appropriate at such time.
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TRUSTEES AND OFFICERS

(As of June 2011)

The business and affairs of the Trust shall be managed by or under the direction of the Trustees, and they have all powers
necessary or desirable to carry out that responsibility. The Trustees shall have full power and authority to take or refrain
from taking any action and to execute any contracts and instruments that they may consider necessary or desirable in the
management of the Trust. Any determination made by the Trustees in good faith as to what is in the interests of the Trust
shall be conclusive. Information pertaining to the Trustees, Trustee Emeritus and Officers of Harbor Funds is set forth
below. Except as noted below, the address of each Trustee and Officer is: [Add name of Trustee or Officer] c/o Harbor
Funds, 111 South Wacker Drive, 34th Floor, Chicago, IL 60606-4302.

The Harbor Funds� Statement of Additional Information includes additional information about the Trust�s trustees and is
available without charge by calling 800-422-1050 or at the Trust�s website at www.harborfunds.com.

Name (Age)
Position(s) with Fund
Address

Term of
Office and
Length of

Time Served1 Principal Occupation(s) During Past Five Years

Number of
Portfolios in

Fund Complex
Overseen by

Trustee

Other Directorships
of Public

Companies
Held by Trustee

During Past
Five Years

INDEPENDENT TRUSTEES
Raymond J. Ball (66)
Trustee

Since 2006 Sidney Davidson Distinguished Service Professor of Accounting,
University of Chicago Booth School of Business (2000-Present);
Academic Affiliate, Analysis Group (litigation consulting firm)
(2000-Present); Financial Reporting Faculty Advisory Group of the
Institute of Chartered Accountants in England and Wales
(2008-Present): Advisory Board of the Center for Accounting
Research & Education at University of Notre Dame (2006-Present).

30 None

Donna J. Dean (59)
Trustee

Since 2010 Chief Investment Officer of the Rockefeller Foundation (a private
foundation) (since 1995); Trustee of Queens University of
Charlotte, North Carolina (1973-Present).

30 None

John P. Gould (72)
Trustee

Since 1994 Steven G. Rothmeier Professor (1996-Present) and Distinguished
Service Professor of Economics, University of Chicago Booth
School of Business (1984-Present, on faculty since 1965); Trustee of
Milwaukee Insurance (1997-2010); and Director of Unext.com
(Internet based education company) (1999-2006).

30 Independent
Trustee of
Dimensional Fund
Advisors family of
mutual funds
(1986-Present).

Randall A. Hack (64)
Trustee

Since 2010 Founder and Senior Managing Director of Capstone Capital LLC
(a private investment firm) (2003-Present); and Advisory Director
of Berkshire Partners (a private equity firm) (2002-Present).

30 Director of
FiberTower
Corporation
(2002-Present)
and Director of
Crown Castle
International
Corp.
(1997-2007).

Rodger F. Smith (70)
Trustee

Since 1987 Managing Director, Greenwich Associates (a research based
consulting firm) (1976-Present); and Chair of Trust Advisory
Committee of Tau Beta Pi Association (engineering honor society)
(1985-Present).

30 None

INTERESTED TRUSTEE
David G. Van Hooser (64)*
Chairman, Trustee and
President

Since 2000 President (2002-Present), Director and Chairman of the Board
(2000-Present), Harbor Capital Advisors, Inc.; Chief Executive
Officer and Treasurer (2007-Present), President (2003-2007) and
Director (2000-Present), Harbor Funds Distributors, Inc.; and
Director (2000-Present), Harbor Services Group, Inc.

30 None

TRUSTEE EMERITUS**

Howard P. Colhoun (75)
Trustee Emeritus

Since 1986 Retired. General Partner, Emerging Growth Partners, L.P.
(investing in small companies) (1982-1997); Director, Storage
U.S.A. (1994-2002); and Vice President and Director of Mutual
Funds, T. Rowe Price Associates, Inc. (prior to 1982).

