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Dear Shareholder:

I am writing to let you know that a special meeting of the shareholders of the Harbor Strategic Growth 
Fund (the “Existing Fund”), a series of Harbor Funds, will be held virtually on July 1, 2022 at 11:00 
a.m. Central Time (the “Meeting”).  The purpose of the Meeting is to vote on a proposal to reorganize 
the Existing Fund into a newly organized shell series (the “Acquiring Fund”) of Manager Directed 
Portfolios (the “MDP Trust”) with share classes as shown below:

Existing Fund Acquiring Fund
Harbor Strategic Growth 

Fund
Mar Vista Strategic Growth 

Fund

Institutional Class → Institutional Shares
Administrative Class → Institutional Shares

Retirement Class → Retirement Shares
Investor Class → Investor Shares

If you are a shareholder of record of the Existing Fund as of the regular close of business of the New 
York Stock Exchange on May 6, 2022, you have the opportunity to vote on the proposal.  This package 
contains notice of the Meeting, information about the proposal and the materials to use when casting 
your vote.  If the Existing Fund’s shareholders vote to approve the reorganization, shareholders of the 
Existing Fund will receive Acquiring Fund shares having a total dollar value equivalent to the total 
dollar value of their investment in the Existing Fund immediately prior to the time of the reorganization.

Harbor Capital Advisors, Inc. (“Harbor Capital”), the Existing Fund’s investment adviser, and Mar Vista 
Investment Partners, LLC (“Mar Vista”), the Existing Fund’s investment subadviser, recommended the 
reorganization to the Harbor Funds’ Board of Trustees (the “Harbor Funds Board”) because they believe 
the reorganization will benefit the Existing Fund and its shareholders.   Shareholders are expected to 
benefit from a tax-free exchange and from continuity of portfolio management.  In addition, 



shareholders are expected to benefit from Mar Vista’s services as investment adviser and from its 
strategic partnership with Diffractive Managers Group.  In connection with the reorganization, Harbor 
Capital and Mar Vista entered into an asset purchase agreement pursuant to which Mar Vista agreed to 
acquire the assets related to the management of the Existing Fund.  

As a result of the reorganization, the Acquiring Fund’s management fee will stay the same and 
shareholders of each share class will experience the same or lower total annual fund operating expenses, 
after giving effect to Mar Vista’s operating expense limitation agreement, which will be in place for at 
least two years following the closing of the reorganization.  Shareholders of each share class of the 
Existing Fund would experience higher expenses as a result of the reorganization if the expense 
limitation agreement for the Acquiring Fund were not in place.

Mar Vista will become the investment adviser to the Acquiring Fund as a result of the reorganization 
and there will no longer be a sub-adviser.  In addition, the Existing Fund’s independent public 
accounting firm, legal counsel, custodian, administrator, transfer agent and distributor will change as a 
result of the reorganization.  The investment objective of the Acquiring Fund is identical to the 
investment objective of the Existing Fund. The principal investment strategies of the Acquiring Fund are 
substantively the same as those of the Existing Fund.  The portfolio managers that currently manage the 
Existing Fund will be the portfolio managers of the Acquiring Fund.  The principal risks of investments 
in the Existing Fund and the Acquiring Fund are largely the same, although the wording of some risks is 
different.

The proposed reorganization has been carefully reviewed and approved by the Harbor Funds Board and 
the Board of Trustees of the MDP Trust.  The Harbor Funds Board recommends that you vote FOR the 
proposed reorganization.

More information on the specific details of and reasons for the reorganization is contained in the 
enclosed Combined Proxy Statement/Prospectus.  Please read the enclosed materials carefully and cast 
your vote on the Proxy Card.  Please vote your shares promptly.  Your vote is extremely important, no 
matter how large or small your holdings may be.

If you have any questions before you vote, please call the Harbor Funds toll-free at the number provided 
on the Proxy Card included with this Combined Proxy Statement/Prospectus.  Thank you for your 
participation in this important initiative.

Sincerely,

/s/ Charles F. McCain

Charles F. McCain
Chairman of the Board and President
Harbor Funds

A Proxy Card is enclosed along with the Combined Proxy Statement/Prospectus.

VOTING IS QUICK AND EASY.  YOUR VOTE IS IMPORTANT NO MATTER HOW MANY 
SHARES YOU OWN.

To secure the largest possible representation at the Meeting, please vote via the Internet or by telephone, 
or mark, sign and return your Proxy Card.  If you sign, date and return the Proxy Card but give no 
voting instructions, your shares will be voted “FOR” the proposal indicated on the card.  You may 
revoke your proxy at any time at or before the Meeting by following the instructions in the bold 
language that follows the accompanying Meeting notice.

Please vote your shares today.



You may vote by:

• Internet:  you may vote over the Internet by following the instructions on the enclosed Proxy Card.

• Telephone:  please have the Proxy Card available, call the number on the enclosed card and follow 
the instructions.

• Mail:  sign and return the enclosed Proxy Card in the prepaid envelope provided if you have received 
this Combined Proxy Statement/Prospectus by mail.

• At the meeting:  attend the special shareholder meeting online on July 1, 2022 and vote your shares 
electronically.

If we do not hear from you after a reasonable amount of time, you may receive a call from our proxy 
solicitor, AST Fund Solutions, reminding you to vote.

THE BOARD OF TRUSTEES OF HARBOR FUNDS RECOMMENDS THAT YOU VOTE 
“FOR” THE PROPOSAL.
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Notice of Special Meeting of Shareholders to be held on July 1, 2022

To the shareholders of the Harbor Strategic Growth Fund, a series of Harbor Funds, a Delaware 
statutory trust (“Harbor Funds”):

NOTICE IS HEREBY GIVEN that Harbor Funds will hold a Special Meeting of the Shareholders (the 
“Meeting”) of the Harbor Strategic Growth Fund (the “Existing Fund”) virtually on July 1, 2022 at 
11:00 a.m. Central Time.  The purpose of the Meeting is to consider and act upon the following 
proposals:

1. To approve an Agreement and Plan of Reorganization (the “Plan”) providing for:  (i) the 
acquisition by Manager Directed Portfolios, a Delaware statutory trust (the “MDP Trust”), on 
behalf of its series Mar Vista Strategic Growth Fund (the “Acquiring Fund”), of all of the 
property and other assets of the Existing Fund, in exchange solely for shares of beneficial interest 
of the Acquiring Fund; (ii) the assumption by the MDP Trust, on behalf of the Acquiring Fund, 
of the existing liabilities of the Existing Fund reflected on the Existing Fund’s statement of assets 
and liabilities; (iii) the distribution of the shares of the Acquiring Fund to the shareholders of the 
Existing Fund according to their respective interests in complete liquidation of the Existing 
Fund; and (iv) the termination of the Existing Fund as a series of Harbor Funds as soon as 
practicable after the distribution (the “Proposal”).

2. To vote upon any other business that may properly come before the Meeting or any 
adjournment(s) or postponement(s) thereof.

A copy of the Plan, which more completely describes the transaction proposed, is attached as Appendix 
A to the enclosed Combined Proxy Statement/Prospectus.  It is not anticipated that any matters other 
than the approval of the Proposal will be brought before the Meeting.  If, however, any other business is 
properly brought before the Meeting, proxies will be voted in accordance with the judgment of the 
persons designated as proxies or otherwise as described in the enclosed Combined Proxy Statement/
Prospectus.

The Meeting will be a completely virtual meeting of shareholders, which will be conducted solely online 
via live webcast. To participate in the Meeting, shareholders must register in advance. If you wish to 
attend the Meeting, please send an email to attendameeting@astfinancial.com. Please put Harbor 
Strategic Growth Fund in the subject line and include in the body of the email your full name and 
address, your control number located on your proxy card or voting instruction form and your intent to 
attend the meeting. This request must be received before 11 a.m. Central time on June 29, 2022. A 
registration link will be sent back to you. There is no physical location for the Meeting. 

Shareholders whose names are registered directly with Harbor Strategic Growth Fund in the 
shareholder’s name will be asked to submit their name and control number found on the shareholder’s 
proxy card in order to register to participate in and electronically vote at the Meeting. We will admit to 
the Meeting (1) all shareholders of record on the Record date with proof of ownership; (2) persons 
holding proof of beneficial ownership at the Record Date, such as a letter or account statement from the 
person’s broker; (3) persons who have been granted proxies; and (4) such other persons that we, in our 
sole discretion, may elect to admit. Shareholders whose shares are held by a broker, bank or other 
nominee must first obtain a “legal proxy” from the applicable nominee/record holder, who will then 



provide the shareholder with a newly issued control number. Obtaining a legal proxy may take several 
days and must be received by the scheduled time for commencement of the Meeting.

Shareholders of record of the Existing Fund at the regular close of business of the New York Stock 
Exchange on May 6, 2022 are entitled to notice of, and to vote at, such Meeting and any adjournment(s) 
or postponement(s) thereof.  Each share of the Existing Fund is entitled to one vote, and each fractional 
share held is entitled to a proportional fractional vote, with respect to the Proposal.

The Board of Trustees of Harbor Funds recommends that the shareholders of the Existing Fund 
vote FOR the Proposal.

Important Notice Regarding the Availability of Proxy Materials for the
Meeting To Be Held on July 1, 2022.

The proxy statement is available on online at https://vote.proxyonline.com/harborfunds/docs/
strategicgrowth.pdf.

By order of the Board of Trustees of Harbor Funds

/s/ Diana R. Podgorny

Diana R. Podgorny
Secretary of Harbor Funds

Your vote is important.  To secure the largest possible representation and to save the expense of 
further mailings, please vote in one of three ways by: (1) completing, signing, dating, and 
promptly returning the enclosed proxy card in the enclosed postage prepaid envelope, (2) calling a 
toll-free telephone number, or (3) using the Internet. Please vote your proxy regardless of the 
number of shares owned.  Even if you plan to attend the Meeting online, we urge you to authorize 
your proxy prior to the Meeting. Your prompt authorization of a proxy will help assure a quorum 
at the Meeting and avoid additional expenses associated with further solicitation. A quorum is the 
minimum percentage of shareholders of the Existing Fund who must be present at the Meeting or 
by proxy in order for voting on the proposal to take place. Voting by proxy will not prevent you 
from voting your shares at the Meeting. You may revoke your proxy at any time at, or before, the 
Meeting or vote electronically if you attend the Meeting online, as provided in the enclosed 
Combined Proxy Statement/Prospectus. You may revoke your proxy before it is exercised at the 
Meeting by submitting to the Secretary of Harbor Funds a written notice of revocation or a 
subsequently signed proxy card (i.e., a later-dated proxy). A prior proxy can also be revoked by 
proxy voting again through the website or toll-free number noted on the enclosed proxy card. 
Proxy cards and written notices of revocation must be received by the Existing Fund prior to the 
Meeting.

As a shareholder of the Existing Fund, you are asked to attend the Meeting either online or by 
proxy. Harbor Funds reserves the flexibility to change the date, time, location or means of 
conducting the special meeting of shareholders. In the event of such a change, Harbor Funds will 
issue a press release announcing the change, to be available at www.harborcapital.com, and file 
the announcement on the Securities and Exchange Commission’s EDGAR system, among other 
steps, but may not deliver additional soliciting materials to shareholders or otherwise amend the 
proxy materials. 

If you hold your shares in “street name” through a broker, bank or other financial institution, you 
should contact your broker, bank or other financial institution for further instructions about 
voting electronically at the Meeting. 



Combined Proxy Statement/Prospectus
Dated May 20, 2022
Harbor Funds / Harbor Strategic Growth Fund
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www.harborcapital.com

Manager Directed Portfolios / Mar Vista Strategic Growth Fund

615 East Michigan Street, Third Floor
Milwaukee, Wisconsin 53202
1-844-737-MVIP (6847)
www.mvipfunds.com

This Combined Proxy Statement/Prospectus (“Proxy Statement/Prospectus”) solicits proxies to be voted 
at a special meeting of the shareholders (the “Meeting”) of the Harbor Strategic Growth Fund (the 
“Existing Fund”), a series of Harbor Funds.

At the Meeting, shareholders of the Existing Fund will be asked to approve an Agreement and Plan of 
Reorganization (the “Plan”) relating to the reorganization of the Existing Fund into a newly-organized 
shell series (the “Acquiring Fund”) of Manager Directed Portfolios (the “MDP Trust”), as described 
more fully in the Plan (the “Reorganization”).  The Existing Fund and the Acquiring Fund may be 
referred to herein as a “Fund” or the “Funds.”

If the Reorganization is approved by the Existing Fund’s shareholders, on the effective date of the 
proposed Reorganization Existing Fund shareholders will be issued shares of the class of the Acquiring 
Fund as shown in the table below:

Existing Fund Acquiring Fund
Harbor Strategic Growth Fund Mar Vista Strategic Growth Fund

Institutional Class → Institutional Shares
Administrative Class → Institutional Shares

Retirement Class → Retirement Shares
Investor Class → Investor Shares

The Meeting will be held virtually at 11:00 a. m. Central Time on July 1, 2022.  The Board of Trustees 
of Harbor Funds (the “Harbor Funds Board” or “Harbor Funds Trustees”) is soliciting these proxies on 
behalf of the Existing Fund.  The Harbor Funds Trustees believe that the proposed Reorganization is in 
the best interests of the Existing Fund and its shareholders, and that the interests of the Existing Fund’s 
shareholders will not be diluted as a result of the Reorganization.  This Proxy Statement/Prospectus will 
first be sent to shareholders on or about May 25, 2022.

The Existing Fund and the Acquiring Fund are both series of registered, open-end management 
investment companies (mutual funds).  If the Existing Fund’s shareholders vote to approve the Plan, 
shareholders of the Existing Fund will receive Acquiring Fund shares having a total dollar value 
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equivalent to the total dollar value of their investment in the Existing Fund immediately prior to the time 
of the Reorganization, as determined pursuant to the Plan.  The Existing Fund will then be terminated as 
a series of Harbor Funds.

This Proxy Statement/Prospectus sets forth concisely the information about the Reorganization and the 
Acquiring Fund that you should know before voting on the Plan with respect to the Existing Fund and 
investing in the Acquiring Fund.

You should retain this Proxy Statement/Prospectus for future reference.  Additional information about 
the Existing Fund, the Acquiring Fund and the proposed Reorganization can be found in the following 
documents, which have been filed with the U.S. Securities and Exchange Commission (“SEC”) and 
which are incorporated by reference into this Proxy Statement/Prospectus:

1. The prospectus of Harbor Funds on behalf of the Harbor Strategic Growth Fund, dated March 1, 
2022, as supplemented and amended to date  (File No. 811-04676; previously filed on the 
EDGAR Database and available on the SEC’s website at http://www.sec.gov, Accession No. 
0001193125-22-050163) (the “Existing Fund Prospectus”); 

2. Statement of Additional Information of Harbor Funds on behalf of the Harbor Strategic Growth 
Fund, dated March 1, 2022, as supplemented and amended to date (File No. 811-04676; 
previously filed on the EDGAR Database and available on the SEC’s website at http://
www.sec.gov, Accession No. 0001193125-22-050163);

3. Annual Report to shareholders of the Harbor Strategic Growth Fund for the fiscal year ended 
October 31, 2021 (File No. 811-04676; previously filed on the EDGAR Database and available 
on the SEC’s website at http://www.sec.gov, Accession No. 0001193125-21-365777); and

4. A statement of additional information (“SAI”) dated May 20, 2022, relating to this Proxy 
Statement/Prospectus.

You may request a free copy of the SAI relating to this Proxy Statement/Prospectus without charge by 
calling 1-800-422-1050 or by writing to the Existing Fund at 111 South Wacker Drive, 34th Floor, 
Chicago, IL 60606-4302.

You may obtain copies of the Existing Fund Prospectus, related SAI, or annual or semi-annual reports of 
the Existing Fund without charge by contacting the Existing Fund at 1-800-422-1050; by visiting http://
www harborcapital.com or on the EDGAR Database by visiting the SEC’s website at http://
www.sec.gov.

The Acquiring Fund is a newly organized shell series and currently has no assets or liabilities.  The 
Acquiring Fund was created specifically in connection with the Plan for the purpose of acquiring the 
assets and existing, known liabilities of the Existing Fund and will not commence operations until the 
date of the Reorganization.  The Acquiring Fund does not have any annual or semi-annual reports to 
date.

THE SECURITIES AND EXCHANGE COMMISSION HAS NOT APPROVED OR 
DISAPPROVED THESE SECURITIES OR PASSED UPON THE ADEQUACY OF THIS 
PROXY STATEMENT/PROSPECTUS.  ANY REPRESENTATION TO THE CONTRARY IS A 
CRIMINAL OFFENSE.

MUTUAL FUND SHARES ARE NOT DEPOSITS OR OBLIGATIONS OF, OR GUARANTEED 
OR ENDORSED BY, ANY BANK, AND ARE NOT INSURED BY THE FEDERAL DEPOSIT 
INSURANCE CORPORATION, THE FEDERAL RESERVE BOARD, OR ANY OTHER U.S. 
GOVERNMENT AGENCY.  MUTUAL FUND SHARES INVOLVE INVESTMENT RISKS, 
INCLUDING THE POSSIBLE LOSS OF YOUR INVESTMENT.
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Overview

The following is a brief overview of the proposal to be voted upon at the Meeting scheduled for July 1, 
2022.  Your vote is important.  Additional information is contained elsewhere in this Proxy Statement/
Prospectus, as well as the Plan, the Existing Fund Prospectus, and the SAI for this Proxy Statement/
Prospectus, all of which are incorporated herein by reference.

Shareholders should read the entire Proxy Statement/Prospectus carefully for more complete 
information.  If you need another copy of the Proxy Statement/Prospectus, please call the Existing Fund 
at 1-800-422-1050 (toll-free).

On what proposal am I being asked to vote?

As an Existing Fund shareholder, you are being asked to vote on the approval of an Agreement and Plan 
of Reorganization.  Under the Plan, the Acquiring Fund will acquire all of the property and other assets 
of the Existing Fund and assume the Existing Fund’s stated liabilities.  In exchange, the Existing Fund 
will receive shares of the Acquiring Fund, which will be distributed to shareholders of the Existing Fund 
in proportion to their ownership interests in the Existing Fund.  As part of this process, the Existing 
Fund will be liquidated and terminated as a portfolio of Harbor Funds.  The reorganization of the 
Existing Fund into the Acquiring Fund pursuant to the procedural steps and agreements set forth in the 
Plan is referred to as the “Proposal.”  

As a result of the Reorganization (if approved by shareholders), each Existing Fund shareholder will 
become a shareholder of the Acquiring Fund and shareholders of the Existing Fund will receive shares 
in the Acquiring Fund equal in value to their holdings in the Existing Fund immediately prior to the 
closing of the Reorganization. 

The Reorganization of the Existing Fund into the Acquiring Fund is currently scheduled to take place as 
of the opening of business on July 25, 2022, or such other date and time as the parties may agree (the 
“Closing Date”).  The Plan contemplates the Reorganization of the Existing Fund into the Acquiring 
Fund as set forth below.

Existing Fund Acquiring Fund
Harbor Strategic Growth Fund Mar Vista Strategic Growth Fund

Institutional Class → Institutional Shares
Administrative Class → Institutional Shares

Retirement Class → Retirement Shares
Investor Class → Investor Shares

Mar Vista Investment Partners, LLC (“Mar Vista”), the Existing Fund’s investment sub-adviser and the 
Acquiring Fund’s investment adviser, recommended that the Administrative Class be closed due to the 
small size of the class.  In order to ensure that the Administrative Class shareholders do not experience 
an increase in expenses, Mar Vista proposed that shareholders of the class receive Institutional Shares of 
the Acquiring Fund.  If the Reorganization is approved, Administrative Class shares of the Existing 
Fund will be converted to Institutional Class shares of the Existing Fund at the time of or shortly prior to 
the closing of the Reorganization. Existing Fund shareholders who do not wish to have their Existing 
Fund shares exchanged for shares of the Acquiring Fund as part of the Reorganization should consider 
redeeming their shares prior to the completion of the Reorganization.  If you redeem your shares and 
they are held in a taxable account, you generally will recognize a taxable gain or loss based on the 
difference between your tax basis in the shares and the amount you receive for them.  If, instead, you 
receive Acquiring Fund shares in exchange for your Existing Fund shares as part of the Reorganization, 
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you generally will not recognize any taxable gain or loss on such exchange.  See the section entitled 
“Federal income tax consequences of the Reorganization” below.

For more information regarding shareholder approval of the Reorganization, please refer to the “The 
proposed Reorganization” and “Voting information” sections below.  The Plan is attached as Appendix 
A to this Proxy Statement/Prospectus.  For more information regarding the calculation of the number of 
Acquiring Fund shares to be issued, please refer to the “How will the number of shares of an Acquiring 
Fund that I will receive be determined?” section below.

What is the anticipated timing of the Reorganization?

The Meeting is scheduled to occur on July 1, 2022.  If all necessary approvals are obtained, the proposed 
Reorganization will likely take place in the second quarter of 2022, and is currently scheduled to take 
place upon the opening of business on July 25, 2022.

Why is the Reorganization being proposed?

Harbor Capital Advisors, Inc. (“Harbor Capital”), the investment adviser to the Existing Fund, and Mar 
Vista Investment Partners, LLC, the Existing Fund’s investment subadviser, believe that the proposed 
Reorganization is in the best interests of the Existing Fund and its shareholders.  As described in more 
detail below, the parties believe that shareholders of the Existing Fund will benefit from a tax-free 
reorganization, continuity of portfolio management, opportunities for growth, and the services offered 
by Mar Vista Investment Partners, LLC and other service providers to the Acquiring Fund.

The Existing Fund is the successor to another fund, the Roxbury/Mar Vista Strategic Growth Fund, 
which commenced operations as a series of the MDP Trust in 2011, and Mar Vista Investment Partners, 
LLC served as the sub-adviser and, eventually the investment adviser, to that fund before it was 
reorganized into the Existing Fund in 2017.  In 2021, Mar Vista Investment Partners, LLC determined 
that it wished to become the primary investment adviser to the Existing Fund and proposed the 
reorganization back into the MDP Trust, because it believes the Fund will have better potential for 
growth if Mar Vista Investment Partners, LLC were to serve as its primary investment adviser. 

Mar Vista Investment Partners, LLC has recently entered into a partnership with Diffractive Managers 
Group  whereby Diffractive Managers Group will provide distribution and marketing services to Mar 
Vista Investment Partners, LLC, including with respect to the Acquiring Fund. In addition, Mar Vista 
Investment Partners, LLC was familiar with the MDP Trust and its service providers from when the 
predecessor fund was a series of the MDP Trust and believes that the Existing Fund and its shareholders 
will benefit from reorganizing back into the MDP Trust. Mar Vista Investment Partners, LLC believes 
that each of the service providers to the Acquiring Fund has strong capabilities and the ability to provide 
a high level of services for the Acquiring Fund following the Reorganization. In connection with the 
Reorganization, Harbor Capital Advisors, Inc. and Mar Vista Investment Partners, LLC have entered 
into an asset purchase agreement pursuant to which Mar Vista Investment Partners, LLC agreed to 
acquire the assets related to the management of the Existing Fund.  

The Existing Fund is a substantially similar fund as the Acquiring Fund.  The investment objective of 
the Acquiring Fund is identical to the investment objective of the Existing Fund. The principal 
investment strategies of the Acquiring Fund are substantively the same as those of the Existing Fund, 
and the fundamental investment policies of the Acquiring Fund and the Existing Fund are the same in 
substance.  Mar Vista Investment Partners, LLC will serve as the investment adviser to the Acquiring 
Fund and the portfolio managers of the Existing Fund will continue to serve as the portfolio managers of 
the Acquiring Fund, subject to the oversight of the Board of Trustees of the MDP Trust.  The proposed 
Reorganization is not expected to result in a reduction in the level or quality of services shareholders of 
the Existing Fund currently receive.  Shareholders will benefit from a tax-free exchange of their Existing 
Fund shares for Acquiring Fund shares (although shareholders who hold shares of the Existing Fund in a 
taxable account may incur taxes with respect to any capital gains realized and distributed prior to the 
Reorganization).  The proposed Reorganization has been carefully reviewed and approved by the Harbor 
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Funds Board and the Board of Trustees of the MDP Trust.  The Harbor Funds Trustees recommend that 
you vote FOR the proposed Reorganization.

Will the portfolio management of the Existing Fund change?

No.  As stated above, if the Reorganization is approved, Mar Vista Investment Partners, LLC will serve 
as the investment adviser to the Acquiring Fund and the same portfolio managers that currently manage 
the Existing Fund will be the portfolio managers of the Acquiring Fund. Mar Vista Investment Partners, 
LLC will be responsible for the investment of the Acquiring Fund’s assets and the daily business affairs 
of the Acquiring Fund, subject to the oversight of the Board of Trustees of the MDP Trust.  

Who will bear the expenses associated with the Reorganization?

The costs of the solicitation related to the Reorganization, including any costs directly associated with 
preparing, filing, printing, and distributing to the shareholders of the Existing Fund all materials relating 
to this Proxy Statement/Prospectus and soliciting shareholder votes, as well as the service provider 
conversion costs associated with the Reorganization, will be borne by Mar Vista Investment Partners, 
LLC.  Neither the Existing Fund nor the Acquiring Fund will bear any related costs of the 
Reorganization (except that certain brokerage and transaction costs may be incurred by the Funds).  Mar 
Vista Investment Partners, LLC will bear such expenses whether or not the Reorganization is 
consummated. Brokerage and transaction costs may be incurred by the Funds in connection with 
purchases and redemptions and other normal Fund operations; however, Mar Vista Investment Partners, 
LLC does not anticipate any repositioning of the Existing Fund’s portfolio as a consequence of the 
Reorganization.

What are the federal income tax consequences of the Reorganization?

The Reorganization is intended to qualify as a tax-free reorganization for U.S. federal income tax 
purposes and will not take place unless the Existing Fund and the Acquiring Fund receive a satisfactory 
opinion of Acquiring Fund counsel to the effect that the Reorganization will be tax-free, as described in 
more detail in the section entitled “Federal income tax consequences of the Reorganization” (although 
there can be no assurance that the Internal Revenue Service will agree with such opinion).  Accordingly, 
no gain or loss is expected to be recognized by the Existing Fund or its shareholders as a direct result of 
its Reorganization (although taxable shareholders may incur taxes with respect to any capital gains 
realized and distributed prior to the Reorganization).  In addition, the tax basis and holding period of a 
shareholder’s Existing Fund shares are expected to carry over to the Acquiring Fund shares the 
shareholder receives in the Reorganization.  At any time prior to the consummation of the 
Reorganization, Existing Fund shareholders may redeem their Existing Fund shares.  Redemption of 
shares either before or after the Reorganization will generally result in the recognition of gain or loss to 
such shareholders for U.S. federal income tax purposes.

For more detailed information about the tax consequences of the Reorganization, please refer to the 
“Federal income tax consequences of the Reorganization” section below.

Has the Board of the Existing Fund approved the proposed Reorganization?

The Harbor Funds Board has approved the Reorganization and the Plan and recommends that you vote 
to approve the Plan.  The Harbor Funds Trustees believe that the proposed Reorganization is in the best 
interests of the Existing Fund and its shareholders, and that the interests of the Existing Fund’s 
shareholders will not be diluted as a result of the Reorganization.

As described in more detail below, Harbor Capital Advisors, Inc., Mar Vista Investment Partners, LLC 
and the Harbor Funds Board have engaged in discussions regarding how to pursue the best interests of 
the Existing Fund and its shareholders.  Harbor Capital Advisors, Inc. and Mar Vista Investment 
Partners, LLC proposed that the Harbor Funds Board approve the Reorganization in light of a number of 
factors, including the current asset size of the Existing Fund, Mar Vista Investment Partners LLC’s 
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belief that it can help grow the Fund through its partnership with Diffractive Managers Group and the 
fact that the Existing Fund and the Acquiring Fund have identical investment objectives and 
substantively identical investment strategies.  For information regarding the specific factors that were 
considered by the Harbor Funds Trustees, please refer to the section below entitled “Board 
considerations.”

How will the number of shares of the Acquiring Fund that I will receive be determined?

As an Existing Fund shareholder, you will receive your pro rata share of the Acquiring Fund shares 
received by the Existing Fund in the Reorganization.  The number of shares that the Existing Fund’s 
shareholders will receive will be based on the relative net asset values of the Existing Fund and the 
Acquiring Fund as of the regular close of business of the New York Stock Exchange on the business day 
immediately preceding the Closing Date.  The Existing Fund’s assets will be valued pursuant to the 
MDP Trust’s valuation procedures, which are virtually identical to the Harbor Funds’ valuation 
procedures as it relates to the securities held by the Existing Fund. Accordingly, Harbor Capital 
Advisors, Inc. and Mar Vista Investment Partners, LLC expect that any change in the valuation of the 
Existing Fund’s assets immediately prior to the Closing using the MDP Trust’s valuation procedures 
rather than the Harbor Funds’ valuation procedures would likely not have a material impact on the 
Existing Fund’s net asset value.

How do the fees of the Acquiring Fund compare to those of the Existing Fund?

As a result of the proposed Reorganization and after any applicable expense waivers and 
reimbursements, Existing Fund shareholders of each class can expect to experience the same or lower 
net total fund operating expenses as shareholders of the corresponding class of the Acquiring Fund after 
the Reorganization.  The investment advisory fee payable by the Acquiring Fund to Mar Vista 
Investment Partners, LLC is identical to the investment advisory fee currently payable to Harbor Capital 
Advisors, Inc. by the Existing Fund.  In addition, Mar Vista Investment Partners, LLC will enter into an 
expense limitation agreement to limit total annual fund operating expenses (excluding taxes, borrowing 
expenses, interest, brokerage commissions and other excluded expenses) to 0.63%, 0.71% and 1.07% for 
Retirement Shares, Institutional Shares and Investor Shares, respectively, through at least two years 
from the closing of the Reorganization. 

As a result of the Reorganization, shareholders of each share class of the Existing Fund would 
experience higher expenses than those currently borne by shareholders if the expense limitation 
agreement for the Acquiring Fund were not in place.

The total expense ratio, prior to fee waivers and expense reimbursements, is anticipated to be higher for 
shareholders of the Institutional Shares and Investor Shares of the Acquiring Fund after the 
Reorganization as compared to shareholders of Institutional Class shares and Investor Class shares of the 
Existing Fund due in part to the addition of a 0.10% shareholder servicing fee for those share classes.  
The Acquiring Fund will not offer Administrative Class shares. If the Reorganization is approved, 
Administrative Class shares of the Existing Fund will be converted to Institutional Class shares of the 
Existing Fund at the time of or shortly prior to the closing of the Reorganization and shareholders of the 
Administrative Class shares of the Existing Fund will receive Institutional Class shares in the 
Reorganization and accordingly will no longer be subject to a Rule 12b-1 fee.  Accordingly, 
Administrative Class shareholders are expected to experience lower total annual fund operating 
expenses as shareholders of the Institutional Shares of the Acquiring Fund following the Reorganization.  
In addition, the total expense ratio, prior to fee waivers and/or expense reimbursements, is anticipated to 
be the same for shareholders of the Retirement Class shares of the Existing Fund as a result of the 
Reorganization.

For more details, please see “Comparison of fee tables” and “Comparison of investment advisers, 
subadvisers and other service providers” below.
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Will I have to pay any redemption fees in connection with the Reorganization?

No.  You will not have to pay any redemption fees in connection with the Reorganization, which means 
that the aggregate value of Acquiring Fund shares issued to you with respect to the Reorganization will 
be equal to the aggregate value of the Existing Fund shares you own immediately prior to the 
Reorganization.  Please see the sections entitled “Comparison of fee tables,” “Comparison of share 
classes and distribution arrangements” and “Comparison of purchase, redemption and exchange 
procedures” below for more information.

How do the share purchase, redemption and exchange procedures of the Acquiring Fund compare to 
those of the Existing Fund?

They are similar.  Shares of the Existing Fund and the Acquiring Fund may be purchased directly 
through the Fund’s respective transfer agent and through other authorized financial intermediaries. The 
purchase price of each share of the Existing Fund and the Acquiring Fund is based on the net asset value 
next determined after the order is received in good order by the Existing Fund or Acquiring Fund or 
their respective agent.  For more information concerning the share purchase, redemption and exchange 
procedures of the Existing Fund and the Acquiring Fund, please see the “Comparison of purchase, 
redemption and exchange procedures” section below.

Are the investment objectives and strategies of the Acquiring Fund similar to the investment 
objectives and strategies of the Existing Fund?

The investment objective of the Existing Fund and the Acquiring Fund are identical, and the principal 
investment strategies of the Funds are substantively the same. The investment policies of the Funds are 
also substantially similar.  For a detailed comparison of each Existing and Acquiring Fund’s investment 
objectives and strategies, see the section below entitled “Comparison of investment objectives, strategies 
and risks.”

Do the fundamental investment and non-fundamental policies differ between the Existing Fund and 
the Acquiring Fund?

The fundamental investment policies of the Existing Fund and the Acquiring Fund regarding borrowing, 
making loans and investing in real estate are identical. Although the Existing Fund’s and the Acquiring 
Fund’s fundamental policies regarding diversification, industry concentration, underwriting securities, 
issuing senior securities and making loans are worded differently, there are no substantive differences in 
such policies. In addition, the Existing Fund has adopted non-fundamental investment policies, but the 
Acquiring Fund does not have any non-fundamental investment policies.  

Harbor Capital Advisors Inc. and Mar Vista Investment Partners, LLC believe the differences in 
fundamental and non-fundamental investment policies will not affect the way in which the Acquiring 
Fund will be managed as compared to how the Existing Fund has been managed historically.

For more information about the Funds’ fundamental and non-fundamental investment policies, see the 
section below entitled “Comparison of fundamental and non-fundamental investment policies.”

Do the principal risks associated with investments in the Existing Fund differ from the principal risks 
associated with investments in the Acquiring Fund?

The principal risks of the Existing Fund are substantially similar to those of the Acquiring Fund.  For a 
detailed comparison of each Fund’s principal risks, see the section below entitled “Comparison of 
investment objectives, strategies and risks.”
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How many votes am I entitled to cast?

As a shareholder of the Existing Fund, you are entitled to one vote for each whole share, and a 
proportionate fractional vote for each fractional share, that you own of the Existing Fund on the record 
date.  The record date is May 6, 2022 (the “Record Date”).  

How do I vote my shares?

You can vote your shares electronically at the Meeting or by completing and signing the enclosed Proxy 
Card and mailing it in the enclosed postage-paid envelope.  You may also vote by touch-tone telephone 
by calling the toll-free number printed on your Proxy Card and following the recorded instructions or by 
Internet by going to the website printed on your Proxy Card and following the instructions.  If you need 
any assistance, or have any questions regarding the Proposal or how to vote your shares, please call the 
number provided on the Proxy Card included with this Combined Proxy Statement/Prospectus.

What are the quorum and approval requirements for the Reorganization?

Holders of at least 33 1/3% of the shares of the Existing Fund entitled to vote as of the Record Date, and 
who are present virtually or by proxy at the Meeting, shall constitute a quorum for the purpose of voting 
on the Proposal with respect to the Existing Fund.  Approval of the Reorganization requires the 
affirmative vote of 67% or more of the voting securities present at the Meeting, if the holders of more 
than 50% of the outstanding voting securities of the Existing Fund are present or represented by proxy, 
or of more than 50% of the outstanding voting securities of the Existing Fund, whichever is less.

What if there are not enough votes to reach a quorum or to approve the Reorganization by the 
scheduled Meeting date?

If there are not enough votes to reach quorum by the time of the Meeting, the Meeting cannot be 
lawfully convened and the Meeting may be postponed or adjourned to a later date to permit further 
solicitation of proxy votes.  Likewise, if there are not sufficient votes to approve the Proposal by the 
time of the Meeting, the Meeting may be postponed or adjourned to a later date to permit further 
solicitation of proxy votes.  To facilitate the receipt of a sufficient number of votes, we may need to take 
additional action.  AST Fund Solutions, a proxy solicitation firm or other persons who are affiliated with 
Mar Vista Investment Partners, LLC, Harbor Capital Advisors Inc., the MDP Trust, Harbor Funds or 
their respective affiliates, may contact you by mail, e-mail or other electronic means, or telephone.  
Therefore, we encourage shareholders to vote as soon as they review the enclosed Proxy Statement/
Prospectus and the other materials to avoid additional mailings or telephone calls.

Voting your shares immediately will help minimize additional solicitation expenses and prevent the need 
to make a call to you to solicit your vote.

What happens if the Reorganization is not approved by the Existing Fund’s shareholders?

If the shareholders of the Existing Fund do not approve the Reorganization, the Harbor Funds Board will 
consider other alternatives. Such alternatives may include liquidating the Existing Fund.
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Comparison of the Existing Fund and the Acquiring Fund

Comparison of fee tables

The tables below set forth fees borne by shareholders.  The tables allow a shareholder to compare the 
management fees, shareholder expenses and expense ratios of the Existing Fund with the Acquiring 
Fund and to analyze the estimated expenses that the Acquiring Fund expects to bear following the 
Reorganization.  Annual fund operating expenses are paid by each Fund.  They include management 
fees, administrative costs and distribution and shareholder servicing fees, including pricing and custody 
services.  For the Acquiring Fund, annual fund operating expenses (and related Example Expenses) also 
are presented on a pro forma basis.  Expenses currently borne by shareholders of the Existing Fund 
would increase following the Reorganization if the expense limitation agreement for the Acquiring Fund 
was not in place.  Shareholders may pay other fees, such as brokerage commissions and other fees to 
financial intermediaries, which are not reflected in the table above or the examples below.

The annual fund operating expenses shown in the tables below are based on expenses for the twelve-
month period ended October 31, 2021 for the Existing Fund.  These annual fund operating expenses are 
unaudited.  The numbers provided in the following expense tables and examples for the Acquiring Fund 
are estimates because the Fund has not commenced operations as of the date of this Proxy Statement/
Prospectus.  As such, the rate at which expenses are accrued during the fiscal year may not be constant 
and, at any particular point, may be greater or less than the stated average percentage. Neither the 
Existing Fund nor the Acquiring Fund impose front-end or deferred sales charges, or redemption fees.

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of 
your investment) 

 

Existing 
Fund 

Retirement 
Class

Acquiring 
Fund 

Retirement 
Shares

Existing 
Fund 

Institutional 
Class

Acquiring 
Fund 

Institutional 
Shares

Existing Fund 
Administrative 

Class

Acquiring 
Fund 

Institutional 
Shares5

Existing 
Fund 

Investor 
Class

Acquiring 
Fund 

Investor 
Shares

Management Fees 0.60% 0.60% 0.60% 0.60% 0.60% 0.60% 0.60% 0.60%
Distribution and 
Service (12b-1) Fees None None None None 0.25% None 0.25% 0.25%

Shareholder Servicing 
Plan Fees None None None 0.10% None 0.10% None 0.10%

Other Expenses1 0.12% 0.26%2 0.20% 0.26%2 0.20% 0.26%2 0.31% 0.26%2

Total Annual Fund 
Operating Expenses 0.72% 0.86% 0.80% 0.96% 1.05% 0.96% 1.16% 1.21%

Expense 
Reimbursement (0.09)%3 (0.23)%4 (0.09)%3 (0.25)%4 (0.09)%3 (0.25)% (0.09)%3 (0.14)%4

Total Annual Fund 
Operating Expenses 
After Expense 
Reimbursement

0.63% 0.63% 0.71% 0.71% 0.96% 0.71% 1.07% 1.07%

1  The costs incurred in connection with the Reorganization will be borne by Mar Vista Investment Partners, LLC (“Mar 
Vista”). These Reorganization expenses have not been reflected in the tables above.

2 Based on estimated amounts for the current fiscal year.
3 Harbor Capital Advisors Inc. (“Harbor Capital”) has contractually agreed to limit the Existing Fund’s operating expenses, 

excluding interest expense (if any), to 0.63%, 0.71%, 0.96%, and 1.07% for the Retirement Class, Institutional Class, 
Administrative Class, and Investor Class, respectively, through February 28, 2023. Only the Existing Fund’s Board of 
Trustees may modify or terminate this agreement.

4 Mar Vista has contractually agreed to waive a portion of its fees and reimburse certain expenses for the Acquiring Fund to 
limit the total annual fund operating expenses (excluding taxes, leverage (i.e., any expenses incurred in connection with 
borrowings made by the Fund), interest (including interest incurred in connection with bank and custody overdrafts), 
brokerage commissions and other transactional expenses, dividends or interest on short positions, acquired fund fees and 
expenses or extraordinary expenses such as litigation) (collectively, “Excludable Expenses”)) to 0.63%, 0.71% and 1.07% 
for Retirement Shares, Institutional Shares and Investor Shares, respectively, through at least July 25, 2024. To the extent 
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the Fund or a share class of the Fund incurs Excludable Expenses, Total Annual Fund Operating Expenses After Fee 
Waivers/Expense Reimbursements may be greater than 0.63%, 0.71% or 1.07% for Retirement Shares, Institutional 
Shares and Investor Shares, respectively. The waivers and reimbursements will remain in effect through at least July 25, 
2024. Mar Vista may request recoupment of previously waived fees and paid expenses from the Acquiring Fund for 36 
months from the date such fees and expenses were waived or paid, if such reimbursement will not cause the Acquiring 
Fund’s total expense ratio to exceed the expense limitation in place at the time of the waiver and/or expense payment and 
the expense limitation in place at the time of the recoupment.

5  The Acquiring Fund does not offer Administrative Class shares. If the Reorganization is approved, shareholders of 
Administrative Class shares of the Existing Fund will receive Institutional Class shares of the Acquiring Fund in 
connection with the Reorganization. 

Expense examples

The following Examples are intended to help you compare the cost of investing in shares of the Existing 
Fund with the cost of investing in the Acquiring Fund on a pro forma basis, and allow you to compare 
these costs with the cost of investing in other mutual funds.

The Examples assume that you invest $10,000 in the Fund for the time periods indicated.  It assumes a 
5% return each year and no change in expenses (including one year of capped expenses in each period).  
Because the Examples are hypothetical and for comparison only, your actual costs may be higher or 
lower.  Although your actual costs may be higher or lower, based on these assumptions your costs would 
be:

Harbor Strategic Growth Fund
(Existing Fund)

1 Year 3 Years 5 Years 10 Years
Retirement Class $64 $221 $392 $886
Institutional Class $73 $246 $435 $981
Administrative Class $98 $325 $571 $1,274
Investor Class $109 $360 $630 $1,401

Mar Vista Strategic Growth Fund
(Acquiring Fund) 

Pro Forma
1 Year 3 Years 5 Years 10 Years

Retirement Shares $64 $251 $454 $1,040
Institutional Shares1 $73 $281 $507 $1,155
Investor Shares $109 $370 $652 $1,454

1 Both Institutional Class and Administrative Class shareholders of the Existing Fund will receive 
Institutional Shares of the Acquiring Fund. 

The projected post-Reorganization pro forma Annual Fund Operating Expenses and Expense Examples 
presented above are based on numerous material assumptions. To facilitate a comparison of the expenses 
of the Existing Fund and the Acquiring Fund the Expense Examples above include one year of capped 
expenses for both the Existing Fund and the Acquiring Fund. The operating expense limitation 
agreements will remain in place through at least February 28, 2023 for the Existing Fund and July 25, 
2024 for the Acquiring Fund.  Although these projections represent good faith estimates, there can be no 
assurance that any particular level of expenses or expense savings will be achieved because expenses 
depend on a variety of factors, such as the future level of the Acquiring Fund’s assets.  Those factors are 
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beyond the control of the Acquiring Fund and Mar Vista.  Actual expenses may be greater or less than 
those shown and may change.

Comparison of investment objectives, strategies and risks

The following summarizes the investment objectives, strategies and risks of the Existing Fund and the 
Acquiring Fund.  Further information about the Existing Fund’s investment objectives, strategies and 
risks is contained in the Existing Fund Prospectus and SAI, which are on file with the SEC.  The 
Existing Fund Prospectus is also incorporated herein by reference.  The SAI relating to this Proxy 
Statement/Prospectus also contains additional information regarding the Acquiring Fund’s investment 
objectives, strategies and risks.

Harbor Strategic Growth Fund (Existing Fund) and Mar Vista Strategic Growth Fund (Acquiring 
Fund)

Investment objective

Both the Harbor Strategic Growth Fund and the Mar Vista Strategic Growth Fund seek long-term 
growth of capital.  

Investment strategy

The investment strategies of the Existing Fund and the Acquiring Fund substantively are the same 
although the description of the Acquiring Fund’s investment strategy will have additional detail about 
Mar Vista’s investment strategy in the Acquiring Fund’s prospectus following the Reorganization.  Mar 
Vista’s portfolio managers will implement the Acquiring Fund’s investment strategy as representatives 
of the Acquiring Fund’s investment adviser rather than as representatives of the subadviser to the 
Existing Fund.  Accordingly, references to “the Subadviser” in the Existing Fund’s strategy have been 
replaced with references to “the Adviser” in the Acquiring Fund’s strategy. The discussion below 
reflects the principal investment strategy of the Acquiring Fund. 

The Acquiring Fund invests in equity securities that the Adviser believes have strong growth 
characteristics and are undervalued in the marketplace. Under normal market conditions, the Fund 
invests primarily (at least 65% of its net assets) in equity securities, principally common and preferred 
stocks, of U.S. companies. The Fund tends to invest more significantly in equity securities of companies 
with larger market capitalizations, but may also invest in equity securities of companies with mid and 
small market capitalizations.