30 None
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Name (Age)
Position(s) with Fund
Address

Term of
Office and
Length of

Time Served1 Principal Occupation(s) During Past Five Years
FUND OFFICERS***

Charles F. McCain (41)
Chief Compliance Officer

Since 2004 Executive Vice President, General Counsel and Chief Compliance Officer (2004-Present), Harbor
Capital Advisors, Inc.; Director (2007-Present) and Chief Compliance Officer (2004-Present) Harbor
Services Group, Inc.; Director, Executive Vice President and Chief Compliance Officer (2007-Present),
Harbor Funds Distributors Inc.; and Junior Partner, Wilmer Cutler Pickering Hale and Dorr LLP (law
firm) (1996-2004).

Anmarie S. Kolinski (39)
Treasurer

Since 2007 Executive Vice President and Chief Financial Officer (2007-Present), Vice President � Internal Audit
(2005-2007), Harbor Capital Advisors, Inc.; Chief Financial Officer (2007-Present), Harbor Services
Group, Inc., and Audit Senior Manager (2002-2005), Ernst & Young LLP.

Erik D. Ojala (36)
Vice President, Secretary and
AML Compliance Officer

Since 2007;
AML
Compliance
Officer
since 2010

Senior Vice President and Associate General Counsel (2007-Present) and Secretary (2010-Present)
Harbor Capital Advisors, Inc.; Vice President and Assistant General Counsel (2003-2007), Corporate
Secretary (2006-2007) and Compliance Officer (2003-2004), Ariel Investments, LLC; and Vice
President and Secretary (2003-2007), Ariel Investment Trust (mutual funds).

Brian L. Collins (42)
Vice President

Since 2005 Executive Vice President and Chief Investment Officer (2004-Present), Harbor Capital Advisors, Inc.;
and Director, U.S. Investment Management Research (1998-2004), Mercer Investment Consulting,
Inc.

Charles P. Ragusa (52)
Vice President

Since 2007 Executive Vice President (2007-Present), Harbor Capital Advisors, Inc.; President (2007-Present),
Harbor Services Group, Inc.; Executive Vice President (2007-Present), Harbor Funds Distributors,
Inc.; Vice President, Mutual Fund Operations (2005-2007) Boston Financial Data Services, Inc.; and
Senior Vice President (2002-2005), IXIS Asset Management Services Co.

Susan A. DeRoche (58)
Assistant Secretary

33 Arch Street
Suite 2001
Boston, MA 02110

Since 2006 Vice President and Compliance Director (2007-Present), Assistant Secretary (2006-Present) and
Compliance Manager (2006), Harbor Capital Advisors, Inc.; Secretary (2007-Present) Harbor Funds
Distributors, Inc.; and Securities Specialist (1981-2006), Wilmer Cutler Pickering Hale and Dorr LLP
(law firm).

1 Each Trustee serves for an indefinite term, until his successor is elected. Each officer is elected annually.
* Mr. Van Hooser is deemed an “Interested Trustee” due to his affiliation with the Adviser and Distributor of Harbor Funds.
** Mr. Colhoun is serving as Trustee Emeritus for a one-year term expiring December 31, 2011. Mr. Colhoun formerly served as a Trustee for Harbor Funds since its

inception in 1986.
*** Officers of the Funds are “interested persons” as defined in the Investment Company Act.
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Harbor’s Privacy Statement

The following privacy statement is issued by Harbor Funds and each series of Harbor Funds and its affiliates, Harbor
Capital Advisors, Inc., Harbor Services Group, Inc. and Harbor Funds Distributors, Inc. These measures reflect our
commitment to maintaining the privacy of your confidential information. We appreciate the confidence you have shown by
entrusting us with your assets.

Personal
Information

It is our policy to respect the privacy of current and former shareholders and to protect personal
information entrusted to us. We do not sell your personal information to anyone.