In selecting securities, the Adviser seeks to invest in businesses that it believes can grow excess returns 
on capital into the future and which the Adviser believes trade at a discount to fair value of the 
companies. The Adviser utilizes a bottom-up stock selection process to identify growth businesses with 
a sustainable competitive advantage.

The Fund maintains a portfolio of approximately 30-50 stocks. However, the actual number of portfolio 
holdings may vary due to market conditions. Holdings are generally spread across a number of 
industries/sectors but may have a higher percentage in sectors that the Adviser believes have greater 
investment opportunities.

The Fund may purchase securities of companies engaged in initial public offerings (“IPOs”) and may 
from time to time invest in foreign securities, including American Depositary Receipts.

The Adviser generally sells a stock when it believes the risk/reward characteristics turn negative, the 
fundamentals deteriorate, a more attractive investment is identified, or the stock achieves the Adviser’s 
estimate of fair value.
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Investment risks

The Existing Fund and the Acquiring Fund have identical principal risk factors except that the Acquiring 
Fund has added a “General Market Risk; Recent Market Events Risk” factor which replaced the Existing 
Fund’s “Market Risk.”  The “General Market Risk; Recent Market Events Risk” disclosure includes a 
discussion of recent events that could impact an investment in the Acquiring Fund such as the 
COVID-19 global pandemic and the military conflict between Russia and Ukraine. The discussion 
below presents the risks as applicable to the Acquiring Fund. Before investing in the Fund, you should 
carefully consider your own investment goals, the amount of time you are willing to leave your money 
invested, and the amount of risk you are willing to take. Remember, in addition to possibly not 
achieving your investment goals, you could lose all or a portion of your investment in the Fund over 
long or even short periods of time. The principal risks of investing in the Fund (presented in alphabetical 
order after the first six risks) are:

General Market Risk; Recent Market Events Risk: The value of the Fund’s shares will fluctuate 
based on the performance of the Fund’s investments and other factors affecting the securities markets 
generally. Certain investments selected for the Fund’s portfolio may be worth less than the price 
originally paid for them, or less than they were worth at an earlier time. The value of the Fund’s 
investments may go up or down, sometimes dramatically and unpredictably, based on current market 
conditions, such as real or perceived adverse political or economic conditions, inflation, changes in 
interest rates, lack of liquidity in the fixed income markets or adverse investor sentiment.

U.S. and international markets have experienced significant periods of volatility in recent months and 
years due to a number of economic, political and global macro factors, including rising inflation, the 
impact of the coronavirus (COVID-19) global pandemic which resulted in a public health crisis, 
business interruptions, growth concerns in the U.S. and overseas and the military conflict between 
Russia and Ukraine. While U.S. and global economies are recovering from the effects of COVID-19, the 
recovery is proceeding at slower than expected rates and may last for a prolonged period of time. 

Growth Style Risk: Over time, a growth-oriented investing style may go in and out of favor, which may 
cause the Fund to underperform other equity funds that use different investing styles. Stocks of 
companies Mar Vista believes are fast-growing may trade at a higher multiple of current earnings than 
other stocks. If Mar Vista’s assessment of a company’s prospects for earnings growth, or how other 
investors will value the company’s earnings growth, is incorrect, the price of the stock may fall or may 
never reach the value Mar Vista has placed on it. Growth stock prices tend to fluctuate more 
dramatically than the overall stock market and growth stocks may fall out of favor with investors for 
extended periods of time. 

Selection Risk: The Adviser’s judgment about the attractiveness, value and growth potential of a 
particular security may be incorrect. The Adviser potentially will be prevented from executing 
investment decisions at an advantageous time or price as a result of domestic or global market 
disruptions, particularly disruptions causing heightened market volatility and reduced market liquidity, 
as well as increased or changing regulations.  Thus, investments that the Adviser believes represent an 
attractive opportunity or in which the Fund seeks to obtain exposure may be unavailable entirely or in 
the specific quantities or prices sought by the Adviser and the Fund may need to obtain the exposure 
through less advantageous or indirect investments or forgo the investment at the time.

Large Cap Risk: Large cap stocks may fall out of favor relative to small or mid cap stocks, which may 
cause the Fund to underperform other equity funds that focus on small or mid cap stocks. Large cap 
companies may be unable to respond quickly to new competitive challenges, such as changes in 
technology and consumer tastes, and also may not be able to attain the high growth rate of successful 
smaller companies, especially during extended periods of economic expansion. 

Small and Mid Cap Risk: The Fund’s performance may be more volatile because it may invest in 
issuers that are small cap and mid cap companies. Small cap and mid cap companies may fall out of 
favor relative to large cap stocks, which may cause the Fund to underperform other equity funds that 
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focus on large cap stocks. Small cap and mid cap companies may have limited product lines, markets, 
and financial resources and may be more dependent upon a relatively small management group. 

Equity Securities Risk: The values of equity securities may decline due to general market conditions 
that are not specifically related to a particular company, such as real or perceived adverse economic 
conditions, changes in the general outlook for corporate earnings, changes in interest or currency rates or 
adverse investor sentiment generally. They may also decline due to factors that affect a particular 
industry or industries, such as labor shortages or increased production costs and competitive conditions 
within an industry. Equity securities generally have greater price volatility than fixed income securities.

Depositary Receipts Risk: Depositary receipts are certificates evidencing ownership of shares of a 
foreign issuer. These certificates are issued by depository banks and generally trade on an established 
market in the U.S. or elsewhere. The underlying shares are held in trust by a custodian bank or similar 
financial institution. The depository bank may not have physical custody of the underlying securities at 
all times and may charge fees for various services, including forwarding dividends and interest and 
corporate actions. Depositary receipts are alternatives to directly purchasing the underlying foreign 
securities in their national markets and currencies. Depositary receipts are subject to the risks associated 
with investing directly in foreign securities.

Foreign Securities Risk: Because the Fund may invest in securities of foreign issuers, an investment in 
the Fund is subject to special risks in addition to those of U.S. securities. These risks include heightened 
political and economic risks, greater volatility, currency fluctuations, higher transaction costs, delayed 
settlement, possible foreign controls on investment, possible sanctions by governmental bodies of other 
countries and less stringent investor protection and disclosure standards of foreign markets. Foreign 
securities are sometimes less liquid and harder to value than securities of U.S. issuers. These risks are 
more significant for issuers in emerging market countries. Global economies and financial markets are 
becoming increasingly interconnected, and conditions and events in one country, region or financial 
market may adversely impact issuers in a different country, region or financial market.

IPO Risk: An IPO presents the risk that the market value of IPO shares will fluctuate considerably due 
to factors such as the absence of a prior public market, unseasoned trading, the small number of shares 
available for trading and limited information about the issuer. The purchase of IPO shares may involve 
high transaction costs. IPO shares are subject to market risk and liquidity risk. Because of the price 
volatility of IPO shares, the Fund may choose to hold IPO shares for a very short period of time. This 
may increase the turnover of a portfolio and may lead to increased expenses to the Fund, such as 
commissions and transaction costs. The Fund’s investments in IPO shares may include the securities of 
“unseasoned” companies (companies with less than three years of continuous operations), which present 
risks considerably greater than common stocks of more established companies. These companies may 
have limited operating histories and their prospects for profitability may be uncertain.

Issuer Risk: An adverse event affecting a particular issuer in which the Fund is invested, such as an 
unfavorable earnings report, may depress the value of that issuer’s stock, sometimes rapidly or 
unpredictably.

Limited Number of Holdings Risk: Although the Fund is a diversified fund, the Fund may invest in a 
limited number of companies. As a result, an adverse event affecting a particular company may hurt the 
Fund’s performance more than if it had invested in a larger number of companies. In addition, the 
Fund’s performance may be more volatile than a fund that invests in a larger number of companies.

Preferred Stock Risk: Preferred stocks in which the Fund may invest are sensitive to interest rate 
changes, generally decreasing in value if interest rates rise and increasing in value if interest rates fall. 
Preferred stocks are also subject to equity risk, which is the risk that stock prices will fall over short or 
extended periods of time and credit risk, which is the possibility that an isuer of preferred stock will fail 
to make its dividend payments. The rights of preferred stocks on the distribution of a company’s assets 
in the event of a liquidation are generally subordinate to the rights associated with a company’s debt 
securities.
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Sector Risk: Because the Fund may, from time to time, be more heavily invested in particular sectors, 
the value of its shares may be especially sensitive to factors and economic risks that specifically affect 
those sectors. As a result, the Fund’s share price may fluctuate more widely than the value of shares of a 
mutual fund that invests in a broader range of sectors.

Additional Information about the Acquiring Fund’s Investments

Investment Objectives:  The Board of Trustees of the MDP Trust may change the Acquiring Fund’s 
investment objective without shareholder approval.

Mar Vista’s investment process is not expected to change as a result of the Reorganization and the below 
description is applicable to both the Acquiring Fund and the Existing Fund.

Mar Vista seeks to invest in companies, particularly large-cap companies, with the potential to grow 
excess returns on capital into the future and trade at a discount to Mar Vista’s estimate of the value of 
the companies.  Mar Vista also seeks to invest in companies with management teams that have a proven 
track record to allocate capital in a way that maximizes the companies’ value.  Mar Vista uses a bottom-
up process to identify growth businesses that it believes offer a sustainable competitive advantage and 
opportunities to grow and reinvest capital.  Some of the factors Mar Vista considers in selecting holdings 
include:  dominant or rapidly growing market shares; commitments to investing in productivity and 
innovation; sustainable or expanding profit margins; and well capitalized balance sheets.

The Fund may invest in foreign securities, including ADRs.  ADRs are negotiable certificates held in a 
U.S. bank representing a specific number of shares of a foreign stock traded on a U.S. stock exchange.  
ADRs make it easier for U.S. citizens to invest in foreign companies due to the widespread availability 
of dollar-denominated price information, lower transaction costs, and timely dividend distributions.  An 
American Depositary Share is the share issued under an American Depositary Receipt agreement which 
is actually traded.

The Fund may invest in the securities of other investment companies, including ETFs, to the extent 
permitted by the Investment Company Act of 1940 (the “1940 Act”) and the rules thereunder. As a 
shareholder in an investment company, the Fund would bear its pro rata portion of the investment 
company’s expenses, including advisory fees, in addition to its own expenses.  Although the 1940 Act 
restricts investments by registered investment companies in the securities of other investment 
companies, including ETFs, registered investment companies may be permitted to invest in certain ETFs 
beyond the limits set forth in Section 12(d)(1) in reliance on Rule 12d1-4 which imposes limits on 
control and voting on investment funds, among other requirements. 

At the time of purchase, individual stock holdings may represent up to 5% of the Fund’s value.  
However, due to market price fluctuations, individual stock holdings may exceed 5% of the Fund’s 
value.  The Fund may overweight or underweight certain industries and sectors based on the investment 
adviser’s opinion of the relative attractiveness of companies within those industries and sectors.  The 
Fund may not invest in more than 10% of the outstanding voting shares of a company.

In order to respond to adverse market, economic, political or other conditions, the Fund may assume a 
temporary defensive position and invest without limit in commercial paper and other money market 
instruments that are rated investment grade by a nationally recognized statistical rating organization, or 
determined by the investment adviser to be of comparable quality.  The result of this action may be that 
the Fund will be unable to achieve its investment objective.

The Fund also may use other strategies and engage in other investment practices, which are more fully 
described in its SAI.
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Comparison of fundamental and non-fundamental investment policies

As required by the 1940 Act, each of the MDP Trust and Harbor Funds, on behalf of their respective 
series, has adopted certain fundamental investment policies including policies regarding borrowing 
money, issuing senior securities, engaging in the business of underwriting, concentrating investments in 
a particular industry or group of industries, purchasing and selling real estate, making loans, diversifying 
investments and investing in commodities, and has also adopted certain non-fundamental investment 
policies.  Fundamental investment policies may not be changed without the affirmative vote of the lesser 
of (i) 67% or more of the shares of a Fund present at a shareholders meeting if holders of more than 50% 
of the outstanding shares of the Fund are present in person or by proxy or (ii) more than 50% of the 
outstanding shares of a Fund.  

The Acquiring Fund’s fundamental policies on borrowing money, making loans and purchasing and 
selling real estate are identical to the corresponding fundamental policies of the Existing Fund. Although 
worded differently, the fundamental policies of the Existing Fund and the Acquiring Fund are virtually 
identical with regard to industry concentration, engaging in the business of underwriting, issuing senior 
securities, investing in commodities, and diversification.

The Existing Fund has non-fundamental investment policies related to making short sales, purchasing 
securities on margin, illiquid investments and investing in other companies for the purpose of exercising 
control or management. The Acquiring Fund does not have any non-fundamental investment policies. 
With regard to the limitation on illiquid investments, the Acquiring Fund has not adopted a non-
fundamental investment policy in light of Rule 22e-4 under the 1940 Act which limits a fund’s 
investment in illiquid securities to 15% of its net assets. Harbor Capital and Mar Vista expect that these 
non-fundamental investment restriction differences will not affect the way in which the Acquiring Fund 
will be managed as compared to how the Existing Fund has been managed historically.

Further information about the Existing Fund’s fundamental and non-fundamental investment restrictions 
is contained in the Existing Fund’s SAI, which is on file with the SEC.  Further information about the 
Acquiring Fund’s fundamental and non-fundamental investment restrictions is contained in the SAI 
relating to this Proxy Statement/Prospectus.

Comparison of portfolio turnover

The Existing Fund’s portfolio turnover for its most recent fiscal year ended October 31, 2021 was 9% of 
the average value of its portfolio. The Acquiring Fund has not commenced operations as of the date of 
this Proxy Statement/Prospectus; however, it is anticipated that the Acquiring Fund’s portfolio turnover 
rate will likely be similar to that of the Existing Fund. The Funds pay transaction costs when buying or 
selling securities. A higher portfolio turnover rate may indicate higher transaction costs and may result 
in higher taxes when Fund shares are held in a taxable account. 

Comparison of fund performance

If the Reorganization is approved, the Existing Fund will be the accounting and performance survivor of 
the Reorganization and the Acquiring Fund will adopt the accounting and performance history of the 
Existing Fund. The Acquiring Fund does not have performance history because it has not yet 
commenced operations as of the date of this Proxy Statement/Prospectus. For more information about 
performance, see the “Performance” section of the Existing Fund Prospectus, which is incorporated 
herein by reference.

The Existing Fund’s Institutional Class calendar year-to-date return as of March 31, 2022, was -9.96%. 
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Comparison of investment advisers, subadvisers and other service providers

Below is a comparison of the service providers to the Existing Fund and the Acquiring Fund.

Existing Fund Acquiring Fund
Investment Adviser Harbor Capital Advisors, Inc. Mar Vista Investment Partners, LLC
Subadviser Mar Vista Investment Partners, LLC None.
Independent 
Registered Public 
Accounting Firm

Ernst & Young LLP BBD, LLP

Legal Counsel Dechert LLP Godfrey & Kahn, S.C.
Custodian State Street Bank and Trust Company U.S. Bank N.A.
Administrator Harbor Capital Advisors, Inc. U.S. Bancorp Fund Services, LLC, doing 

business as U.S. Bank Global Fund Services 
(“Fund Services”)

Transfer Agent Harbor Services Group, Inc. U.S. Bancorp Fund Services, LLC
Distributor Harbor Funds Distributors, Inc. Quasar Distributors, LLC
Compliance 
Services

An employee of Harbor Capital Advisors, 
Inc. serves as the Harbor Funds’ Chief 
Compliance Officer

An employee of Vigilant Compliance, LLC 
serves as MDP’s Chief Compliance Officer

Investment adviser and subadviser to the Existing Fund

Harbor Capital serves as the investment adviser for the Existing Fund and Mar Vista serves as the 
subadviser for the Existing Fund. 

Harbor Capital is an investment adviser registered with the SEC located at 111 South Wacker Drive, 
34th Floor, Chicago, Illinois 60606-4302, and is a wholly-owned subsidiary of ORIX Corporation 
(“ORIX”), a global financial services company based in Tokyo, Japan. ORIX provides a range of 
financial services to corporate and retail customers around the world, including financing, leasing, real 
estate and investment banking services. The stock of ORIX trades publicly on both the New York 
(through American Depositary Receipts) and Tokyo Stock Exchanges.

Mar Vista is an investment adviser registered with the SEC located at 11150 Santa Monica Blvd., Suite 
320, Los Angeles, California 90025. Mar Vista is controlled by Silas Myers and Brian Massey, each an 
employee of Mar Vista, with 1251 Capital Group, an affiliate of Diffractive Managers Group, holding a 
non-controlling, minority ownership stake in the firm.  Mar Vista was established in 2007 and provides 
investment advisory services to mutual funds, institutional accounts and individual investors.  As of 
February 28, 2022, Mar Vista had assets under management of approximately $3.3 billion.  

Investment adviser to the Acquiring Fund

Mar Vista is the investment subadviser to the Existing Fund and will serve as the investment adviser of 
the Acquiring Fund. The Acquiring Fund will not have a subadviser.

For their services as investment advisers, Harbor Capital and Mar Vista are entitled to receive the 
following annual investment advisory fees, paid daily as a percentage of average daily net assets:

Existing Fund Annual Advisory Fee
(as a % of Average Daily Net Assets)

Acquiring Fund Annual Advisory Fee
(as a % of Average Daily Net Assets)

Harbor Strategic Growth Fund Mar Vista Strategic Growth Fund
0.60% 0.60%
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Harbor Capital pays a subadvisory fee to Mar Vista out of its own assets in exchange for Mar Vista’s 
services as investment subadviser to the Existing Fund. The Existing Fund is not responsible for paying 
any portion of the subadvisory fee to Mar Vista. 

Portfolio Managers

The portfolio managers for the Existing Fund and the Acquiring Fund are the same.  

• Brian L. Massey, portfolio manager of the Fund since 2017 and portfolio manager of the predecessor 
fund, the Roxbury/Mar Vista Strategic Growth Fund, since its inception in 2011

• Silas A. Myers, portfolio manager of the Fund since 2017 and portfolio manager of the predecessor 
fund, the Roxbury/Mar Vista Strategic Growth Fund, since its inception in 2011

• Joshua J. Honeycutt, portfolio manager of the Fund since 2017

• Jeffrey B. Prestine, portfolio manager of the Fund since 2017

Each portfolio manager’s business experience during the past five years is described below.

Silas A. Myers, CFA
Mr. Myers co-founded Mar Vista in 2007 and is a majority shareholder and Portfolio Manager for the 
Mar Vista’s strategic growth and focus strategies. Previously Mr. Myers was both a Portfolio Manager 
and Analyst at Roxbury Capital Management. Prior to that he was an Equity Analyst and Product 
Specialist at Hotchkis and Wiley. Mr. Myers began his investment career as a Vice President and 
Portfolio Manager at Utendahl Capital Management in 1990.

Brian L. Massey, CFA
Mr. Massey co-founded Mar Vista in 2007 and is a Partner and Portfolio Manager. Prior to co-founding 
Mar Vista, Mr. Massey was both a Portfolio Manager and Analyst, and was Director of Research at 
Roxbury Capital Management. Prior to that he was a Management Consultant at KPMG. Mr. Massey 
began his investment career in 1991.

Joshua J. Honeycutt, CFA
Mr. Honeycutt joined Mar Vista in 2009 and is a Partner and Portfolio Manager. Prior to joining Mar 
Vista, he was an Analyst at Roxbury Capital Management. Prior to that he was an Analyst with Harvey 
& Company, covering mergers and acquisitions and an Associate in forensic accounting at Tucker Alan. 
Mr. Honeycutt began his investment career in 2000.

Jeffrey B. Prestine
Mr. Prestine joined Mar Vista in 2009 and is a Partner and Portfolio Manager. Prior to joining the 
Adviser, he was an Analyst covering technology and energy stocks at Roxbury Capital Management. 
Prior to that he was a Technology and Energy Analyst at Seneca Capital Management. He began his 
investment career as an Associate Analyst at Prudential Securities in 1999. 

For more information about the management of the Existing Fund, please refer to “The Adviser – The 
Subadvisers and Portfolio Managers” section of the Existing Fund Prospectus, which is incorporated 
herein by reference and to “The Adviser and Subadvisers” section of the Existing Fund’s SAI, which is 
incorporated herein by reference.  The SAI for the Acquiring Fund attached to this Proxy Statement/
Prospectus provides additional information about the portfolio managers’ compensation, other accounts 
managed by them, and their ownership of securities of the Acquiring Fund.  A discussion regarding the 
basis for the Harbor Funds’ Board approval of the investment advisory and investment subadvisory 
agreements for the Existing Fund may be found in the Existing Fund’s April 30, 2021 semi-annual 
report to shareholders.
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Mar Vista, as investment adviser to the Acquiring Fund, will be responsible for providing a range of 
investment management, trading, compliance, financial and administrative services for the Fund as set 
forth in the investment advisory agreement between Mar Vista and the Acquiring Fund and as set forth 
in more detail below.  A discussion regarding the basis for the MDP Trust’s Board approval of the 
investment advisory agreement for the Acquiring Fund will be available in the Acquiring Fund’s first 
annual or semi-annual report to shareholders.

Investment Advisory and Management Services. Under the investment advisory agreement, Mar Vista 
directs the investments of the Fund, subject to and in accordance with the Fund’s investment objective, 
policies and limitations as provided in its prospectus and statement of additional information and other 
governing instruments, as amended and supplemented from time to time, and any other directions and 
policies which the Board may issue to Mar Vista from time to time. Mar Vista is authorized, in its 
discretion and without prior consultation with the Trust, to purchase and sell for the Fund, securities and 
other investments consistent with the Fund’s objectives and policies. 

Execution and Allocation of Portfolio Brokerage. Mar Vista, subject to the oversight of the Board of 
Trustees of the MDP Trust, has authority and discretion to select brokers and dealers to execute portfolio 
transactions for the Fund, and for the selection of the markets on or in which the transactions will be 
executed.

Compliance, Financial and Administrative Services. Under the Advisory Agreement, Mar Vista has 
agreed to furnish office space and all office facilities, equipment and personnel necessary for servicing 
the investments of the Fund and pays the salaries of all personnel performing services relating to 
research, statistical and investment activities on behalf of the Fund. Mar Vista has agreed to implement 
and maintain a business continuity plan and related policies and procedures as well as procedures related 
to cybersecurity. Mar Vista also provides assistance with liquidity classifications and fair valuation of 
investments in the Fund’s portfolio. Mar Vista also votes proxies on behalf of the Fund, maintain books 
and records, and furnishes reports to other service providers and the Board of Trustees of the MDP 
Trust.

Custodian

State Street Bank and Trust Company, located at State Street Financial Center, 1 Lincoln Street, Boston, 
Massachusetts 02111, provides custodian services for the securities and cash of the Existing Fund. U.S. 
Bank N.A. (“U.S. Bank”), located at 1555 North River Center Drive, Milwaukee, Wisconsin 53202, 
provides custodian services for the securities and cash of the Acquiring Fund.  

Administrator

Harbor Capital provides various administrative services to the Existing Fund, including preparation of 
financial statements, tax returns, and regulatory reports, and presentation of quarterly reports to the 
Harbor Board.  Harbor Capital does not charge a separate administration fee for these services. U.S. 
Bancorp Fund Services, LLC, doing business as U.S. Bank Global Fund Services (“Fund Services”), an 
affiliate of U.S. Bank, located at 615 East Michigan Street, Milwaukee, Wisconsin 53202, serves as the 
Acquiring Fund’s administrator.  As administrator, USBFS provides facilities, equipment and personnel 
to carry out administrative services related to the Fund and calculates the Fund’s net asset value 
(“NAV”) and distributions.  

Transfer agent

Harbor Services Group, Inc. (“Shareholder Services”), a wholly owned subsidiary of Harbor Capital, 
serves as transfer agent to the Existing Fund.  The Existing Fund pays Shareholder Services transfer 
agent fees (specified below) on a per-class basis for its services as shareholder servicing agent for the 
Existing Fund.  For each class except for the Retirement Class of shares, Shareholder Services uses a 
portion of these fees to pay unaffiliated financial intermediaries for providing certain sub-accounting, 
recordkeeping and/or similar services to shareholders who hold their shares through accounts that are 
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maintained by the financial intermediaries.  These fees may consist of per fund or per sub-account 
charges that are assessed on a periodic basis (i.e., quarterly) and/or an asset-based fee that is determined 
based upon the value of the assets maintained by the financial intermediary. 

Fund Services serves as the Acquiring Fund’s transfer agent.  For its services as the Acquiring Fund’s 
transfer agent, Fund Services will receive a fee that is a combination of an annual fixed fee and fees 
based on the Fund’s assets.  The Acquiring Fund has also implemented a shareholder servicing plan on 
behalf of its Institutional Shares and Investor Shares that allows the Acquiring Fund to make payments 
to financial intermediaries and other service providers for Institutional and Investor shareholders in 
return for shareholder servicing and maintenance of Institutional and Investor shareholder accounts that 
are held through an omnibus account, networked account or other similar arrangement with a financial 
intermediary. These shareholder servicing and maintenance fees may not exceed 0.10% per year of the 
Acquiring Fund’s average daily net assets for Institutional Shares and Investor Shares, respectively, and 
may not be used to pay for any services in connection with the distribution and sale of Institutional 
Shares or Investor Shares. 

Independent registered public accounting firm

Ernst & Young LLP, located at 155 North Wacker Drive, Chicago, Illinois 60606, serves as the Existing 
Fund’s independent registered public accounting firm. BBD, LLP, located at 1835 Market Street, 26th 
Floor, Philadelphia, Pennsylvania 19103, serves as the Acquiring Fund’s independent registered public 
accounting firm.  

Comparison of share classes and distribution arrangements

If the Reorganization is approved, Administrative Class shares of the Existing Fund will be converted to 
Institutional Class shares of the Existing Fund at the time of or shortly prior to the closing of the 
Reorganization. Existing Fund shareholders that hold Administrative or Institutional Class shares will 
receive shares of the Acquiring Fund’s Institutional Shares. Existing Fund shareholders that hold 
Retirement or Investor Class shares will receive corresponding Retirement of Investor Shares of the 
Acquiring Fund, respectively.  The following section describes the different distribution arrangements 
and eligibility requirements of the share classes of the Funds.

Distribution of Existing Fund and Acquiring Fund shares

Harbor Funds Distributors, Inc., a wholly owned subsidiary of Harbor Capital, located at 111 South 
Wacker Drive, 34th Floor, Chicago, Illinois 60606, serves as the principal underwriter and distributor of 
the shares of the Existing Fund pursuant to a written agreement. Quasar Distributors, LLC, located at 
Three Canal Plaza, Suite 100, Portland, Maine 04101, will serve as the principal underwriter and 
distributor of the shares of the Acquiring Fund pursuant to a written agreement.  

Class structure

The Existing Fund offers Retirement Class, Institutional Class, Administrative Class and Investor Class 
shares. The Acquiring Fund will offer Retirement Shares, Institutional Shares, and Investor Shares.  
Each such class offers a distinct structure of distribution and service fees, and eligibility requirements, 
which are designed to address a variety of investment needs.  Existing Fund shareholders that hold 
Administrative or Institutional Class shares will receive the Acquiring Fund’s Institutional Shares in 
connection with the Reorganization. Existing Fund shareholders that hold Retirement or Investor Class 
shares will receive corresponding Retirement of Investor Shares of the Acquiring Fund, respectively, in 
connection with the Reorganization.

The eligibility requirements and distribution and service fees of the Existing Fund and Acquiring Fund 
classes are further described, and the material differences are highlighted, in the following sub-sections.
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Eligibility requirements.  The Existing Fund’s Institutional Class shares are sold without any sales 
charges and are available to individual and institutional investors.  The Institutional Class has no 12b-1 
fee, a transfer agent fee of up to 0.10% of the Existing Fund’s average daily net assets, and a $50,000 
minimum investment.  

The Acquiring Fund’s Institutional Shares will be sold without any sales charges.  Institutional Shares 
are subject to a shareholder servicing fee not to exceed 0.10% of the average daily net assets of the Fund 
attributable to Institutional Shares, computed on an annual basis. Institutional Shares are available to 
individuals and institutional investors and have a $25,000 minimum investment. 

The Existing Fund’s Administrative Class shares are sold without any sales charges and are available 
only to employer-sponsored retirement or benefit plans and other non-retirement accounts maintained by 
financial intermediaries.  If the Reorganization is approved, Administrative Class shares of the Existing 
Fund will be converted to Institutional Class shares of the Existing Fund at the time of or shortly prior to 
the closing of the Reorganization. Existing Fund shareholders that hold Administrative Class shares will 
receive the Acquiring Fund’s Institutional Shares in connection with the Reorganization. The 
Administrative Class has a 12b-1 fee up to 0.25% of the Existing Fund’s average daily net assets, a 
transfer agent fee of up to 0.10% of the Existing Fund’s average daily net assets, and a $50,000 
minimum investment for accounts maintained by financial intermediaries but no minimum investment 
for employer-sponsored retirement or benefit plans.

The Acquiring Fund will not offer Administrative Class shares. 

The Existing Fund’s Investor Class shares are sold without any sales charges and are available to 
individual and institutional investors.  The Investor Class has a 12b-1 fee of up to 0.25% of the Existing 
Fund’s average daily net assets, a transfer agent fee of up to 0.21% of the Existing Fund’s average daily 
net assets, and a $2,500 minimum investment for regular accounts and a $1,000 minimum investment 
for IRA and UTMA/UGMA accounts.

The Acquiring Fund’s Investor Shares will be sold without and sales charges and will be available to 
individual and institutional investors.  Investor Shares are subject to a Rule 12b-1 distribution fee of up 
to 0.25% of the average daily net assets of the Fund attributable to Investor Shares, and a shareholder 
servicing fee not to exceed 0.10% of the average daily net assets of the Fund attributable to Investor 
Shares, each computed on an annual basis. Investor Shares have a $1,000 minimum investment.

The Existing Fund’s Retirement Class shares are sold without any sales charges and are available to 
individual and institutional investors. The Retirement Class has no 12b-1 fee, a transfer agent fee of up 
to 0.02% of the Existing Fund’s average daily net assets, and a $1,000,000 minimum investment.  

The Acquiring Fund’s Retirement Shares will be sold without and sales charges and will be available to 
certain retirement plans that trade on an omnibus level. Retirement Shares are offered for sale without 
the imposition of Rule 12b-1 or shareholder servicing fees. Retirement Shares have no minimum 
investment. 

Additional information about the eligibility requirements to purchase the Existing Fund’s share classes is 
available in its Prospectus, which is incorporated herein by reference. See Appendix C for additional 
information regarding the Acquiring Fund’s eligibility requirements.

Distribution plans and service plans.  Both the Existing Fund and the Acquiring Fund have adopted a 
distribution plan under Rule 12b-1 under the 1940 Act for each Fund’s Investor Class shares.  Under 
each plan, the Fund pays distribution and services fees to its Distributor and other authorized recipients, 
for the sale, distribution and servicing of the Investor Class shares (up to 0.25% of average daily net 
assets).  The Administrative Class of the Existing Fund also has a 0.25% Rule 12b-1 fee. If the 
Reorganization is approved, Administrative Class shares of the Existing Fund will be converted to 
Institutional Class shares of the Existing Fund at the time of or shortly prior to the closing of the 
Reorganization. Existing Fund shareholders that hold Administrative Class shares will receive the 
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Acquiring Fund’s Institutional Shares in connection with the Reorganization which does not have a 
12b-1 fee.  The Distributor uses this Rule 12b-1 fee primarily to finance activities that promote the sale 
of Investor Class shares. Such activities include, but are not necessarily limited to, compensating 
brokers, dealers, financial intermediaries and sales personnel for distribution and shareholder services, 
printing and mailing prospectuses to persons other than current shareholders, printing and mailing sales 
literature, and advertising. 

Because Rule 12b-1 fees are ongoing, over time these fees will increase the cost of your investment and 
may cost you more than paying other types of sales charges. The Distributor or the Fund may select 
financial institutions, such as banks, fiduciaries, custodians, investment advisers and broker-dealers, as 
agents to provide sales or administrative services for their clients or customers who beneficially own 
Investor Class shares. Financial institutions will receive Rule 12b-1 fees from the Distributor based upon 
shares owned by their clients or customers. These payments may create a conflict of interest by 
influencing the broker-dealer or other intermediary and your sales representative to recommend the Fund 
over another investment.  

Amounts payable by the Fund under a plan need not be directly related to the expenses actually incurred 
by the Distributor on behalf of the Fund.  Each plan does not obligate a Fund to reimburse the 
Distributor for the actual expenses the Distributor may incur in fulfilling its obligations under either 
plan.  Thus, even if the Distributor’s actual expenses exceed the fee payable to the Distributor at any 
given time, the Fund 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.

For more information about the distribution of Existing Fund shares, please refer to the “Distribution of 
Fund Shares” section of the Existing Fund Prospectus, which is incorporated herein by reference. 

Comparison of purchase, redemption and exchange procedures

Purchase procedures

The purchase procedures employed by the Existing Fund and the Acquiring Fund are similar.  The 
Existing Fund and the Acquiring Fund each offer shares through their respective distributor on a 
continuous basis.  Shares of the Existing Fund and the Acquiring Fund may be purchased directly 
through their respective transfer agents and through other authorized financial intermediaries.  The 
purchase price of each share of the Existing Fund and the Acquiring Fund is based on the net asset value 
next determined after the order is received in good order by the Existing Fund or Acquiring Fund or 
their respective agent.  Purchases of shares of the Acquiring Fund may be made by mail, telephone or 
wire.  Additional information regarding the purchase procedures of the Existing Fund is available in its 
Prospectus.  The cover page of this Proxy Statement/Prospectus explains how you can obtain a copy of 
the Existing Fund Prospectus.  Additional information regarding the purchase procedures of the 
Acquiring Fund is contained in Appendix C.

Investment minimums

The Existing Fund and Acquiring Fund have each established minimum investment amounts as 
discussed above.  Minimum investment requirements will not apply to shareholders of the Existing Fund 
who receive shares of the Acquiring Fund in the Reorganization unless and until a shareholder depletes 
his/her account to a zero balance at some point in the future.  If you purchase shares through an 
intermediary, different minimum account requirements may apply.

For the Acquiring Fund, if the value of your account falls below the investment minimum, the Fund may 
ask you to increase your balance. If the account value is still below the investment minimum after 60 
days, the Acquiring Fund may close your account, redeem your shares, and send you the proceeds. The 
Acquiring Fund will not close your account if it falls below the investment minimum solely as a result of 
a reduction in your account’s market value.
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Redemption procedures

The redemption procedures employed by the Existing Fund and the Acquiring Fund are similar, with 
certain minor differences.  Shareholders of both the Existing Fund and the Acquiring Fund may redeem 
shares on any business day.  Generally, both the Existing Fund and the Acquiring Fund forward 
redemption proceeds within one business day, but no later than seven days, with certain limited 
exceptions.  The Existing Fund and the Acquiring Fund each make redemptions in cash, typically by 
check, electronic bank transfer or wire.  Both the Existing Fund and the Acquiring Fund reserve the right 
to determine whether to satisfy redemption requests by making payments in securities or other property 
(also known as a redemption in kind).

If due to redemptions or exchanges out of the specific class of shares, an account invested in the Existing 
Fund falls below the required minimum investment for the class of shares in which it is invested, 
Shareholder Services may request that the account balance be increased.  If the account balance is not 
increased within 60 days, the Fund reserves the right to redeem the account in full at the then current 
NAV or the account may be moved into a share class that has a lower minimum investment.  For the 
Institutional Class  of the Existing Fund’s $50,000 minimum required investment, the Fund reserves the 
right to exchange Institutional Class shares at the then current NAV for shares of the Existing Fund’s 
Investor Class.  Shareholders seeking to establish accounts with amounts that are below the $50,000 
Institutional Class minimum required investment for the Existing Fund and who are not eligible for an 
exemption or waiver of this minimum will automatically be invested in the Investor Class shares of the 
Existing Fund.

The Acquiring Fund may involuntarily redeem a shareholder’s shares if the shareholder owns shares of 
the Fund having an aggregate net asset value of less than a minimum value determined from time to time 
by the MDP Trustees.  In addition, the MDP Trust may call for the redemption of shares of any 
shareholder or may refuse to transfer or issue shares to any person to the extent that the same is 
necessary to comply with applicable law or advisable to further the purpose for which the MDP Trust 
was established, including circumstances involving frequent or excessive trading in shares of the Fund.  
The MDP Declaration of Trust also provides that if an officer or agent of the MDP Trust has determined 
that a shareholder has engaged in frequent and excessive trading in shares of the Fund, the Trust may 
require the shareholder to redeem his or her shares.

Additional information regarding the redemption procedures of the Existing Fund is available in its 
Prospectus.  The cover page of this Proxy Statement/Prospectus explains how you can obtain a copy of 
the Existing Fund Prospectus.  Additional information regarding the redemption procedures of the 
Acquiring Fund is contained in Appendix C.

Redemption fees

Shares of the Existing Fund and Acquiring Fund are not subject to redemption fees.

Comparison of exchange privileges 

Shares of the Existing Fund may be generally exchanged for shares of the same class of other Harbor 
Funds, subject to minimum investment requirements, certain limitations, exceptions, and procedures.  
Exchanges are treated as a sale of fund shares and a purchase of fund shares for tax purposes. All 
exchanges are subject to acceptance by Harbor Funds. 

The Acquiring Fund does not have exchange privileges with any other fund in the MDP Trust.

Frequent or short-term trading policies

Excessive or short-term trading can disrupt the management of a fund, negatively affect a fund’s 
performance, and increase expenses for all of a fund’s shareholders.  Each of the Existing and Acquiring 
Funds has policies and procedures to discourage excessive or short-term trading.  The Existing Fund and 
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the Acquiring Fund each reserve the right to reject or limit any order to purchase shares when it believes 
it is in the best interests of such Fund.  These policies are intended to be applied uniformly to all of each 
Fund’s shareholders to the extent practicable.  Because omnibus accounts may trade with numerous fund 
families with differing market timing policies, it can be more difficult for funds to identify and deter 
excessive trading of their shares through omnibus accounts.  The Acquiring Fund will not consider 
previous transactions in the Existing Fund when applying the Acquiring Fund’s short-term trading 
policies following the Reorganization.  A further description of the Existing Fund’s policies related to 
deterring excessive short term trading activity can be found in its Prospectus.  The cover page of this 
Proxy Statement/Prospectus explains how you can obtain a copy of the Existing Fund Prospectus.  
Additional information regarding the frequent or short-term trading policies of the Acquiring Fund is 
contained in Appendix C.

Comparison of dividend and distribution policies and fiscal years

Dividend and distribution policies

The Existing Fund declares and distributes its net investment income, if any, to shareholders as 
dividends annually.  Any net capital gain realized by the Existing Fund are distributed annually.  The 
Acquiring Fund expects to declare and distribute its net investment income, if any, to shareholders as 
dividends annually and capital gains, if any, also annually.  With respect to both the Existing Fund and 
the Acquiring Fund, all income and capital gain distributions are automatically reinvested in shares of 
the applicable Fund, unless a shareholder elects to receive a payment in cash.  Distributions may be 
taxed as ordinary income or capital gains.

Additional information regarding the dividend and distribution policies of the Existing Fund is available 
in its Prospectus.  The cover page of this Proxy Statement/Prospectus explains how you can obtain a 
copy of the Existing Fund Prospectus.  Additional information regarding the dividend and distribution 
policies of the Acquiring Fund is contained in Appendix C.

Fiscal years

The Existing Fund’s and Acquiring Fund’s fiscal year end is October 31.  

Comparison of business structures, shareholder rights and applicable law

Each of the Acquiring Fund and the Existing Fund is a series of a Delaware statutory trust.  As a result, 
there are no material differences between the rights of shareholders under the governing law of the 
Existing Fund and the Acquiring Fund except differences in the organizational instruments of these 
entities, which are described below.  Further information about the Existing Fund’s governance structure 
is contained in the Existing Fund’s SAI and further information about the Acquiring Fund’s governance 
structure is included in the SAI relating to this Proxy Statement/Prospectus.  In addition, the governing 
documents of Harbor Funds and the MDP Trust are on file with the SEC.

For the Existing Fund, holders of at least one-third of the shares entitled to vote on a matter constitutes a 
quorum for the purpose of voting, except as otherwise provided by the 1940 Act or other applicable law.  
For the Acquiring Fund, holders of at least 40% of the outstanding number of shares of the Fund 
constitutes a quorum for the purpose of voting, except as otherwise provided by the 1940 Act or other 
applicable law.  Other than the quorum requirement, shareholders of the Existing Fund and the 
Acquiring Fund have comparable rights with regard to voting and the adjournment of a shareholder 
meeting.  Please see the sections entitled “Shareholder voting rights” and “Liability of shareholders, 
trustees and officers; indemnification” for more information on shareholder rights.

Shareholder voting rights  

Number of votes; aggregate voting.  The governing instruments of both the Existing Fund and the 
Acquiring Fund provide that each shareholder is entitled to one vote for each whole share that they hold, 
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and a fractional vote for each fractional share that they hold.  Shareholders of the Existing Fund and the 
Acquiring Fund are not entitled to cumulative voting in the election of Trustees.  The governing 
instruments of both the Existing Fund and the Acquiring Fund provide that all shares shall be voted 
together, except when the matter affects the interests of one or more series (or classes), then only the 
shareholders of the affected series (or classes) are entitled to vote.

Right to vote.  The 1940 Act provides that shareholders of each Existing Fund and Acquiring Fund have 
the power to vote with respect to certain matters:  specifically, for the election of Trustees (under certain 
circumstances), the selection of auditors (under certain circumstances), approval of investment advisory 
agreements and plans of distribution, and amendments to policies, objectives or restrictions deemed to 
be fundamental.  Shareholders of each Existing Fund and Acquiring Fund also have the right to vote on 
certain matters affecting the Existing Fund and Acquiring Fund or a particular share class thereof under 
their respective governing instruments and applicable state law.  Existing Fund shareholders have the 
right to vote (1) for the removal of trustees as provided in the Declaration of Trust; (2) to amend the 
Declaration of Trust to the extent set forth in the Declaration of Trust; and (3) on such additional matters 
relating to Harbor Funds as may be required or authorized by law, the Declaration of Trust, or the By-
laws or any registration of Harbor Funds with the SEC or any state, or as the Harbor Funds Board may 
consider desirable.  Acquiring Fund shareholders have the right to vote (1) for removal of trustees as 
provided in the Amended and Restated Agreement and Declaration of Trust; (2) with respect to certain 
mergers, consolidations and sales as provided in the Amended and Restated Agreement and Declaration 
of Trust; (3) to amend the Amended and Restated Agreement and Declaration of Trust to the extent set 
forth in the Amended and Restated Declaration of Trust; and (4) on such other matters as the trustees 
may consider necessary or desirable.

If an approval is required by the 1940 Act, then, except for the election of trustees, the vote required by 
the 1940 Act is the lesser of (a) 67% or more of the shares present at the meeting, if the holders of more 
than 50% of the outstanding shares entitled to vote are present or represented by proxy; or (b) more than 
50% of the outstanding shares entitled to vote.  Except as otherwise provided by the 1940 Act, for 
Harbor Funds, one-third of the shares entitled to vote on a matter present or represented by proxy 
constitute a quorum and if a quorum is present at any meeting, a majority of the shares voted decide any 
questions, except a plurality vote is necessary for the election of Trustees.  Except as otherwise provided 
by the 1940 Act or other applicable law, for the MDP Trust, 40% of the outstanding shares entitled to 
vote present or represented by proxy constitute a quorum and if a quorum is present at any meeting, a 
majority of the shares voted decide any questions, except a plurality vote is necessary for the election of 
Trustees.

Liability of shareholders, trustees and officers; indemnification 

Liability of shareholders.  Consistent with the Delaware Statutory Trust Act, the governing instruments 
for the Existing Fund and the Acquiring Fund generally provide that shareholders will not be subject to 
personal liability for the debts or obligations of a Fund.  The governing instruments for Harbor Funds 
and the MDP Trust also contain language stating that if any shareholder or former shareholder of a Fund 
is held personally liable solely by reason of his or her being or having been a shareholder and not 
because of his or her acts or omissions or for some other reason, the shareholder is entitled to be held 
harmless from and indemnified against all loss and expense arising from such liability.  Both Harbor 
Funds and the MDP Trust, on behalf of a Fund, will, upon the request of the shareholder, assume the 
defense of any claim made against such shareholder and satisfy any judgment thereon.