In the course of providing products and services, we collect non-public personal information
about you from the following sources: applications, forms, our website (including any
information captured through our use of �cookies�) and transactions with us, our affiliates or
other parties.

The non-public personal information collected may include name, address, e-mail address,
telephone/fax numbers, account number, social security or taxpayer identification number,
investment activity, and bank account information.

When you visit our website, we may collect technical and navigational information, such as
computer browser type, Internet protocol address, pages visited and average time spent on our
website. We may use this information to alert you to software compatibility issues, or to improve
our web design and functionality. We use �cookies� and similar files that may be placed on your
hard drive for security purposes, to facilitate site navigation and to personalize the appearance of
our site.

Information
Sharing

We occasionally disclose non-public personal information about our current or former
shareholders with affiliated and non-affiliated parties, as permitted or required by law or
regulation. In the normal course of servicing our shareholders, information we collect may be
shared with non-affiliated companies that perform support services on our behalf or to other
firms that assist us in providing you with products and services, such as custodians, transfer
agents, broker-dealers and marketing service firms, as well as with other financial institutions.
These companies may not use the information for any other purpose. We may also share
information with affiliates that are engaged in a variety of financial services in order to better
service your account(s).

When information is shared with third parties, they are not permitted to use the information for
any purpose other than to assist our servicing of your account(s) or as permitted by law.

If you close your account(s) or if we lose contact with you, we will continue to share information
in accordance with our current privacy policy and practices.

Access to
Information

Access to non-public personal information is limited to employees, agents or other parties who
need to know that information to perform their jobs, such as servicing your account(s), resolving
problems or informing you of new products or services.

Security We maintain physical, electronic and procedural safeguards to protect your non-public personal
information.

For customers accessing information through our website, various forms of Internet security,
such as data encryption firewall barriers, user names and passwords, and other tools are used.
For additional information regarding our security measures, visit the terms and conditions of use
on our website at www.harborfunds.com.

We recommend that you read and retain this notice for your personal files
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12b-1 Fee�A mutual fund fee, named for the SEC rule that permits it, used to pay for broker-dealer compensation and
other distribution costs. If a fund has a 12b-1 fee, it will be disclosed in the fee table of a fund�s prospectus.

ADR�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.

Average Market Capitalization�The average market capitalization of a fund�s equity portfolio gives you a measure of the
size of the companies in which the fund invests. Market capitalization is calculated by multiplying the number of a
company�s shares outstanding by its price per share.

Average Weighted Coupon�A calculation from a fund�s portfolio by weighting the coupon of each bond by its relative size
in the portfolio.

Barclays Capital U.S. Aggregate Bond Index�The Barclays Capital U.S. Aggregate Bond Index is an unmanaged index of
investment-grade fixed-rate debt issues with maturities of at least one year. This unmanaged index does not reflect fees and
expenses and is not available for direct investment.

Barclays Capital U.S. TIPS Index�The Barclays Capital U.S. TIPS Index is an unmanaged market index comprised of all
U.S. Treasury Inflation Protected Securities rated investment grade (Baa3 or better), have at least one year to final maturity,
and at least $250 million par amount outstanding. This unmanaged index does not reflect fees and expenses and is not
available for direct investment.

Beta�A measure of market-related risk. The beta of every index is 1.00, no matter how volatile the index is. A beta less
than one means the portfolio is less volatile than the index. A beta higher than one indicates more volatility than the index.

BofA Merrill Lynch US Dollar 3-Month LIBOR Constant Maturity Index�The BofA Merrill Lynch US Dollar 3-Month
LIBOR Constant Maturity Index tracks the performance of a synthetic asset paying Libor to a stated maturity. The index is
based on the assumed purchase at par of a synthetic instrument having exactly its stated maturity and with a coupon equal
to that day�s fixing rate. That issue is assumed to be sold the following business day (priced at a yield equal to the current
day fixing rate) and rolled into a new instrument.