Liability of trustees and officers.  As permitted by the 1940 Act, the governing instruments for the 
Existing and Acquiring Funds provide that no Trustee or officer, employee or agent of either Trust shall 
be subject to any personal liability in connection with any person contracting with or having any claim 
against the Trust or a particular Fund, except for liability arising from his or her own willful 
misfeasance, bad faith, gross negligence or reckless disregard of the duties involved in the conduct of his 
or her office.
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Indemnification.  The Agreement and Declaration of Trust of Harbor Funds generally provides that any 
Trustee or an officer, employee or agent of the Trust (each, a “Covered Person”) shall be indemnified by 
Harbor Funds to the fullest extent permitted by law against liability and against all expenses reasonably 
incurred or paid by him in connection with any claim, action, suit or proceeding in which he becomes 
involved as a party or otherwise by virtue of his being or having been a Covered Person and against 
amounts paid or incurred by him in the settlement thereof unless if such Covered Person has been 
adjudicated by a court or body before which the proceeding was brought to be liable to Harbor Funds or 
its shareholders by reason of willful misfeasance, bad faith, gross negligence or reckless disregard of the 
duties involved in the conduct of his or her office, or not to have acted in good faith in the reasonable 
belief that his action was in the best interest of Harbor Funds.  In the event of settlement, such 
indemnification will be provided unless there has been a determination by the court or other body 
approving the settlement, by at least a majority of the Harbor Funds Board who are neither interested 
persons (as defined in the 1940 Act) of Harbor Funds nor are parties to the matter based upon a review 
of readily available facts (as opposed to a full trial-type inquiry), or by written opinion of independent 
legal counsel based upon a review of readily available facts (as opposed to a full trial-type inquiry) that 
such Covered Person did not engage in willful misfeasance, bad faith, gross negligence or reckless 
disregard of the duties involved in the conduct of his or her office.

The Amended and Restated Agreement and Declaration of Trust of the MDP Trust generally provides 
that any Trustee and Officer (each, an “MDP Covered Person”) shall be indemnified by the MDP Trust 
from and against any and all claims, demands, costs, losses, expenses, and damages whatsoever arising 
out of or related to such MDP Covered Person’s performance of his or her duties as a Trustee or Officer 
of the MDP Trust or otherwise relating to any act, omission, or obligation of the MDP Trust, if, as to 
liability to the MDP Trust or its investors, it is finally adjudicated that the MDP Covered Person was not 
liable by reason of willful misfeasance, bad faith, gross negligence or reckless disregard of the duties 
involved in the MDP Covered Person’s offices.  In the case of settlement, such indemnification will be 
provided if it has been determined by a court or other body approving the settlement or other disposition, 
or by a reasonable determination, based upon a review of readily available facts (as opposed to a full 
trial type inquiry), by vote of a majority of disinterested MDP Trustees, or in a written opinion of 
independent legal counsel, that such Officers or Trustees have not engaged in willful misfeasance, bad 
faith, gross negligence or reckless disregard of their duties.  

Both the MDP Trust and Harbor Funds may advance expenses incurred in defending any proceedings 
subject to certain conditions.

Board considerations
The Harbor Funds Board considered the Reorganization proposal in advance of and during a meeting 
held on March 15, 2022 and the entire Harbor Funds Board, including the Independent Trustees 
conferring among themselves separately, approved the Reorganization.  In approving the 
Reorganization, the Harbor Funds Board, including the Independent Trustees, determined that 
participation in the Reorganization is in the best interests of the Existing Fund.  The determination to 
approve the proposal was made by each individual Board member after consideration of all of the 
factors deemed relevant by each Board member taken as a whole, although individual Board members 
may have placed different weights on various factors and assigned different degrees of materiality to 
various conclusions.  

The factors considered by the Harbor Funds Board with regard to the Reorganization included, but were 
not limited to, the following:

• The Existing Fund is currently subadvised by Mar Vista and the Acquiring Fund will be advised 
by Mar Vista. The portfolio managers of the Funds are the same. 

• The Existing Fund commenced operations on March 6, 2017 in connection with the 
reorganization of the predecessor fund with and into the Existing Fund pursuant to an agreement 
and plan of reorganization that was approved by the Harbor Funds Board. The predecessor fund, 
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the Roxbury/Mar Vista Strategic Growth Fund, was a series of the MDP Trust and was advised 
by Mar Vista. 

• The Funds have identical investment objectives and substantively identical principal investment 
strategies. The Funds’ fundamental investment restrictions are the same in all material respects.  
The Acquiring Fund will pursue the same investment strategy, using the same investment 
personnel, as the Existing Fund. 

• Alternatives to the Reorganization considered by Harbor Capital, including liquidation.

• The Funds have identical contractual management fees.  

• If the Reorganization is approved by shareholders, Administrative Class shares of the Existing 
Fund will be converted to Institutional Class shares of the Existing Fund at the time of or shortly 
prior to the closing of the Reorganization and current shareholders of Administrative Class 
shares of the Existing Fund would receive Institutional Class shares of the Acquiring Fund in 
connection with the Reorganization.

• The total annual fund operating expense ratio after expense reimbursement for each class of 
shares of the Acquiring Fund is equal to or lower than the total annual fund operating expense 
ratio after expense reimbursement for the corresponding class of shares of the Existing Fund.  

• Mar Vista has agreed to waive its management fee and/or reimburse certain fees or expenses of 
the Acquiring Fund following the closing of the Reorganization so that the net expenses of each 
class of the Acquiring Fund will be the same as the current net expenses of the corresponding 
class of the Existing Fund, or 0.63%, 0.71% and 1.07% for Retirement Class, Institutional Class 
and Investor Class shares, respectively (with certain typical exclusions). The expense limitations 
will remain in effect for at least two years following the closing of the Reorganization unless 
terminated sooner with the consent of the board of trustees of the Acquiring Fund Trust. 

• Mar Vista will bear the direct costs of the Reorganization.

• Harbor Capital may benefit from the Reorganization as well, including by receiving a payment 
from Mar Vista subject to adjustment downward based on the assets of the Acquiring Fund 90 
days after the closing of the Reorganization, pursuant to the Asset Purchase Agreement between 
Harbor Capital and Mar Vista.

• No significant portfolio turnover, if any, is anticipated to occur in connection with effecting the 
Reorganization. To the extent it does occur to any degree, before or after the Reorganization, 
however, the relevant Fund will bear any costs actually incurred by such Fund in the form of 
brokerage commissions and other trading-related costs to transition the Existing Fund’s portfolio.

• The Reorganization is expected to be a tax-free transaction.  Accordingly, there is expected to be 
no gain or loss recognized by the Existing Fund, the Acquiring Fund, or their respective 
shareholders for federal income tax purposes as a result of the Reorganization.

• The aggregate net asset value (“NAV”) of the Acquiring Fund shares that shareholders of the 
Existing Fund will receive in the Reorganization will be equal to the aggregate NAV of the 
shares that shareholders of the Existing Fund own immediately prior to the Reorganization.  

• The interests of the Existing Fund’s shareholders will not be diluted as a result of the 
Reorganization because the Existing Fund shareholders will receive Acquiring Fund shares with 
the same aggregate NAV as their Existing Fund shares.  

The Harbor Funds Board, including the Independent Trustees, concluded that, based upon the factors 
summarized above and other considerations it deemed pertinent, completion of the Reorganization is 
advisable and in the best interests of the Existing Fund and that the interests of the Existing Fund’s 
shareholders would not be diluted as a result of the Reorganization.   
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The proposed Reorganization
Agreement and Plan of Reorganization

If approved by shareholders of the Existing Fund, the Reorganization of the Existing Fund into the 
Acquiring Fund is expected to occur immediately prior to the opening of business on July 25, 2022, or 
such other date as the parties may agree.

The terms and conditions under which the Reorganization may be consummated are set forth in the Plan.  
Significant provisions of the Plan are summarized below; however, this summary is qualified in its 
entirety by reference to the Plan.  The Plan is attached as Appendix A to this Proxy Statement/
Prospectus.

The Plan provides that the Existing Fund will transfer to the Acquiring Fund all of its assets and all of its 
existing, known liabilities as reflected in the Existing Fund’s statement of assets and liabilities as of the 
last business day before the Closing Date (the “Valuation Date”).  In consideration, the Acquiring Fund 
will deliver to the Existing Fund, shares of beneficial interest, $0.01 par value, of the Acquiring Fund, 
having an aggregate NAV equal to the aggregate value of the net assets of the Existing Fund, as 
determined pursuant to the terms of the Plan.  Immediately after the transfer of all of its assets and all of 
its existing, known liabilities, the Existing Fund will distribute to its shareholders of record, the shares of 
the Acquiring Fund received by the Existing Fund, determined as of immediately after the close of 
business on the Valuation Date, on a pro rata basis.  Subsequently, the Existing Fund will be terminated 
as a series of Harbor Funds.

On the Valuation Date, the Existing Fund’s assets will be valued pursuant to the MDP Trust’s valuation 
procedures, which are virtually identical to the Harbor Funds’ valuation procedures as it relates to the 
securities held by the Existing Fund.  The total value of your holdings is not expected to change as a 
result of the Reorganization because both Funds’ valuation procedures provide that (i) equity securities 
listed on a U.S. exchange will normally be valued using the last sale price on the exchange in which they 
are principally traded and (ii) securities listed on the National Association of Securities Dealers 
Automated Quotation system (NASDAQ) will be valued at the NASDAQ Official Closing Price.  
Accordingly, Harbor Capital and Mar Vista expect that any change in the valuation of the Existing 
Fund’s assets immediately prior to the Closing using the MDP Trust’s valuation procedures rather than 
Harbor Funds’ valuation procedures would likely not have a material impact on the Existing Fund’s 
NAV.

Until the Valuation Date, shareholders of the Existing Fund will continue to be able to redeem their 
shares.  Redemption requests received after the Closing Date will be treated as requests received by the 
Acquiring Fund for the redemption of its shares.

The Plan contains a number of representations and warranties made by Harbor Funds to the MDP Trust 
related to, among other things, its legal status, compliance with laws and regulations and financial 
position and similar representations and warranties made by the MDP Trust to Harbor Funds.  The Plan 
contains a number of conditions precedent that must occur before either the Harbor Funds or the MDP 
Trust is obligated to proceed with the Reorganization.  These include, among others, that:  (1) the 
shareholders of the Existing Fund approve the Plan; and (2) both Harbor Funds and the MDP Trust 
receive from Godfrey & Kahn, S.C. the tax opinion discussed below under “Federal income tax 
consequences of the Reorganization.”

Under the Plan, the MDP Trust and Harbor Funds may agree to terminate and abandon the 
Reorganization at any time before or after the approval of shareholders of the Existing Fund, or either 
Harbor Funds or the MDP Trust may terminate and abandon the Reorganization if certain conditions 
required under the Plan have not been satisfied.
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Although the Acquiring Fund is assuming only known, existing liabilities of the Existing Fund, pursuant 
to an Asset Purchase Agreement (the “APA”) between Harbor Capital and Mar Vista, Harbor Capital 
has agreed to indemnify Mar Vista and the MDP Trust for a period of two years from the closing of the 
Reorganization against any pre-closing liabilities of the Existing Fund that are not assumed by the 
Acquiring Fund, except to the extent such liabilities arise from Mar Vista’s role as subadviser to the 
Existing Fund (e.g., portfolio management and trading). Mar Vista has agreed to assume any pre-closing 
liabilities of the Existing Fund relating to Mar Vista’s role as subadviser to the Existing Fund (e.g., 
portfolio management and trading) that are not otherwise assumed by the Acquiring Fund as part of the 
Reorganization. Harbor Capital has agreed to assume any unknown, existing liabilities relating to Harbor 
Capital’s role as adviser to the Existing Fund and any other unknown, existing liabilities of the Existing 
Fund that are not (i) immediately assumed by the Acquiring Fund pursuant to the Reorganization or (ii) 
pre-closing liabilities of the Existing Fund relating to Mar Vista’s role as subadviser to the Existing 
Fund. In addition, Mar Vista has agreed to indemnify Harbor, the Harbor Funds and the Existing Fund 
for certain losses, including certain losses stemming from the Reorganization, and Harbor has agreed to 
indemnify Mar Vista, the MDP Trust and the Acquiring Fund for certain losses including certain losses 
stemming from the Reorganization.

Approval of the Reorganization requires a 1940 Act majority, which is the affirmative vote of 67% or 
more of the voting securities present at the Meeting, if the holders of more than 50% of the outstanding 
voting securities of the Existing Fund are present or represented by proxy, or of more than 50% of the 
outstanding voting securities of the Existing Fund, whichever is less.  See the section of this Proxy 
Statement/Prospectus entitled “Voting information” for more information.

If the Reorganization is approved, Existing Fund shareholders who do not wish to have their Existing 
Fund shares exchanged for shares of the Acquiring Fund as part of the Reorganization should consider 
redeeming their shares prior to the consummation of the Reorganization.  If you redeem your shares, you 
may recognize a taxable gain or loss based on the difference between your tax basis in the shares and the 
amount you receive for them.  

Description of the securities to be issued

Shareholders of the Existing Fund will receive full and fractional shares of the Acquiring Fund, as listed 
below, in accordance with the procedures provided for in the Plan.  

Existing Fund Acquiring Fund
Harbor Strategic Growth Fund Mar Vista Strategic Growth Fund

Institutional Class → Institutional Shares
Administrative Class → Institutional Shares

Retirement Class → Retirement Shares
Investor Class → Investor Shares

As reflected above, if the Reorganization is approved, Administrative Class shares of the Existing Fund 
will be converted to Institutional Class shares of the Existing Fund at the time of or shortly prior to the 
closing of the Reorganization and shareholders of Administrative Class shares of the Existing Fund will 
receive Institutional Class shares of the Acquiring Fund in connection with the Reorganization. The 
number of shares that an Existing Fund’s shareholder will receive will be based on the relative net asset 
values (“NAVs”) of the Existing Fund and the Acquiring Fund as of the regular close of business of the 
NYSE on the Valuation Date, as discussed above.  The shares to be issued in connection with the 
Reorganization will be fully paid and non-assessable when issued and will have no pre-emptive or 
conversion rights.
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Each share of the Acquiring Fund represents an equal proportionate interest with each other share of the 
Existing Fund.  Neither Harbor Funds nor the MDP Trust holds annual meetings of shareholders.  There 
will normally be no meetings of shareholders for the purpose of electing trustees unless less than a 
majority of the trustees holding office have been elected by shareholders, at which time the trustees then 
in office will call a shareholder meeting for the election of Trustees.

Federal income tax consequences of the Reorganization 
The following is a general summary of some of the important U.S. federal income tax consequences of 
the Reorganization and is based upon the current provisions of the Internal Revenue Code of 1986, as 
amended (the “Code”), the existing U.S. Treasury Regulations thereunder, current administrative rulings 
of the IRS and published judicial decisions, all of which are subject to change, possibly with retroactive 
effect.  These considerations are general in nature and individual shareholders should consult their own 
tax advisers as to the federal, state, local, and foreign tax considerations applicable to them and their 
individual circumstances.  These same considerations generally do not apply to shareholders who hold 
their shares in a tax-advantaged account, such as an individual retirement account (IRA) or qualified 
retirement plan.

Each Fund has qualified since its inception, or if newly organized, intends to qualify for treatment as a 
“regulated investment company” under Subchapter M of Chapter 1 of the Code.

The Reorganization is intended to be a tax-free reorganization pursuant to Section 368(a) of the Code.  
The principal federal income tax consequences that are expected to result from the Reorganization of the 
Existing Fund into the Acquiring Fund are as follows:

• The Reorganization will constitute a “reorganization” within the meaning of Section 368(a)(1) of 
the Code, and the Existing Fund and the Acquiring Fund will each be “a party to a 
reorganization” within the meaning of Section 368(b) of the Code;

• In accordance with Sections 361(a) and 357(a) of the Code, no gain or loss will be recognized by 
the Existing Fund upon the transfer of all of the Existing Fund assets to the Acquiring Fund 
solely in exchange for the Acquiring Fund Shares and the assumption by the Acquiring Fund of 
the liabilities, and in accordance with Section 361(c) of the Code, no gain or loss will be 
recognized by the Existing Fund upon the distribution of the Acquiring Fund Shares to the 
Existing Fund shareholders in exchange for their Existing Fund shares in complete liquidation of 
the Existing Fund pursuant to the Reorganization;

• In accordance with Section 1032 of the Code, no gain or loss will be recognized by the 
Acquiring Fund upon its receipt of the Existing Fund assets solely in exchange for the Acquiring 
Fund Shares and the assumption by the Acquiring Fund of the liabilities;

• In accordance with Section 354(a)(1) of the Code, no gain or loss will be recognized by the 
Existing Fund shareholders upon the receipt of the Acquiring Fund Shares solely in exchange for 
their Existing Fund shares as part of the Reorganization (including fractional shares to which 
they may be entitled);

• In accordance with Section 358 of the Code, the aggregate tax basis of the Acquiring Fund 
Shares received by an Existing Fund shareholder (including fractional shares to which such 
Existing Fund shareholder may be entitled) pursuant to the Reorganization will be equal to the 
aggregate tax basis of the Existing Fund shares held by such Existing Fund shareholder 
immediately prior to the Reorganization;

• In accordance with Section 1223 of the Code, the holding period of the Acquiring Fund Shares 
received by an Existing Fund shareholder (including fractional shares to which such Existing 
Fund shareholder may be entitled) will include the period during which the Existing Fund shares 
surrendered in exchange therefor were held by such Existing Fund shareholder, provided that the 
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Existing Fund shares were held as a capital asset in the hands of such Existing Fund shareholder 
on the Closing Date;

• In accordance with Section 362(b) of the Code, the tax basis of each Existing Fund asset 
acquired by the Acquiring Fund will be the same as the tax basis of such Existing Fund asset 
immediately prior to the transfer thereof; and

• In accordance with Section 1223 of the Code, the holding period of each Existing Fund asset 
acquired by the Acquiring Fund will include the period during which that Existing Fund asset 
was held by the Existing Fund immediately prior to the transfer thereof.

No opinion will be expressed as to whether any gain or loss will be recognized (1) on Existing Fund 
assets in which gain or loss recognition is required by the Code even if the transaction otherwise 
constitutes a nontaxable transaction, (2) on “Section 1256 contracts” as defined in Section 1256(b) of the 
Code, (3) on stock in a “passive foreign investment company” as defined in Section 1297(a) of the Code, 
(4) as a result of the closing of a taxable year (or a termination thereof), or (5) upon termination of a 
position.  Further, no opinion will be expressed as to any other U.S. federal tax issues (except those set 
forth above) or any state, local or non-U.S. tax issues of any kind.  

Neither the Existing Fund nor the Acquiring Fund has requested or will request an advance ruling from 
the IRS as to the U.S. federal tax consequences of the Reorganization.  As a condition to Closing, 
Godfrey & Kahn, S.C., will render a favorable opinion to the Existing Fund and the Acquiring Fund as 
to the foregoing federal income tax consequences of the Reorganization, which opinion will be 
conditioned upon, among other things, the accuracy, at all relevant times, including on the Closing Date, 
of certain representations of the Existing Fund and the Acquiring Fund upon which Godfrey & Kahn, 
S.C. will rely in rendering its opinion.  A copy of the opinion will be filed with the SEC following the 
Reorganization and will then be available for public inspection.  See “Where to find additional 
information about the funds”.

Opinions of counsel are not binding upon the IRS or the courts, and are not guarantees of the tax results, 
and do not preclude the IRS from adopting or taking a contrary position, which may be sustained by a 
court.  If the Reorganization were consummated but the IRS or the courts were to determine that the 
Reorganization did not qualify as a tax-free reorganization under the Code, and thus was taxable, the 
Existing Fund would recognize gain or loss on the transfer of its assets to the Acquiring Fund and each 
shareholder of the Existing Fund that held shares in a taxable account would recognize a taxable gain or 
loss for federal income tax purposes equal to the difference between its tax basis in its Existing Fund 
shares and the fair market value of the shares of the Acquiring Fund it received. 

Distributions.  The Existing Fund may declare one or more dividends or other distributions prior to the 
Closing as the Fund deems necessary or desirable, including in accordance with its current dividend and 
distribution policy (see “Comparison of the Existing Fund and Acquiring Fund—Comparison of 
dividend and distribution policies and fiscal years” above).  

These distributions generally will be taxable to the Existing Fund’s shareholders.  If a shareholder holds 
shares of the Existing Fund in a non-taxable account, distributions with respect to those shares will not 
be taxable to the shareholder if the amount distributed remains in the nontaxable account.

Capital loss carryovers.  The ability of the Acquiring Fund to carry forward capital losses (if any) of the 
Existing Fund and use such losses to offset future gains generally are not expected to be limited as a 
direct result of the Reorganization.

General.  This discussion is only a general summary of certain federal income tax consequences.  You 
should consult your tax adviser regarding the U.S. federal income tax consequences to you, if any, of the 
Reorganization in light of your particular circumstances, as well as the state and local tax consequences, 
if any, of the Reorganization.
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Pro forma capitalization
The following tables show the capitalization of the Existing Fund and the Acquiring Fund as of March 
22, 2022, and on a pro forma basis (unaudited) as March 22, 2022, giving effect to the proposed 
Reorganization.  The following are examples of the number of shares of the Acquiring Fund that would 
be exchanged for the shares of the Existing Fund if the Reorganization were consummated on March 22, 
2022, and do not reflect the number of shares or value of shares that would actually be received if the 
Reorganization occurs on the Closing Date. Figures in the table below for net assets and shares 
outstanding are rounded to the nearest thousand. 

Harbor Strategic
Growth Fund
Existing Fund

Mar Vista Strategic
Growth Fund

(Acquiring Fund)
Pro Forma

adjustments

Pro Forma
Mar Vista Strategic

Growth Fund
(Acquiring Fund)

Institutional Class/
Institutional Shares
Net assets $79,765 $0 $451 $79,810
Net asset value per share2 $27.82 $0 $27.82 $27.82
Shares outstanding 2,867 0 21 2,869
Administrative Class
Net assets $45 N/A $(45)1 N/A
Net asset value per share2 $27.73 N/A N/A N/A
Shares outstanding 2 N/A (2)1 N/A
Investor Class/Investor 
Shares
Net assets $894 $0 $0 $894
Net asset value per share2 $27.20 $0 $0 $27.20
Shares outstanding 33 0 0 33
Retirement Class/
Retirement Shares
Net assets $6,579 $0 $0 $6,579
Net asset value per share2 $27.85 $0 $0 $27.85
Shares outstanding 236 0 0 236

1 – Adjustments reflect the conversion of Administrative Class shares of the Existing Fund to Institutional Shares. 
2 – Per share amounts can be recalculated to the amounts disclosed herein when total net assets and shares of beneficial interest are not 
rounded to the thousands.