BofA Merrill Lynch 3-Month US Treasury Bill Index�The BofA Merrill Lynch 3-Month US Treasury Bill Index is
comprised of a single U.S. Treasury Bill issue purchased at the beginning of each month and held for a full month, at which
time that issue is sold and rolled into a newly selected issue. The issue selected each month is that having a maturity date
closest to, but not beyond 90 days from the rebalance date.

BofA Merrill Lynch US High Yield Index�The BofA Merrill Lynch US High Yield Index is an unmanaged index that
tracks the performance of below investment grade U.S. dollar-denominated corporate bonds publicly issued in the U.S.
domestic market. All bonds are U.S. dollar denominated and rated Split BBB and below. This unmanaged index does not
reflect fees and expenses and is not available for direct investment.

Bottom-Up Equity Management Style�A management style that de-emphasizes the significance of economic and market
cycles, focusing instead on the analysis of individual stocks.

Capital Gains Distribution�Profits distributed to shareholders resulting from the sale of securities held in the fund�s portfolio.

Credit Risk�The possibility that a bond issuer may not be able to pay interest and repay its debt.

CUSIP Number�Identification number assigned to every stock, corporate bond and municipal bond by the Committee on
Uniform Securities Identification Procedures (CUSIP), which is established by the American Bankers Association.

Diversification�The practice of investing broadly across securities of a number of issuers to reduce risk.

Dow Jones�UBS Commodity Index Total ReturnSM�The Dow Jones-UBS Commodity Index Total ReturnSM is composed
of futures contracts on 19 physical commodities. This unmanaged index does not reflect fees and expenses and is not
available for direct investment.

Duration�A common gauge of the price sensitivity of a fixed income asset or portfolio to a change in interest rates.

Emerging Markets�Emerging markets are countries with relatively young stock and bond markets. Examples include
Brazil and Thailand. Typically, emerging-markets investments have the potential for losses and gains larger than those of
developed-market investments.
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Expense Ratio�The fund�s total annual operating expenses (including management fees, distribution (12b-1) fees and other
expenses) expressed as a percentage of average net assets.
Family of Funds�A group of mutual funds, each typically with its own investment objective, managed and distributed by
the same company.
GDR�GDR after the name of a holding stands for Global Depositary Receipt representing ownership of foreign securities.
GDRs are issued by either U.S. or non-U.S. banking organizations.
Inception Date�The date on which the fund commenced operations.
Investment Objective�The goal that an investor and mutual fund pursue together (e.g., current income, long-term capital
growth, etc.)
Median Market Cap�An indicator of the size of companies in which a fund invests; the midpoint of market capitalization
(market price x shares outstanding) of a fund�s stocks, weighted by the proportion of the fund�s assets invested in each
stock. Stocks representing half of the fund�s assets have market capitalizations above the median, and the rest are below it.
MSCI AC (All Country) World Index�The MSCI AC (All Country) World Index is a free float-adjusted market
capitalization weighted index that is designed to measure the equity market performance of developed and emerging
markets. This unmanaged index does not reflect fees and expenses and is not available for direct investment.
MSCI EAFE (ND) Index�The MSCI EAFE (ND) Index is an unmanaged index generally representative of major overseas
stock markets. This unmanaged index does not reflect fees and expenses and is not available for direct investment. The
returns of the ND version of the index reflect the maximum withholding taxes on reinvested dividends.
MSCI EAFE Growth (ND) Index�The MSCI EAFE Growth (ND) Index is an unmanaged index generally representative
of the growth stocks within the major overseas stock markets. This unmanaged index does not reflect fees and expenses
and is not available for direct investment. The returns of the ND version of the index reflect the maximum withholding
taxes on reinvested dividends.
MSCI Emerging Markets Index�The MSCI Emerging Markets Index is a free float-adjusted market capitalization index
that is designed to measure equity market performance of emerging markets. This unmanaged index does not reflect fees
and expenses and is not available for direct investment.
MSCI World (ND) Index�The MSCI World (ND) Index is a free float-adjusted market capitalization index that is
designed to measure global developed market equity performance. This unmanaged index does not reflect fees and
expenses and is not available for direct investment. The returns of the ND version of the index reflect the maximum
withholding taxes on reinvested dividends.
Net Asset Value (NAV)�The per share value of a mutual fund, determined by subtracting the fund�s liabilities from its assets
and dividing by the number of shares outstanding. Mutual funds calculate their NAVs at least once each business day.
No-Load Fund�A mutual fund whose shares are sold without a sales commission and without a 12b-1 fee of more than
0.25% per year. Harbor funds are no-load.
Open-End Investment Company�The legal name for a mutual fund, indicating that it stands ready to redeem (buy back)
its shares from investors on any business day. Harbor Funds is an open-end investment company.
Operating Expenses�Business costs paid from a fund�s assets before earnings are distributed to shareholders. These
include management fees and 12b-1 fees and other expenses.
Portfolio Manager�A specialist employed by a mutual fund�s adviser to invest the fund�s assets in accordance with
predetermined investment objectives.
Portfolio Turnover�A measure of the trading activity in a fund�s investment portfolio (how often securities are bought and
sold by a fund). An indication of a fund�s trading activity. Funds with high turnover rates incur higher transaction costs and
may be more likely to distribute capital gains (which may be taxable to investors).
Price to Book Ratio (P/B)�A ratio used to compare a stock�s market value to its book value. It is calculated by dividing
the current closing price of the stock by the latest quarter�s book value. For a fund, the weighted average price/book ratio
of the stocks it holds.
Price to Earnings Ratio (P/E)�The ratio of a stock�s current price to its per-share earnings over the past year. For a fund,
the weighted average P/E of the stocks it holds. P/E is an indicator of market expectations about corporate prospects; the
higher the P/E, the greater the market expectations are for a company�s future growth.
Prospectus�The official document that describes a mutual fund to prospective investors. The prospectus contains
information required by the SEC, such as investment objectives and policies, risks, services and fees.
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Record Date�The date on which a shareholder must officially own shares in order to be entitled to a dividend.