The table is for informational purposes only.  No assurance can be given as to how many Acquiring 
Fund shares will be received by shareholders of the Existing Fund on the date that the Reorganization 
takes place, and the foregoing should not be relied upon to reflect the number of shares of the Acquiring 
Fund that actually will be received on or after that date.  As described previously, immediately prior to 
the Closing, the Existing Fund’s assets will be valued pursuant to the MDP Trust’s valuation procedures, 
which are virtually identical to the Harbor Funds’ valuation procedures as it relates to the securities held 
by the Existing Fund.  The total value of your holdings is not expected to change as a result of the 
Reorganization because both Funds’ valuation procedures provide that (i) equity securities listed on a 
U.S. exchange will normally be valued using the last sale price on the exchange in which they are 
principally traded and (ii) securities listed on NASDAQ will be valued at the NASDAQ Official Closing 
Price.  Accordingly, Mar Vista and Harbor Capital expect that any change in the valuation of the 
Existing Fund’s assets immediately prior to the Closing using the MDP Trust’s valuation procedures 
rather than the Harbor Funds’ valuation procedures would likely not have a material impact on the 
Existing Fund’s NAV.  Any such potential changes in value are not reflected in the table above.
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Additional information about the Funds
Financial highlights

The Existing Fund Prospectus contains additional information for the Existing Fund, including its 
financial performance for the past five years under the heading, “Financial Highlights,” which is 
incorporated by reference herein in reliance upon the report of Ernst & Young LLP, independent 
registered public accounting firm, given on the authority of said firm as experts in accounting and 
auditing, and are available free of charge upon request.  In addition, Appendix B to this Proxy 
Statement/Prospectus contains such audited “Financial Highlights” for the past five years.  The 
Acquiring Fund has not commenced operations and, therefore, does not have financial highlights.  
Certain sections of the Existing Fund’s most recent annual report are incorporated by reference into the 
SAI relating to this Proxy Statement/Prospectus.

Tax Information 

Following the Reorganization, distributions you receive from the Acquiring Fund will be subject to 
federal income tax and may also be subject to state and local taxes.  These distributions will generally be 
taxed as ordinary income or capital gains, unless you are investing through a tax-deferred retirement 
account, such as a 401(k) plan or individual retirement account.  Investments in tax-deferred accounts 
may be subject to tax when they are withdrawn.  See Appendix C for additional tax information relating 
to the Acquiring Fund.  See “Dividends, Distributions and Taxes” in the Existing Fund Prospectus for 
more information about the tax consequences to shareholders of various transactions in shares of the 
Existing Fund.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares of the Existing Fund or Acquiring Fund through a broker-dealer or other financial 
intermediary, the Fund and/or its related companies may pay the intermediary for the sale of Fund shares 
and related services.  These payments may create a conflict of interest by influencing the broker-dealer 
or other intermediary and your sales representative to recommend the Fund over another investment.  
Ask your sales representative or visit your financial intermediary’s website for more information.

Voting information
This Proxy Statement/Prospectus is furnished in connection with a solicitation of proxies by, and on 
behalf of, the Harbor Funds Board, to be used at the Meeting.  This Proxy Statement/Prospectus, along 
with a Notice of the Meeting and a Proxy Card, is first being mailed to shareholders of the Existing Fund 
on or about May 25, 2022.  Only shareholders of record as of the close of business on the Record Date, 
May 6, 2022, will be entitled to notice of, and to vote at, the Meeting.  If the enclosed form of Proxy 
Card is properly executed and returned in time to be voted at the Meeting, the proxies named therein will 
vote the shares represented by the proxy in accordance with the instructions marked thereon.  
Unmarked but properly executed Proxy Cards will be voted FOR the proposed Reorganization 
and FOR any other matters deemed appropriate.

You can vote in any one of four ways:

• By mail, with the enclosed Proxy Card;

• By attending and participating in the Meeting online and voting your shares electronically;

• By telephone; or

• By Internet.

34



Instructions for voting by touch-tone telephone

1. Read the Proxy Statement/Prospectus and have your Proxy Card with you.

2. Call the toll-free number indicated on your Proxy Card.

3. Enter the 14-digit control number found on the front of your Proxy Card.

4. Follow the recorded instructions to cast your vote.

Instructions for voting by internet

1. Read the Proxy Statement/Prospectus and have your Proxy Card with you.

2. Go to the website indicated on your Proxy Card.

3. Enter the 14-digit control number found on the front of your Proxy Card.

4. Follow the instructions to cast your vote.

We encourage you to vote by telephone or Internet by using the control number that appears on your 
enclosed Proxy Card.  Use of telephone and Internet voting will reduce the time and costs associated 
with this proxy solicitation.

Any person giving a proxy has the power to revoke it at any time prior to its exercise by executing a 
superseding proxy or by submitting a written notice of revocation to the Harbor Funds’ secretary (the 
“Secretary”).  To be effective, such revocation must be received by the Secretary prior to the Meeting.  
In addition, although mere attendance at the Meeting would not revoke a proxy, a shareholder present at 
the Meeting may withdraw his or her proxy by voting electronically.  Unless revoked, all valid and 
executed proxies will be voted in accordance with the specifications thereon or, in the absence of such 
specifications, FOR approval of the Plan and the Reorganization contemplated thereby.

Solicitation of votes

In addition to the mailing of this Proxy Statement/Prospectus, proxies may be solicited through mail, e-
mail or other electronic means, or telephone, by AST or other persons who are affiliated with Mar Vista, 
Harbor Capital, the MDP Trust, Harbor Funds or their respective affiliates. 

AST Fund Solutions, has been engaged to assist in the solicitation of proxies, at an estimated cost of 
approximately $2,530.  It is expected that the solicitation will be primarily by mail.  As the date of the 
Meeting approaches, however, certain Existing Fund shareholders may receive a telephone call from a 
representative of AST if their votes have not yet been received.  Authorization to permit AST to execute 
proxies may be obtained by telephonic instructions from shareholders of the Existing Fund.  Proxies that 
are obtained telephonically will be recorded in accordance with the procedures set forth below.  The 
Harbor Funds Trustees believe that these procedures are reasonably designed to ensure that both the 
identity of the shareholder casting the vote and the voting instructions of the shareholder are accurately 
determined.

In all cases where a telephonic proxy is solicited, an AST representative is required to ask for each 
shareholder’s full name and address and to confirm that the shareholder has received the proxy materials 
in the mail.  If the shareholder is a corporation or other entity, an AST representative is required to ask 
for the person’s title and confirmation that the person is authorized to direct the voting of the shares.  If 
the information provided by the person corresponds to the information that AST has, then an AST 
representative may ask for the shareholder’s instructions on the Proposal described in this Proxy 
Statement/Prospectus.  Although an AST representative is permitted to answer questions about the 
process, he or she is not permitted to recommend to the shareholder how to vote, other than by reading 
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any recommendation set forth in this Proxy Statement/Prospectus.  An AST representative will record 
the shareholder’s instructions on the Proxy Card.  Within 72 hours, the shareholder will be sent a letter 
or e-mail to confirm his or her vote and asking the shareholder to call AST immediately if his or her 
instructions are not correctly reflected in the confirmation.

If a shareholder wishes to participate in the Meeting, but does not wish to give a proxy by telephone, the 
shareholder may still submit the Proxy Card originally sent with this Proxy Statement/Prospectus or 
attend the Meeting online.

The Existing Fund will request broker-dealer firms, custodians, nominees, and fiduciaries to forward 
proxy material to the beneficial owners of the shares of record.  Such broker-dealer firms, custodians, 
nominees, and fiduciaries may be reimbursed for their reasonable expenses incurred in connection with 
such proxy solicitation.  In addition, certain officers and representatives of Harbor Capital or Mar Vista 
or their affiliates, who will receive no extra compensation for their services, may solicit proxies by 
telephone, electronically, or personally.

Quorum and voting requirements

Holders of one-third of the shares of the Existing Fund entitled to vote in a matter as of the Record Date, 
present virtually or by proxy, shall constitute a quorum for the purpose of voting on the Proposal.  
Approval of the Proposal requires the affirmative vote of a 1940 Act majority as described above under 
“The Proposed Reorganization – Agreement and Plan of Reorganization”.

Effect of abstention and broker “non-votes”

Any abstentions will be counted as shares present for purposes of determining whether a quorum is 
present but will not be voted for or against any adjournment or Proposal.  Thus, abstentions will be 
counted for purposes of a quorum.  They will also be counted as present or represented by a proxy for 
purposes of calculating the shares present or represented by a proxy, and as shares outstanding, in 
connection with determining whether the requisite approval vote has been obtained for the Proposal.  
Therefore, assuming the relevant quorum is present, abstentions will have the effect of a vote against the 
Proposal. 

Ordinarily, broker non-votes, if any, would be counted as shares present and entitled to vote for purposes 
of determining whether a quorum is present, but would not be counted as a vote in favor of the 
Reorganization, and accordingly would have the same effect as a vote against the Reorganization. 
However, because the Reorganization is considered non-routine under the rules of the New York Stock 
Exchange and it is not expected that shareholders will be asked to vote on any proposals considered 
routine under those rules in connection with the Meeting, it is not expected that there will be any broker 
non-votes in connection with the Meeting.

Adjournment

In the event that a quorum is not present at the Meeting, or if insufficient votes in favor of the Proposal 
are not received by the time of the Meeting, the Meeting will be adjourned to permit further solicitation 
of proxies.  The Meeting may be adjourned by a majority of the votes properly cast upon the question of 
adjournment.  Any adjournment may be made with respect to any business which might have been 
transacted at the Meeting, and any adjournment will not delay or otherwise affect the effectiveness and 
validity of any business transacted at the Meeting prior to adjournment.  The persons named as proxies 
will vote those proxies that they are entitled to vote in their discretion on questions of adjournment or on 
any other business that may properly come before the Meeting.

Other matters

The Harbor Funds Board does not intend to bring any matters before the Meeting other than those 
described in this Proxy Statement/Prospectus.  The Harbor Funds Trustees are not aware of any other 
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matters to be brought before the Meeting by others.  If any other matter legally comes before the 
Meeting, proxies for which discretion has been granted will be voted in accordance with the views of 
management.

Future shareholder proposals 

As a general matter, Harbor Funds does not hold regular annual or other meetings of shareholders.  
Proposals by shareholders to be presented at the next meeting of shareholders of a Fund, whenever held, 
must be received at Harbor Funds’ offices, 111 South Wacker Drive, Chicago, Illinois 60606, at a 
reasonable time prior to the Trustees’ solicitation of proxies for the meeting. The submission by a 
shareholder of a proposal for action at the next meeting of shareholders or for inclusion in a proxy 
statement and action at such meeting does not guarantee that it will be included or acted upon.

Shareholder proposals are subject to requirements in the Trust’s organizational documents and to certain 
regulations under the federal securities laws.

Record date and outstanding shares

Existing Fund

Only shareholders of record of the Existing Fund at the close of business on the Record Date are entitled 
to notice of and to vote at the Meeting and at any postponement or adjournment thereof.

The following table shows the total number of outstanding shares of the Existing Fund as of May 6, 
2022:

Existing Fund Number of shares outstanding
Harbor Strategic Growth Fund
Institutional Class Shares Total 2,833,418.04
Investor Class Shares Total 33,482.15
Administrative Class Shares Total 1,589.24
Retirement Class Shares Total 218,508.85

Control Persons.  A control person may be able to facilitate shareholder approval of proposals it favors 
and to impede shareholder approval of proposals it opposes.  If a control person owns a sufficient 
number of outstanding shares, then, for certain shareholder proposals, such control person may be able 
to approve, or to prevent approval, of such proposals without regard to votes by other shareholders.

Principal holders.  As of May 6, 2022, the persons who owned of record or beneficially 5% or more of 
the outstanding shares of the Existing Fund are shown below.  The percentage of the Acquiring Fund 
that would be owned by the below named shareholders of the Existing Fund upon consummation of the 
Reorganization is expected to remain substantially the same.
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Harbor Strategic
Growth Fund

Name and address*

Percentage of
outstanding

shares owned
Nature of
ownership

Institutional Class Pershing LLC
Jersey City, New Jersey

30% Record

Institutional Class National Financial Services LLC
Jersey City, New Jersey

22% Record

Institutional Class Capinco
Milwaukee, Wisconsin

15% Record

Institutional Class Charles Schwab & Co Inc
San Francisco, California

14% Record

Institutional Class TD Ameritrade Inc 
Omaha, Nebraska

6% Record

Administrative Class TD Ameritrade Inc 
Omaha, Nebraska

100% Record

Investor Class Charles Schwab & Co Inc
San Francisco, California

70% Record

Investor Class TD Ameritrade Inc
Omaha, Nebraska

23% Record

Retirement Class National Financial Services LLC
Jersey City, New Jersey

55% Record

Retirement Class Mid Atlantic Trust Company FBO
Pittsburgh, Pennsylvania 

23% Record

Retirement Class Charles Schwab & Co Inc
San Francisco, California

22% Record

Acquiring Fund

As of the date of this Proxy Statement/Prospectus, no shares of the Acquiring Fund have been offered.  
Thus, as of Proxy Statement/Prospectus, the current officers and Trustees of Harbor Funds in the 
aggregate beneficially owned less than 1% of the shares of the Acquiring Fund.

Where to find additional information about the Funds
The Existing Fund and Acquiring Fund are each subject to the informational requirements of the 
Securities Exchange Act of 1934 and the 1940 Act. In accordance with these laws, they each file 
registration statements, reports, proxy material and other information with the SEC. This information is 
available on the EDGAR Database on the SEC’s website at http://www.sec.gov. You may obtain copies 
of this information, after paying a duplicating fee, by electronic request at publicinfo@sec.gov.

For more information with respect to the Existing Fund concerning the following topics, please refer to 
the following sections of the Existing Fund Prospectus, which has been made a part of this Proxy 
Statement/Prospectus by reference:  (i) see “Fund Summary – Harbor Strategic Growth Fund – 
Performance” for more information about the performance of the Existing Fund; (ii) see “The Adviser” 
for more information about the management of the Existing Fund; (iii) see “Your Harbor Funds 
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Account” for more information about the purchase, redemption, exchange and pricing of shares 
information of the Existing Fund; (iv) see “Shareholder and Account Policies – Dividends, Distributions 
and Taxes” for more information about the Existing Fund’s policy with respect to dividends and 
distributions and tax consequences to shareholders of various transactions in shares of the Existing 
Fund; and (v) see “Financial Highlights” for more information about the Existing Fund’s financial 
performance.

For more information with respect to the MDP Trust’s policies that will be applicable to the Acquiring 
Fund, please refer to Appendix C.
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Appendix A

Agreement and Plan of Reorganization

 This AGREEMENT AND PLAN OF REORGANIZATION (this “Agreement”) dated as 
of [Month, Day], 2022, by and between:  (i) Harbor Funds, a statutory trust organized under the 
laws of Delaware (“Target Fund Trust”), on behalf of its series, Harbor Strategic Growth Fund 
(the “Target Fund”); and (ii) Manager Directed Portfolios, a statutory trust organized under the 
laws of Delaware (“Acquiring Fund Trust”), on behalf of its series, Mar Vista Strategic Growth 
Fund (the “Acquiring Fund”) (collectively, the “Parties” and each a “Party”).  Harbor Capital 
Advisors, Inc., a Delaware corporation (“Target Fund Adviser”), joins this Agreement solely for 
purposes of paragraphs 3.2, 9.2, 10.1, 10.5, 10.13 and 10.14 and Article VII; and Mar Vista 
Investment Partners, LLC, a Delaware limited liability company (“Mar Vista Investment 
Partners”), joins this Agreement solely for purposes of paragraphs 9.2, 10.1, 10.5, 10.13 and 
10.14 and Article VII.  Capitalized terms not otherwise defined herein shall have the meaning set 
forth in Article XI hereof.

RECITALS:

A. The Target Fund and the Acquiring Fund are each separate series of separate 
open-end, registered investment companies of the management type registered under the 
Investment Company Act of 1940, as amended (the “1940 Act”). 

B. The Target Fund and the Acquiring Fund are each authorized to issue shares of 
beneficial interest, and the Target Fund owns securities that generally have assets of the type and 
character in which the Acquiring Fund is permitted to invest.

C. The Target Fund currently offers separate classes of shares (each, a “Target 
Class”) and the Acquiring Fund has designated separate classes of shares (each, an “Acquiring 
Class”) as listed on Exhibit A. If the Reorganization (defined below) is approved by the requisite 
vote of the holders of the outstanding shares of the Target Fund, Administrative Class shares of 
the Target Fund will be converted to Institutional Class shares of the Target Fund at the time of 
or shortly prior to the Effective Time (as defined in Section 3.1, below). 

D. The Acquiring Fund currently has no assets and has carried on no business 
activities prior to the date hereof and will have had de minimis assets and will have carried on no 
business activities prior to the consummation of the transactions described herein, other than as 
necessary to complete the transactions contemplated hereby.

E. The Parties wish to conclude a business combination transaction under the terms 
set forth in this Agreement in which:  (1) all of the Target Fund Assets will be transferred to the 
Acquiring Fund in exchange solely for shares of beneficial interest, par value $0.01 per share, of 
the Acquiring Fund (the “Acquiring Fund Shares”) and the assumption by the Acquiring Fund of 
all of the Target Fund’s Liabilities, and immediately thereafter (2) the number of full and 
fractional shares of the corresponding Acquiring Class determined in paragraph 2.3 received by 
the Target Fund will be distributed pro rata to holders of the shares of the Target Fund in 
complete liquidation and termination of the Target Fund, all upon the terms and conditions set 
forth in this Agreement (the “Reorganization”).

F. The Parties intend (1) the Reorganization to be treated as a reorganization 
described in Section 368(a)(1)(F) of the Internal Revenue Code of 1986, as amended (the 
“Code”), and the Treasury Regulations promulgated thereunder, and (2) this Agreement to be, 
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and adopt it as, a plan of reorganization within the meaning of Section 368(a)(1) of the Code and 
the Treasury Regulations promulgated thereunder.

G. The Board of Trustees of Target Fund Trust (the “Target Fund Trust Board”), 
including a majority of trustees who are not “interested persons” (as defined in Section 2(a)(19) 
of the 1940 Act) (“Independent Trustees”) of Target Fund Trust, has determined with respect to 
the Target Fund that: (1) participation in the Reorganization is in the best interests of the Target 
Fund, and (2) the value of the interests of existing shareholders of the Target Fund will not be 
diluted as a result of its effecting the Reorganization.

H. The Board of Trustees of Acquiring Fund Trust (the “Acquiring Fund Trust 
Board”), including a majority of Independent Trustees of Acquiring Fund Trust, has determined 
with respect to the Acquiring Fund that participation in the Reorganization is in the best interests 
of the Acquiring Fund.

AGREEMENT:

 NOW THEREFORE, in consideration of the mutual promises, representations, and 
warranties made herein, covenants and agreements hereinafter contained, and for other good and 
valuable consideration, the receipt and sufficiency of which are acknowledged, the Parties, and 
Target Fund Adviser and Mar Vista Investment Partners to the extent indicated above, intending 
to be legally bound hereby, agree as follows:

ARTICLE I

THE REORGANIZATION 

1.1 The Reorganization.  In accordance with the Target Fund Trust Governing 
Documents, at the Effective Time, upon the terms and subject to the conditions of this 
Agreement, and on the basis of the representations and warranties contained herein, the Target 
Fund shall assign, deliver and otherwise transfer all Target Fund Assets, subject to the Liabilities 
of the Target Fund, to the Acquiring Fund, and the Acquiring Fund shall assume all of the 
Liabilities of the Target Fund.  In consideration of the foregoing, the Acquiring Fund, at the 
Effective Time, shall deliver to the Target Fund full and fractional (to the third decimal place) 
shares of the corresponding class of the Acquiring Fund as set forth on Exhibit A determined by 
dividing the value of the net assets attributable to each class of Target Fund shares, computed in 
the manner and as of the time and date set forth in paragraph 2.2, by the net asset value of one 
share of the applicable Acquiring Class computed in the manner and as of the time and date set 
forth in paragraph 2.1.  At and after the Effective Time, all of the Target Fund Assets shall 
become and be included in the fund assets of the Acquiring Fund and the Liabilities of the Target 
Fund shall become and be the liabilities of and shall attach to the Acquiring Fund.  At and after 
the Effective Time, the Liabilities of the Target Fund may be enforced only against the 
Acquiring Fund to the same extent as if such Liabilities had been incurred by the Acquiring Fund 
subject to any defense and/or set off that the Target Fund was entitled to assert immediately prior 
to the Effective Time and further subject to any defense and/or setoff that Acquiring Fund Trust 
or the Acquiring Fund may from time to time be entitled to assert. 

1.2 The Target Fund Assets.

(a) At least ten Business Days prior to the Valuation Time, the Target Fund 
will provide the Acquiring Fund with a schedule of the securities and other assets and Liabilities 
of the Target Fund.  Prior to the execution of this Agreement, the Acquiring Fund has provided 
the Target Fund with a copy of its current investment objective, investment policies, principal 
investment strategies, and restrictions and will provide the Target Fund with a written notice of 
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any changes thereto until the Valuation Time.  The Target Fund reserves the right to sell any of 
the securities or other assets shown on the schedule it provides to the Acquiring Fund pursuant to 
this paragraph 1.2(a) in the ordinary course as necessary to meet distribution and redemption 
requirements prior to the Valuation Time but, after such date, will not, without the prior approval 
of the Acquiring Fund, acquire any additional securities other than securities which the 
Acquiring Fund may purchase in accordance with its stated investment objective and policies.

(b) At least five Business Days prior to the Valuation Time, the Acquiring 
Fund will advise the Target Fund of any investments of the Target Fund shown on the Target 
Fund’s schedule provided pursuant to paragraph 1.2(a) which the Acquiring Fund would not be 
permitted to hold (i) under its investment objective, principal investment strategies or investment 
restrictions; (ii) under applicable Law; or (iii) because the transfer of such investments would 
result in material operational or administrative difficulties to the Acquiring Fund in connection 
with facilitating the orderly transition of the Target Fund Assets.  Under such circumstances, to 
the extent practicable, the Target Fund will, if requested by the Acquiring Fund and, to the extent 
permissible and consistent with its own investment objective and policies and the fiduciary duties 
of the investment adviser responsible for the portfolio management of the Target Fund, dispose 
of such investments prior to the Valuation Time.  

1.3 Assumption of Liabilities.  The Target Fund will, to the extent practicable and 
consistent with its own investment objective and policies, use its best efforts to discharge all of 
the liabilities of the Target Fund prior to or at the Effective Time.  At the Effective Time, the 
Acquiring Fund will assume the Liabilities of the Target Fund.  The Acquiring Fund shall not 
assume any obligation of the Target Fund to file reports with the SEC, Internal Revenue Service 
or other regulatory or tax authority covering any reporting period ending prior to the Effective 
Time with respect to the Target Fund, including the semi-annual reporting period ending on 
April 30, 2022, and including the U.S. federal income tax return of the Target Fund (and any 
corresponding state or local income tax returns) for any taxable year ending prior to the Closing 
Date; provided, however, the U.S. federal income tax return of the Target Fund (and any 
corresponding state or local income tax returns) for the taxable year that includes and ends after 
the Closing Date shall be the responsibility of the Acquiring Fund.

1.4 Distribution of Acquiring Fund Shares.  Immediately upon receipt, the Target 
Fund will distribute full and fractional shares of the applicable Acquiring Class  received by the 
Target Fund from the Acquiring Fund pursuant to paragraph 1.1, pro rata to the Target Fund’s 
holders of record, determined as of the Valuation Time.  Such distribution will be accomplished 
by an instruction, signed by an appropriate officer of the Target Fund, to transfer the Acquiring 
Fund Shares then credited to the Target Fund’s account on the Books and Records of the 
Acquiring Fund and to open accounts on the Books and Records of the Acquiring Fund 
established and maintained by the Acquiring Fund’s transfer agent in the names of record holders 
of the appropriate class of the Target Fund and representing the respective pro rata number of 
shares of the Acquiring Class due to such record holder.  All issued and outstanding shares of the 
Target Fund will be cancelled promptly by the Target Fund on the Target Fund’s Books and 
Records.  Any such shares issued and outstanding prior to such cancellation shall thereafter 
represent only the right to receive the Acquiring Fund Shares issued to the Target Fund in 
accordance with paragraph 1.1 above.  In addition, each record holder of the Target Fund shall 
have the right to receive any unpaid dividends or other distributions which were declared with 
respect to his/her or its shares of the Target Fund at or before the Valuation Time.  

1.5 Liquidation of the Target Fund.  As soon as practicable after the distribution of 
the Acquiring Fund Shares pursuant to paragraph 1.4 has been made, but in no event later than 
12 months after the Closing Date, the Target Fund shall take, in accordance with Delaware Law, 
the 1940 Act and the Target Fund Trust Governing Documents, all such other steps as may be 
necessary or appropriate to effect a complete liquidation and termination of the Target Fund.
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1.6 Transfer Taxes.  Any transfer taxes payable on issuance of the Acquiring Fund 
Shares in a name other than that of the record holder of the Target Fund shares on the Target 
Fund’s Books and Records shall be paid by the Person to whom such Acquiring Fund Shares are 
issued and transferred, as a condition of that transfer.

1.7 Performance Survivor.  The Target Fund shall be the performance survivor in the 
Reorganization, with the result that the Acquiring Fund, as the surviving fund in the 
Reorganization, will adopt the performance history of the Target Fund.

ARTICLE II

VALUATION

2.1 Net Asset Value of the Target Fund.  The value of the net assets of the Target 
Fund shall be the value of the Target Fund Assets, less the Liabilities, computed as of the 
Valuation Time, after the declaration and payment of any dividends and/or other distributions on 
the date thereof, using the valuation procedures established by the Board of Trustees of the 
Acquiring Fund Trust for regular use in pricing the shares and assets of the Acquiring Fund, or 
such other valuation procedures as shall be mutually agreed upon by the Parties. 

2.2 Net Asset Value of the Acquiring Fund.  The net asset value of the Acquiring 
Fund Shares to be delivered to the Target Fund shall be determined as of the Valuation Time, 
after the declaration and payment of any dividends and/or other distributions on the date thereof, 
using the valuation procedures established by the Board of Trustees of the Acquiring Fund Trust 
for regular use in pricing the shares and assets of the Acquiring Fund, or such other valuation 
procedures as shall be mutually agreed upon by the Parties.

2.3 Determination of Net Asset Value.  All computations of net asset value and the 
value of securities transferred under this Article II shall be made by U.S. Bancorp Global Fund 
Services, LLC and U.S. Bank N.A., accounting agent and custodian, respectively, for the 
Acquiring Fund, in accordance with their regular practice and the requirements of the 1940 Act. 
Such computations shall be evaluated by Target Fund Adviser, in its capacity as investment 
adviser to the Target Fund, and shall be subject to review by the Funds’ respective accounting 
agents, transfer agents and independent registered public accounting firms.

2.4 Valuation Time.  “Valuation Time” shall mean the close of the NYSE (normally 
4:00 PM Eastern Time) on the Business Day preceding the Effective Time. 

ARTICLE III

EFFECTIVE TIME AND CLOSING 

3.1 Effective Time and Closing.  Subject to the terms and conditions set forth herein, 
the Reorganization shall occur on July 25, 2022, or on such other date as may be mutually agreed 
in writing by an authorized officer of each Party (the “Closing Date”), immediately prior to the 
opening of business (the “Effective Time”).  To the extent any Target Fund Assets are, for any 
reason, not transferred at the Effective Time, the Target Fund shall cause such Target Fund 
Assets to be transferred in accordance with this Agreement at the earliest practical date 
thereafter.  The closing of the Reorganization will take place at the offices of Acquiring Fund 
Trust, 615 East Michigan Street, Milwaukee, WI 53202 or at such other place as may be 
mutually agreed in writing by an authorized officer of each Party, at the Effective Time (the 
“Closing”).   
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3.2 Transfer and Delivery of Target Fund Assets.  The Target Fund shall direct State 
Street Bank and Trust Company, as custodian for the Target Fund, to deliver to the Acquiring 
Fund as of the Closing or as soon as practicable thereafter a certificate of an authorized officer 
certifying that:  (a) State Street Bank and Trust Company delivered the Target Fund Assets to the 
Acquiring Fund; and (b) all necessary taxes in connection with the delivery of such Target Fund 
Assets, including all applicable non-U.S., U.S. federal and state stock transfer stamps and any 
other stamp duty taxes, if any, have been paid or provision (as reasonably estimated) for payment 
has been made.  The Parties hereby agree that Target Fund Adviser shall be responsible for any 
taxes described in clause (b) of this paragraph 3.2.  

3.3 Acquiring Fund Share Records. The Acquiring Fund shall cause its transfer agent 
to deliver to an officer of Target Fund Trust as of the Closing a confirmation evidencing that:  (a) 
the appropriate number of Acquiring Fund Shares have been credited to the account of the Target 
Fund on the Books and Records of the Target Fund pursuant to paragraph 1.1 prior to the actions 
contemplated by paragraph 1.4, and (b) it has instructed the Acquiring Fund’s transfer agent to 
credit the appropriate number of Acquiring Fund Shares to the accounts of record holders of the 
Target Fund’s shares on the Books and Records of the Acquiring Fund pursuant to paragraph 1.4.  

3.4 Postponement of Closing Date.  If immediately prior to the Valuation Time:  (a) 
the NYSE or another primary trading market for portfolio securities of the Acquiring Fund or the 
Target Fund is closed to trading, or trading thereupon is restricted, or (b) trading or the reporting 
of trading on such market is disrupted so that, in the judgment of an appropriate officer of the 
Target Fund or the Acquiring Fund, accurate appraisal of the value of the net assets of the 
Acquiring Fund or the Target Fund is impracticable, the Closing Date shall be postponed until 
the first Business Day that is a Friday after the day when trading shall have been fully resumed 
and reporting shall have been restored or such other date as may be mutually agreed in writing by 
an authorized officer of each Party.

ARTICLE IV

REPRESENTATIONS AND WARRANTIES

4.1 Representations and Warranties of Target Fund Trust.  Target Fund Trust, on 
behalf of the Target Fund, hereby represents and warrants to Acquiring Fund Trust, on behalf of 
the Acquiring Fund, as follows, which representations and warranties shall be true and correct on 
the date hereof and agrees to confirm the continuing accuracy and completeness of the following 
at the Effective Time:

(a) Target Fund Trust is a statutory trust duly organized, validly existing and 
in good standing under the Laws of Delaware and is duly qualified, licensed or admitted to do 
business and is in good standing as a foreign association under the Laws of each jurisdiction in 
which the nature of the business conducted by it makes such qualification, licensing or admission 
necessary, except in such jurisdictions where the failure to be so qualified, licensed or admitted 
and in good standing would not, individually or in the aggregate, have a Material Adverse Effect 
on its properties or assets. The Target Fund has full power under the Target Fund Trust 
Governing Documents to conduct its business as it is now being conducted and to own the 
properties and assets it now owns and, subject to approval of shareholders of the Target Fund, 
carry out this Agreement.  The Target Fund has all necessary authorizations, licenses and 
approvals from any applicable Governmental or Regulatory Body necessary to carry on its 
business as such business is now being carried on except authorizations, licenses and approvals 
that the failure to so obtain would not have a Material Adverse Effect on the Target Fund.

(b) The execution, delivery and performance of this Agreement by the Target 
Fund and the consummation of the transactions contemplated herein has been duly and validly 
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authorized by the Target Fund Trust Board, and the Target Fund Trust Board has approved the 
Reorganization and has resolved to recommend the Reorganization to the shareholders of the 
Target Fund and to call a special meeting of shareholders of the Target Fund for the purpose of 
approving this Agreement and the Reorganization contemplated hereby.  Other than the approval 
by the requisite vote of the shareholders of the outstanding shares of the Target Fund in 
accordance with the provisions of the Target Fund Trust Governing Documents, applicable 
Delaware Law and the 1940 Act, no other action on the part of the Target Fund or its 
shareholders is necessary to authorize the execution, delivery and performance of this Agreement 
by the Target Fund or the consummation of the Reorganization contemplated herein.  This 
Agreement has been duly and validly executed and delivered by the Target Fund and assuming 
due authorization, execution and delivery hereof by Acquiring Fund Trust, is a legal, valid and 
binding obligation of the Target Fund, enforceable in accordance with its terms (subject to 
applicable bankruptcy, insolvency, reorganization, moratorium and other Laws relating to or 
affecting creditors’ rights, to general equity principles and to any limitations on indemnity as 
may be required under U.S. federal and state securities Laws).

(c) The authorized capital of the Target Fund consists of an unlimited number 
of shares of beneficial interest with no par value per share.  Each share represents a fractional 
undivided interest in the Target Fund.  The issued and outstanding shares of the Target Fund are 
duly authorized, validly issued, fully paid and non-assessable.  There are no outstanding options, 
warrants or other rights of any kind to acquire from the Target Fund any shares of any series or 
equity interests of the Target Fund or securities convertible into or exchangeable for, or which 
otherwise confer on the holder thereof any right to acquire, any such additional shares, nor is the 
Target Fund committed to issue any share appreciation or similar rights or options, warrants, 
rights or securities in connection with any series of shares. The Target Fund has no share 
certificates outstanding.  

(d) The Target Fund has no subsidiaries.

(e) Except for consents, approvals, or waivers to be received prior to the 
Effective Time, including approval by the shareholders of the Target Fund and SEC 
effectiveness of the Registration Statement, the execution, delivery and performance of this 
Agreement by the Target Fund does not, and the consummation of the transactions contemplated 
herein will not:  (i) violate or conflict with the terms, conditions or provisions of the Target Fund 
Trust Governing Documents, or of any material contract, agreement, indenture, instrument, or 
other undertaking to which it is a party or by which it or the Target Fund is bound, (ii) result in 
the acceleration of any obligation, or the imposition of any penalty, under any material 
agreement, indenture, instrument, contract, lease or other undertaking to which the Target Fund 
is a party or by which it is bound, (iii) result in a breach or violation by the Target Fund of any 
terms, conditions, or provisions of any Law or Order, or (iv) require any consent or approval of, 
filing with or notice to, any Governmental or Regulatory Body.

(f)  Prior to the execution of this Agreement, the Target Fund has 
delivered to Acquiring Fund Trust true, correct and complete copies of the Target Fund’s audited 
statements of assets and liabilities of as of October 31, 2021, or a later date if available prior to 
the date hereof, and the related schedules of investments, statements of income and changes in 
net assets and financial highlights for the periods then ended.

(ii) Except as set forth in the notes thereto, all such financial 
statements were prepared in accordance with U.S. generally accepted accounting principles, 
consistently applied throughout the periods then ended, and fairly present the financial condition 
and results of operations of the Target Fund as of the respective dates thereof and for the 
respective periods covered thereby subject, in the case of the unaudited financial statements, to 
normal year-end audit adjustments.

A-6



(iii) Except as reflected or reserved against in the statement of assets 
and liabilities included in the Target Fund’s audited financial statements as of October 31, 2021, 
or in the notes thereto, or as previously disclosed in writing to Acquiring Fund Trust, there are no 
liabilities against, relating to or affecting the Target Fund or any of its properties and assets, and 
Target Fund Trust is not aware of any liabilities, claims or assertions that could reasonably be 
expected to result in a liability against, relating to or affecting the Target Fund or any of its 
properties and assets, other than those incurred in the ordinary course of business consistent with 
past practice, which, individually or in the aggregate, would have a Material Adverse Effect on 
the Target Fund or its properties or assets.  In particular, since October 31, 2021, except as 
disclosed in writing to Acquiring Fund Trust, there has not been any change in the financial 
condition, properties, assets, liabilities or business of the Target Fund that would have a Material 
Adverse Effect on the Target Fund or its properties or assets other than changes occurring in the 
ordinary course of business. 

(iv) As of the date hereof, except as previously disclosed to Acquiring 
Fund Trust in writing, and except as have been corrected as required by applicable Law, and to 
the best of the Target Fund’s Knowledge, there have been no material miscalculations of the net 
asset value of the Target Fund during the twelve-month period preceding the date hereof, which 
would have a Material Adverse Effect on the Target Fund or its properties or assets, and all such 
calculations have been made in accordance with the applicable provisions of the 1940 Act.  

(g) The minute books and other similar records of Target Fund Trust as they 
relate to the Target Fund contain a true and complete record in all material respects of all 
material action taken at all meetings and by all written consents in lieu of meetings of the 
shareholders of the Target Fund, the Target Fund Trust Board and committees of the Target Fund 
Trust Board, in each case as they relate to the Target Fund.  The stock transfer ledgers and other 
similar records of the Target Fund accurately reflect all record transfers prior to the execution of 
this Agreement in the shares of the Target Fund.

(h) The Target Fund has maintained, or caused to be maintained on its behalf, 
in all material respects, all Books and Records required of a series of a registered investment 
company in compliance with the requirements of Section 31 of the 1940 Act and rules 
thereunder.

(i) Except as disclosed in writing to and accepted by Acquiring Fund Trust, 
there is no Action or Proceeding pending against the Target Fund or, to the best of the Target 
Fund’s Knowledge, threatened against, relating to or affecting, the Target Fund.

(j) No agent, broker, finder or investment or commercial banker, or other 
Person or firm engaged by or acting on behalf of the Target Fund in connection with the 
negotiation, execution or performance of this Agreement or any other agreement contemplated 
hereby, or the consummation of the transactions contemplated hereby, is or will be entitled to 
any broker’s or finder’s or similar fees or other commissions as a result of the consummation of 
such transactions.

(k) Target Fund Trust is registered with the SEC as an open-end management 
investment company under the 1940 Act, and its registration with the SEC as such an investment 
company is in full force and effect and the Target Fund is a separate series of Target Fund Trust 
duly designated in accordance with applicable provisions of the Target Fund Trust Governing 
Documents and in compliance in all material respects with the 1940 Act and its rules and 
regulations;

(i) For each taxable year of the Target Fund (in the case of a taxable year that 
includes the Closing Date, for that portion of such taxable year ending with the Closing Date), 
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the Target Fund (i) has met (or is expected to meet) the requirements of Subchapter M of Chapter 
1 of the Code for qualification as a regulated investment company (as such term is defined in 
Section 851(a) of the Code) and (ii) has been (or is expected to be) eligible to and has computed 
(or will compute) its U.S. federal income Tax under Section 852 of the Code.  For each taxable 
year of the Target Fund ending before the Closing Date, the Target Fund has (or will have) 
distributed sufficient investment company taxable income and net capital gain (in each case, as 
defined in the Code) with respect to such taxable year that would be required to be distributed to 
avoid the imposition of any income or excise tax under Sections 851 or 4982 of the Code. 

(ii)  As of the Closing Date, all applicable Tax Returns, dividend reporting forms, and 
other Tax-related reports of the Target Fund required by applicable Law to have been filed 
(including any extensions) have been filed and are correct in all material respects, and all 
material Taxes (whether or not shown as due on any Tax Return) have been paid or provision has 
been made for the payment thereof.

(iii) There are no audits, examinations, investigations or other litigation regarding 
Taxes pending or threatened by any Governmental or Regulatory Body in writing with respect to 
the Target Fund, and no waivers or extensions of any statute of limitations have been granted or 
requested with respect to any taxable years of Target Fund.  

(iv)  No Governmental or Regulatory Body with which the Target Fund does not file 
Tax Returns has claimed in writing that the Target Fund is or may be subject to taxation by that 
Governmental or Regulatory Body, and no Governmental or Regulatory Body with which the 
Target Fund does not file a particular Tax Return has claimed in writing that the Target Fund is 
or may be required to file such Tax Return.  No issue has been raised by any Governmental or 
Regulatory Body in writing in any prior examination of the Target Fund which, by application of 
the same or similar principles, could reasonably be expected to result in a material proposed 
deficiency for any subsequent taxable period.  

(v) The Target Fund does not have, nor has the Target Fund ever had, a permanent 
establishment in any country other than the United States.

(vi) During the twelve-month period preceding the date hereof, the net asset value of 
the Target Fund has been determined properly, taking into account all deferred and current Taxes 
with respect to the Target Fund under applicable Law and generally accepted accounting 
principles.

(vii) The Target Fund does not own any “converted property” (as that term is defined 
in Treasury Regulations Section 1.337(d)-7(a)(1)) that is subject to the rules of Section 1374 of 
the Code as a consequence of the application of Section 337(d)(1) of the Code and Treasury 
Regulations thereunder. 

(viii) For purposes of the representations and warranties set forth in clause (l), any 
reference to the Target Fund shall include any Person that was merged with, liquidated into or 
otherwise a predecessor to, the Target Fund or for which the Target Fund is a successor thereto. 

For purposes of this clause (l):

(1) “Tax” or “Taxes” means any and all (a) U.S. federal, state or local and all 
non-U.S. taxes, duties, fees, assessments or governmental (or quasi-governmental) 
charges or deficiencies thereof of any kind whatsoever, including income, gross receipts, 
capital stock, profits, transfer, estimated, registration, stamp, premium, escheat, 
unclaimed property, customs, duties, ad valorem, occupancy, occupation, alternative, 
add-on, windfall profits, value added, severance, property, production, sales, use, license, 
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excise, franchise, employment, payroll, social security, disability, unemployment, 
workers’ compensation, withholding or other taxes, duties, fees, assessments or charges, 
however denominated, (b) interest, penalties, fines, additions to tax or additional amounts 
imposed by any Governmental or Regulatory Body in connection with any item described 
in clause (a), along with any interest applied thereto, and (c) Liability for Taxes on 
account of transferee or successor Liability in respect of any items described in clause (a) 
or (b) payable by reason of contract (or other agreement), assumption, operation of Law 
(including Treasury Regulations Section 1.1502-6(a) (or any predecessor or successor 
thereof of any analogous or similar provision under state, local or non-U.S. Law)), or 
otherwise.

(2) “Tax Return” means any return, declaration, report, claim for refund, or 
information return or statement filed with any Governmental or Regulatory Body relating 
to Taxes, including any form, schedule or attachment thereto and any amendment or 
supplement thereof.

(m) All issued and outstanding shares of the Target Fund have been offered 
and sold in compliance in all material respects with applicable registration requirements of the 
1933 Act and state securities Laws, are registered under the Laws of all jurisdictions in which 
registration is or was required, except as may have been previously disclosed to Acquiring Fund 
Trust in writing.  Such registrations are, in all material respects, complete, current and have been 
continuously effective, and all fees required to be paid have been paid.  The Target Fund’s 
registration statement under the 1933 Act is not subject to any “stop order” and the Target Fund 
is, and was, fully qualified to sell its shares in each jurisdiction in which such shares are being, or 
were, registered and sold. 

(n) The current prospectus and statement of additional information of the 
Target Fund, including amendments and supplements thereto, and each prospectus and statement 
of additional information of the Target Fund used at all times during the past three years prior to 
the date of this Agreement conform, or conformed at the time of its or their use, in all material 
respects to the applicable requirements of the 1933 Act and the 1940 Act and the rules and 
regulations of the SEC thereunder, and do not, or did not, as of their dates of distribution to the 
public, include any untrue statement of a material fact or omit to state any material fact required 
to be stated therein or necessary to make the statements therein, in light of the circumstances 
under which they were made, not materially misleading.  The Target Fund currently complies in 
all material respects with its investment objective, all investment policies, guidelines and 
restrictions established by the Target Fund.

(o) The combined proxy statement and prospectus and statement of additional 
information (collectively, the “Proxy Statement/Prospectus”) to be included in Acquiring Fund 
Trust’s registration statement on Form N-14 (the “Registration Statement”) and filed in 
connection with this Agreement, and the documents incorporated therein by reference and any 
amendment or supplement thereto insofar as they relate to the Target Fund, each comply or will 
comply in all material respects with the applicable requirements of the 1933 Act, 1934 Act and 
the 1940 Act and the applicable rules and regulations of the SEC thereunder on the effective date 
of such Registration Statement.  Each of the Proxy Statement/Prospectus, Registration Statement 
and the documents incorporated therein by reference and any amendment or supplement thereto, 
insofar as it relates to the Target Fund, does not contain any untrue statement of a material fact or 
omit to state a material fact necessary in order to make the statements therein, in light of the 
circumstances under which they were made, not materially misleading on the effective date of 
such Registration Statement; provided, however, that the Target Fund Trust makes no 
representations or warranties as to the information contained in the Proxy Statement/Prospectus, 
Registration Statement and the documents incorporated therein by reference and any amendment 
or supplement thereto relating to parties other than the Target Fund or Target Fund Trust.
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(p) Except as previously disclosed in writing to Acquiring Fund Trust at least 
fifteen Business Days prior to the Effective Time and accepted by Acquiring Fund Trust, at the 
Effective Time, the Target Fund will have good and marketable title to the Target  Fund Assets 
and full right, power, and authority to sell, assign, transfer and, upon delivery and payment for 
the Target Fund Assets, deliver such Target Fund Assets, free and clear of all liens, mortgages, 
pledges, encumbrances, charges, claims and equities, and subject to no restrictions on the 
subsequent transfer thereof (other than any Target Fund Assets consisting of restricted 
securities).

(q) The Target Fund has no material contracts or other commitments that will 
be terminated with any liability or penalty to the Target Fund at or prior to the Effective Time.

(r) The Target Fund has adopted and implemented written policies and 
procedures in accordance with Rule 38a-1 under the 1940 Act.  Except as disclosed in writing to 
Acquiring Fund Trust, the Target Fund has complied in all material respects with such policies 
and procedures for the three years prior to the date hereof. 

(s) Except as disclosed in writing to the Acquiring Fund, to the best of the 
Target Fund’s Knowledge, since October 31, 2021 no events have occurred and no issues, 
conditions or facts have arisen which either individually or in the aggregate have had a Material 
Adverse Effect on the Target Fund or its properties or assets other than changes occurring in the 
ordinary course of business. 