Redemption Fee�Fee charged to shareholders by a mutual fund when they sell shares within a specified period after
purchase. The time limit and size of fee vary among funds. The fee is paid to the fund, not the fund�s investment adviser. Its
purpose is to protect long-term investors from the impact of short-term traders.

REITs (Real Estate Investment Trust)�REITs invest in real estate or loans secured by real estate and issue shares in such
investments. A REIT is similar to a closed-end mutual fund.

Repurchase Agreement (Repo)�A form of short-term borrowing for dealers in government securities. The dealer sells the
government securities to investors, usually on an overnight basis, and buys them back the following day. For the party
selling the security (and agreeing to repurchase it in the future), it is a repo. For the party on the other end of the
transaction (buying the security and agreeing to sell back in the future), it is a reverse repurchase agreement.

Risk/Reward (or Return)�The relationship between the degree of risk associated with an investment and its return
potential. Typically, the higher the potential return of an investment, the greater the risk.

Russell 1000fi Growth Index�The Russell 1000fi Growth Index is an unmanaged index generally representative of the
U.S. market for larger capitalization growth stocks. This unmanaged index does not reflect fees and expenses and is not
available for direct investment. The Russell 1000fi Growth Index and Russellfi are trademarks of Russell Investments.

Russell 1000fi Value Index�The Russell 1000fi Value Index is an unmanaged index generally representative of the U.S.
market for larger capitalization value stocks. This unmanaged index does not reflect fees and expenses and is not available
for direct investment. The Russell 1000fi Value Index and Russellfi are trademarks of Russell Investments.

Russell 2000fi Growth Index�The Russell 2000fi Growth Index is an unmanaged index representing the smallest 2000 stocks
with the highest price-to-book ratio and future earnings. This unmanaged index does not reflect fees and expenses and is not
available for direct investment. The Russell 2000fi Growth Index and Russellfi are trademarks of Russell Investments.

Russell 2000fi Value Index�The Russell 2000fi Value Index is an unmanaged index representing the smallest 2000 stocks
with the lowest price-to-book ratio and future earnings. This unmanaged index does not reflect fees and expenses and is
not available for direct investment. The Russell 2000fi Value Index and Russellfi are trademarks of Russell Investments.

Russell 3000fi Index�The Russell 3000fi Index is an unmanaged index that measures the performance of the largest 3000
U.S. companies representing approximately 98% of the investable U.S. equity market. The Russell 3000fi Index is
constructed to provide a comprehensive, unbiased and stable barometer of the broad market and is completely reconstituted
annually to ensure new and growing equities are reflected. This unmanaged index does not reflect fees and expenses and is
not available for direct investment. The Russell 3000fi Index and Russellfi are trademarks of Russell Investments.

Russell Midcapfi Growth Index�The Russell Midcapfi Growth Index is an unmanaged index generally representative of the
U.S. market for medium capitalization growth stocks. This unmanaged index does not reflect fees and expenses and is not
available for direct investment. The Russell Midcapfi Growth Index and Russellfi are trademarks of Russell Investments.

Russell Midcapfi Value Index�The Russell Midcapfi Value Index is an unmanaged index generally representative of the
U.S. market for medium capitalization value stocks. This unmanaged index does not reflect fees and expenses and is not
available for direct investment. The Russell Midcapfi Value Index and Russellfi are trademarks of Russell Investments.

Standard & Poor�s 500 (S&P 500) Stock Index�The S&P 500 Index is an unmanaged index generally representative of
the U.S. stock market. This unmanaged index does not reflect fees and expenses and is not available for direct investment.

Statement of Additional Information (SAI)�The supplementary document to a prospectus that contains more detailed
information about a mutual fund; also known as �Part B� of a fund�s registration statement.

TBAs�A term used to describe a forward mortgage-backed securities trade. Pass-through securities issued by Freddie Mac,
Fannie Mae and Ginnie Mae trade in the TBA market. The term TBA is derived from the fact that the actual mortgage-
backed security that will be delivered to fulfill a TBA trade is not designated at the time the trade is made. The securities
are �to be announced� 48 hours prior to the established trade settlement date.

Treasury Inflation-protected Securities (TIPS)�TIPS are securities in which the principal amount is adjusted for inflation
and interest payments are applied to the inflation-adjusted principal.

Top-Down Equity Management Style�Investment style that begins with an assessment of the overall economic environment
and makes a general asset allocation decision regarding various sectors of the financial markets and various industries.
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Total Return�Return on an investment over a specified period, including price appreciation (or depreciation) plus any
income, expressed as an average annual compound of return.

Weighted Average Duration�Duration is a time measure of a bond�s interest-rate sensitivity, based on the weighted
average of the time periods over which a bond�s cash flows accrue to the bondholder. Time periods are weighted by
multiplying by the present value of its cash flow divided by the bond�s price. (A bond�s cash flows consist of coupon
payments and repayment of capital.) A bond�s duration will almost always be shorter than its maturity, with the exception
of zero-coupon bonds, for which maturity and duration are equal.

Weighted Average Maturity�The average length of time until principal must be repaid for all bonds in a mutual fund
portfolio on a dollar weighted basis.

Yield�A measure of net income (dividends and interest) earned by the securities in the fund�s portfolio less fund expenses during
a specified period. A fund�s yield is expressed as a percentage of the maximum offering price per share on a specified date.

Yield to Maturity�The term used to describe the rate of return an investor will receive if a long-term, interest-bearing
security, such as a bond, is held to its maturity date. Yield to maturity is greater than the coupon rate if the bond is selling
at a discount and less than the coupon rate if it is selling at a premium.
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