4.2 Representations and Warranties of Acquiring Fund Trust.  Acquiring Fund Trust, 
on behalf of the Acquiring Fund, hereby represents and warrants to the Target Fund as follows, 
which representations and warranties shall be true and correct on the date hereof and agrees to 
confirm the continuing accuracy and completeness of the following at the Effective Time:

(a) Acquiring Fund Trust is a statutory trust duly organized, validly existing 
and in good standing under the Laws of Delaware and is duly qualified, licensed or admitted to 
do business and is in good standing as a foreign association under the Laws of each jurisdiction 
in which the nature of the business conducted by it makes such qualification, licensing or 
admission necessary, except in such jurisdictions where the failure to be so qualified, licensed or 
admitted and in good standing would not, individually or in the aggregate, have a Material 
Adverse Effect on its properties or assets or the properties or assets of the Acquiring Fund.  
Acquiring Fund Trust has full power under its Acquiring Fund Trust Governing Documents to 
conduct its business as it is now being conducted and to carry out this Agreement.  Acquiring 
Fund Trust has all necessary authorizations, licenses and approvals from any applicable 
Governmental or Regulatory Body necessary to carry on its business as such business is now 
being carried on except authorizations, licenses and approvals that the failure to so obtain would 
not have a Material Adverse Effect on Acquiring Fund Trust.

(b) The execution, delivery and performance of this Agreement by Acquiring 
Fund Trust on behalf of the Acquiring Fund and the consummation of the transactions 
contemplated herein have been duly and validly authorized by the Acquiring Fund Trust Board 
and the Acquiring Fund Trust Board has approved the Reorganization.  No other action on the 
part of Acquiring Fund Trust or the Acquiring Fund is necessary to authorize the execution, 
delivery and performance of this Agreement by Acquiring Fund Trust on behalf of the Acquiring 
Fund or the consummation of the Reorganization.  This Agreement has been duly and validly 
executed and delivered by Acquiring Fund Trust on behalf of the Acquiring Fund, and assuming 
due authorization, execution and delivery hereof by the Target Fund, is a legal, valid and binding 
obligation of Acquiring Fund Trust, as it relates to the Acquiring Fund, enforceable in 
accordance with its terms (subject to applicable bankruptcy, insolvency, reorganization, 
moratorium and other Laws relating to or affecting creditors’ rights, to general equity principles 
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and to any limitations on indemnity as may be required under U.S. federal and state securities 
Laws).

(c) The Acquiring Fund is a separate series of Acquiring Fund Trust duly 
designated in accordance with the applicable provisions of the Acquiring Fund Trust Governing 
Documents. The authorized capital of the Acquiring Fund consists of an unlimited number of 
shares of beneficial interest, $0.01 par value.  Each share represents a fractional undivided 
interest in the Acquiring Fund.

(d) Except for consents, approvals, or waivers to be received prior to the 
Effective Time, and upon the effectiveness of the Registration Statement with the SEC, the 
execution, delivery and performance of this Agreement by Acquiring Fund Trust for itself and on 
behalf of the Acquiring Fund does not, and the consummation of the transactions contemplated 
herein will not:  (i) violate or conflict with the terms, conditions or provisions of the Acquiring 
Fund Trust Governing Documents, or of any material contract, agreement, indenture, instrument, 
or other undertaking to which it is a party or by which it or the Acquiring Fund is bound, (ii) 
result in the acceleration of any obligation, or the imposition of any penalty, under any material 
agreement, indenture, instrument, contract, lease or other undertaking to which Acquiring Fund 
Trust is a party or by which it or the Acquiring Fund is bound, (iii) result in a breach or violation 
by Acquiring Fund Trust or the Acquiring Fund of any terms, conditions, or provisions of any 
Law or Order, or (iv) require any consent or approval of, filing with or notice to, any 
Governmental or Regulatory Body.

(e) Except as disclosed in writing to and accepted by the Target Fund, there is 
no Action or Proceeding pending against Acquiring Fund Trust or the Acquiring Fund or, to the 
best of Acquiring Fund Trust’s Knowledge, threatened against, relating to or affecting, Acquiring 
Fund Trust or the Acquiring Fund.

(f) No agent, broker, finder or investment or commercial banker, or other 
Person or firm engaged by or acting on behalf of Acquiring Fund Trust or the Acquiring Fund in 
connection with the negotiation, execution or performance of this Agreement or any other 
agreement contemplated hereby, or the consummation of the transactions contemplated hereby, 
is or will be entitled to any broker’s or finder’s or similar fees or other commissions as a result of 
the consummation of such transactions.

(g) Acquiring Fund Trust is registered with the SEC as an open-end 
management investment company under the 1940 Act, and its registration with the SEC as such 
an investment company is in full force and effect and the Acquiring Fund is a separate series of 
Acquiring Fund Trust duly designated in accordance with the applicable provisions of the 
Acquiring Fund Trust Governing Documents and in compliance in all material respects with the 
1940 Act and its rules and regulations. 

(h) The Acquiring Fund (i) will take necessary steps to ensure it is  treated as 
an association taxable as a corporation for U.S. federal income tax purposes, (ii) will elect to be 
taxed as a “regulated investment company” (as such term is defined in Section 851(a) of the 
Code), and intends to qualify for the tax treatment afforded regulated investment companies 
under the Code for its taxable year that includes the Closing Date, and intends to continue to 
qualify for such treatment for its subsequent taxable years, (iii) intends to be eligible to compute 
its U.S. federal income tax under section 852 of the Code for the taxable year that includes the 
Closing Date, and (iv) will be treated as a separate corporation for federal income tax purposes 
for the taxable year that includes the Closing Date.

(i) The shares of the Acquiring Fund to be issued and delivered to the Target 
Fund for the account of the Target Fund (and to be distributed immediately thereafter to its 
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shareholders) pursuant to the terms of this Agreement will have been duly authorized at the 
Effective Time and, when so issued and delivered, duly and validly issued, fully paid and non-
assessable and no shareholder of the Acquiring Fund shall have any statutory or contractual 
preemptive right of subscription or purchase in respect thereof.

(j) The Proxy Statement/Prospectus to be included in the Registration 
Statement and filed in connection with this Agreement, and the documents incorporated therein 
by reference and any amendment or supplement thereto insofar as they relate to the Acquiring 
Fund, each comply or will comply in all material respects with the applicable requirements of the 
1933 Act, 1934 Act and the 1940 Act and the applicable rules and regulations of the SEC 
thereunder on the effective date of such Registration Statement.  Each of the Proxy Statement/
Prospectus, Registration Statement and the documents incorporated therein by reference and any 
amendment or supplement thereto, insofar as it relates to the Acquiring Fund, does not contain 
any untrue statement of a material fact or omit to state a material fact necessary in order to make 
the statements therein, in light of the circumstances under which they were made, not materially 
misleading on the effective date of such Registration Statement; provided, however, that 
Acquiring Fund Trust makes no representations or warranties as to the information contained in 
the Proxy Statement/Prospectus, Registration Statement and the documents incorporated therein 
by reference and any amendment or supplement thereto in reliance upon and in conformity with 
information relating to the Target Fund, Target Fund Trust, Target Fund Adviser or Mar Vista 
Investment Partners and furnished by the Target Fund or Mar Vista Investment Partners to 
Acquiring Fund Trust specifically for use in connection with the Proxy Statement/Prospectus, 
Registration Statement and the documents incorporated therein by reference and any amendment 
or supplement thereto.

(k) Acquiring Fund Trust has adopted and implemented written policies and 
procedures in accordance with Rule 38a-1 under the 1940 Act.

(l) The Acquiring Fund has maintained, or caused to be maintained on its 
behalf, in all material respects, all Books and Records required of a registered investment 
company in compliance with the requirements of Section 31 of the 1940 Act and rules 
thereunder.

(m) The Acquiring Fund was newly formed for the purpose of consummating 
the Reorganization.  As of immediately prior to the Closing, the Acquiring Fund has not held any 
assets or engaged in any activity or business, other than such as necessary to consummate the 
Reorganization.

(n) Immediately prior to the Closing, there will be no issued or outstanding 
securities issued by the Acquiring Fund, except as necessary to provided regulatory or other seed 
capital.

ARTICLE V

COVENANTS AND AGREEMENTS

5.1 Conduct of Business.  After the date of this Agreement and at or prior to the 
Effective Time, the Parties will conduct the businesses of the Target Fund and the Acquiring 
Fund, respectively, only in the ordinary course and in accordance with this Agreement and the 
current prospectuses and statements of additional information of the Target Fund or the 
Acquiring Fund, as applicable.  It is understood that such ordinary course of business shall 
include (a) the declaration and payment of customary dividends and other distributions; (b) 
shareholder purchases and redemptions; and (c) the continued good faith performance by the 
investment adviser, subadviser, administrator, distributor and other service providers of their 

A-12



respective responsibilities in accordance with their agreements with the Target Fund or the 
Acquiring Fund, as applicable, and applicable Law.  No Party shall take any action that would, or 
would reasonably be expected to, result in any of its representations and warranties set forth in 
this Agreement being or becoming untrue in any material respect. It is the intention of the Parties 
that the Reorganization will qualify as a reorganization described under Section 368(a)(1) of the 
Code.  None of the Parties to this Agreement shall take any action or cause any action to be taken 
(including, without limitation, the preparation or filing of any tax return or the defense of any 
dispute, audit, investigation, proceeding or claim concerning taxes) that is inconsistent with such 
treatment or that results in the failure of the transaction to qualify as a reorganization within the 
meaning of Section 368(a)(1) of the Code.  At or prior to the Closing, the Acquiring Fund and 
the Target Fund will take such action, or cause such action to be taken, as is reasonably 
necessary to enable Godfrey & Kahn, S.C. to render the tax opinion contemplated herein in 
paragraph 6.3(d).

5.2 Organization of Acquiring Fund. The Acquiring Fund will not have had any 
assets (other than assets required to meet the requirements of Section 14(a) of the 1940 Act or 
other seed capital) or operations at any time prior to the Effective Time.  The Acquiring Fund 
was established in order to effect the transactions described in this Agreement, and, prior to the 
Effective Time, shall not have carried on any business activity other than such activities as are 
customary to the organization of a new series prior to its commencement of investment 
operations.

5.3 Shareholders’ Meeting.  Target Fund Trust will call, convene and hold a meeting 
of shareholders of the Target Fund as soon as practicable, in accordance with applicable Law and 
the Target Fund Trust Governing Documents, for the purpose of approving this Agreement and 
the transactions contemplated herein as set forth in the Proxy Statement/Prospectus, and for such 
other purposes as may be necessary or desirable.  In the event that insufficient votes are received 
from shareholders, the meeting may be adjourned as permitted under the Target Fund Trust 
Governing Documents and applicable Law, and as set forth in the Proxy Statement/Prospectus, in 
order to permit further solicitation of proxies.

5.4 Proxy Statement/Prospectus and Registration Statement.  The Parties will 
cooperate with each other in the preparation of the Proxy Statement/Prospectus and Registration 
Statement and cause the Registration Statement to be filed with the SEC in a form satisfactory to 
the Parties and their respective counsel as promptly as practicable.  Upon effectiveness of the 
Registration Statement, the Acquiring Fund with the assistance of Target Fund Adviser will 
cause the Proxy Statement/Prospectus to be delivered to shareholders of the Target Fund entitled 
to vote on this Agreement and the transactions contemplated herein in accordance with the 
Target Fund Trust Governing Documents.  Each Party will provide the materials and information 
necessary to prepare the Registration Statement, for inclusion therein, in connection with the 
shareholder meeting of the Target Fund to consider the approval of this Agreement and the 
transactions contemplated herein. If, at any time prior to the Effective Time, a Party becomes 
aware of any untrue statement of material fact or omission to state a material fact required to be 
stated therein or necessary to make the statements made not misleading in light of the 
circumstances under which they were made, the Party discovering the item shall notify the other 
Parties and the Parties shall cooperate in promptly preparing, filing and clearing with the SEC 
and, if appropriate, distributing to shareholders appropriate disclosure with respect to the item.

5.5 Information.  The Parties will furnish to each other, and each other’s accountants, 
legal counsel and other representatives, as appropriate, throughout the period prior to the 
Effective Time, all such documents and other information concerning the Target Fund and the 
Acquiring Fund, respectively, and their business and properties as may reasonably be requested 
by the other Party.  Such cooperation shall include providing copies of reasonably requested 
documents and other information.  Each Party shall make its employees and officers available on 
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a mutually convenient basis to provide an explanation of any documents or information provided 
hereunder to the extent that such Party’s employees are familiar with such documents or 
information.

5.6 Notice of Material Changes.  Each Party will notify the other Party of any event 
causing a Material Adverse Effect to such Party as soon as practicable following such Party’s 
Knowledge of any event causing such a Material Adverse Effect.

5.7 Financial Statements.  At the Closing, the Target Fund will deliver to the 
Acquiring Fund an unaudited statement of assets and liabilities of the Target Fund, together with 
a schedule of portfolio investments as of and for the period ending at the Valuation Time.  These 
financial statements will present fairly in all material respects the financial position and portfolio 
investments of the Target Fund as of the Valuation Time in conformity with U.S. generally 
accepted accounting principles applied on a consistent basis, and there will be no material 
contingent liabilities of the Target Fund not disclosed in said financial statements.  These 
financial statements shall be certified by the Treasurer of Target Fund Trust as, to the best of his 
or her Knowledge, complying with the requirements of the preceding sentence.  The Target Fund 
also will deliver to the Acquiring Fund at the Effective Time, or as soon as commercially 
practicable thereafter, (i) the detailed tax-basis accounting records for each security or other 
investment to be transferred to the Acquiring Fund hereunder, which shall be prepared in 
accordance with the requirements for specific identification tax-lot accounting and clearly reflect 
the basis used for determination of gain and loss realized on the partial sale of any security to be 
transferred to the Acquiring Fund, and (ii) a statement of earnings and profits of the Target Fund 
for U.S. federal income tax purposes, as well as any net operating loss carryovers and capital loss 
carryovers that shall be carried over by the Acquiring Fund as a result of Code Section 381 and 
which shall be certified by the Target Fund's tax return preparer and by an officer of the Target 
Fund.  

5.8 Other Necessary Action.  The Parties will each take all necessary action and use 
their reasonable best efforts to complete all filings, obtain all governmental and other consents 
and approvals and satisfy any other provision required for consummation of the transactions 
contemplated by this Agreement.

5.9 Books and Records.  Upon reasonable notice, each Party will make available to 
each other Party for review any Books and Records which are reasonably requested by such 
other Party in connection with this Reorganization.

5.10 Issued Shares.  The Acquiring Fund Shares to be issued and delivered to the 
Target Fund for the account of the Target Fund (and to be distributed immediately thereafter to 
its shareholders) pursuant to this Agreement will have been duly authorized at the Effective Time 
and will be duly and validly issued, fully paid and non-assessable.  No shareholder of the 
Acquiring Fund shall have any statutory or contractual preemptive right of subscription or 
purchase in respect thereof.  The Acquiring Fund Shares when issued and delivered will be 
registered under the 1933 Act.  Shareholders of the Target Fund shall not pay any front-end or 
deferred sales charge in connection with the Reorganization and any account minimums of the 
Acquiring Fund will be waived.

5.11 Liquidation of Target Fund.  Target Fund Trust and the Target Fund agree that the 
liquidation and termination of the Target Fund shall be effected in the manner provided in the 
Target Fund Trust Governing Documents in accordance with applicable law, and that on and 
after the Effective Time, the Target Fund shall not conduct any business except in connection 
with its liquidation and termination.
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5.12 Final Tax Returns and IRS Forms 1099 of Target Fund.  After the Effective Time, 
except as otherwise agreed by the parties, the Target Fund shall or shall cause its agents to 
prepare and distribute any U.S. federal, state or local tax returns, including any IRS Forms 1099, 
required to be filed by the Target Fund with respect to tax years ending before the Closing Date 
and shall further cause such tax returns and IRS Forms 1099 to be duly filed with the appropriate 
Governmental or Regulatory Bodies.

ARTICLE VI

CONDITIONS PRECEDENT

6.1 Conditions Precedent to Obligations of Target Fund Trust.  The obligation of 
Target Fund Trust, on behalf of the Target Fund, to conclude the transactions provided for herein 
shall be subject, at its election, to the performance by Acquiring Fund Trust and the Acquiring 
Fund of all of the obligations to be performed by it hereunder at or before the Effective Time, 
and, in addition thereto, to the following further conditions unless waived by Target Fund Trust 
in writing:

(a) All representations and warranties of Acquiring Fund Trust, on behalf of 
itself and the Acquiring Fund, contained in this Agreement shall be true and correct in all 
material respects as of the date hereof and, except as they may be affected by the transactions 
contemplated by this Agreement, as of the Effective Time with the same force and effect as if 
made at and as of the Effective Time; provided that Acquiring Fund Trust shall be given a period 
of 10 Business Days from the date on which any such representation or warranty shall not be true 
and correct in all material respects to cure such condition.

(b) Acquiring Fund Trust shall have furnished to the Target Fund a certificate 
of Acquiring Fund Trust, signed by the President or Vice President and Treasurer of Acquiring 
Fund Trust, dated as of the Effective Time, to the effect that they have examined the Proxy 
Statement/Prospectus and the Registration Statement (and any supplement thereto) and this 
Agreement and that:

(i) the representations and warranties of Acquiring Fund Trust 
in this Agreement are true and correct in all material respects on and as of the 
Effective Time and Acquiring Fund Trust has complied with all the agreements 
and satisfied all the conditions on its part to be performed or satisfied at or prior to 
the Effective Time; and

(ii) no stop order suspending the effectiveness of the 
Registration Statement has been issued and no proceedings for that purpose are 
pending or, to Acquiring Fund Trust’s Knowledge, threatened in writing.

(c) An officer of Target Fund Trust shall have received the confirmation from 
the transfer agent for the Acquiring Fund required under paragraph 3.3 of this Agreement.

(d) The Acquiring Fund shall have duly executed and delivered to the Target 
Fund, on behalf of the Acquiring Fund, such assumptions of Liabilities and other instruments as 
the Target Fund may reasonably deem necessary or desirable to evidence the transactions 
contemplated by this Agreement, including the assumption of the Liabilities of the Target Fund 
by the Acquiring Fund.

6.2 Conditions Precedent to Obligations of Acquiring Fund Trust.  The obligation of 
Acquiring Fund Trust, on behalf of the Acquiring Fund, to conclude the transactions provided for 
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herein shall be subject, at its election, to the performance by the Target Fund and Target Fund 
Trust of all of their obligations to be performed by them hereunder at or before the Effective 
Time, and, in addition thereto, to the following further conditions unless waived by Acquiring 
Fund Trust in writing:

(a) All representations and warranties of Target Fund Trust, on behalf of the 
Target Fund, contained in this Agreement shall be true and correct in all material respects as of 
the date hereof and, except as they may be affected by the transactions contemplated by this 
Agreement, as of the Effective Time with the same force and effect as if made at and as of the 
Effective Time; provided that the Target Fund and Target Fund Trust shall be given a period of 
10 Business Days from the date on which any such representation or warranty shall not be true 
and correct in all material respects to cure such condition.

(b) The Target Fund shall have furnished to Acquiring Fund Trust the 
unaudited statements required by paragraph 5.7.

(c) The Target Fund shall have furnished to Acquiring Fund Trust a certificate 
of the Target Fund, signed by the President or Vice President and Treasurer of the Target Fund 
Trust, dated as of the Effective Time, to the effect that they have examined the Proxy Statement/
Prospectus and the Registration Statement (and any supplement thereto) and this Agreement and 
that:

(i) the representations and warranties of the Target Fund in this 
Agreement are true and correct in all material respects on and as of the Effective Time and the 
Target Fund has complied with all the agreements and satisfied all the conditions on its part to be 
performed or satisfied at or prior to the Effective Time; and

(ii) since the date of the most recent financial statements of the Target 
Fund included in the Proxy Statement/Prospectus (or any supplement thereto), there has been no 
Material Adverse Effect on the business or properties of the Target Fund (other than changes in 
the ordinary course of business, including, without limitation, dividends and other distributions 
in the ordinary course and changes in net asset value per share), except as set forth in or 
contemplated in the Proxy Statement/Prospectus (or any supplement thereto).

(d) The Target Fund shall have duly executed and delivered to Acquiring 
Fund Trust such bills of sale, assignments, certificates and other instruments of transfer, 
including transfer instructions to the Target Fund’s custodian and instructions to the Target 
Fund’s transfer agent (“Transfer Documents”) as Acquiring Fund Trust may reasonably deem 
necessary or desirable to evidence the transfer to the Acquiring Fund of all of the right, title and 
interest of the Target Fund in and to the respective Fund Assets of the Target Fund.  In each case, 
the Fund Assets of the Target Fund shall be accompanied by all necessary state stock transfer 
stamps or cash for the appropriate purchase price therefor.

(e) The Acquiring Fund shall have received, as of the Effective Time or as 
soon as practicable thereafter:  (i) a certificate of an authorized signatory of State Street Bank 
and Trust Company, as custodian for the Target Fund, stating that the Fund Assets of the Target 
Fund have been delivered to the Acquiring Fund; (ii) a certificate of an authorized signatory from 
U.S. Bank N.A., the custodian for the Acquiring Fund, stating that the Fund Assets of the Target 
Fund have been received; and (iii) a certificate of an authorized signatory of the Target Fund 
confirming that the Target Fund has delivered its records containing the names and addresses of 
the record holders of the Target Fund shares and the number and percentage (to three decimal 
places) of ownership of the Target Fund shares owned by each such holder as of the close of 
business at the Valuation Time.
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(f) At the Valuation Time and Effective Time, except as previously disclosed 
to Acquiring Fund Trust in writing, and except as have been corrected as required by applicable 
Law, there shall have been no material miscalculations of the net asset value of the Target Fund 
during the twelve-month period preceding the Valuation Time and Effective Time, and all such 
calculations shall have been made in accordance with the applicable provisions of the 1940 Act.  
At the Valuation Time and Effective Time, all Liabilities chargeable to the Target Fund which 
are required to be reflected in the net asset value per share of the Target Fund in accordance with 
applicable Law will be reflected in the net asset value per share of the Target Fund.

(g) The Target Fund’s agreements with each of its service providers set forth 
on Schedule 6.2(g) shall have terminated at the Effective Time with respect to the Target Fund, 
and Target Fund is not aware of any claims for damages (liquidated or otherwise) will arise as a 
result of such termination.

6.3 Other Conditions Precedent.  Unless waived in writing by the Parties with the 
consent of their respective boards of trustees, the consummation of the Reorganization is subject 
to the fulfillment, prior to or at the Effective Time, of each of the following conditions:

(a) This Agreement and the transactions contemplated herein shall have been 
approved by the requisite vote of the holders of the outstanding shares of the Target Fund in 
accordance with the provisions of the Target Fund Trust Governing Documents, applicable 
Delaware Law and the 1940 Act.  Notwithstanding anything herein to the contrary, neither the 
Target Fund nor Acquiring Fund Trust may waive the conditions set forth in this paragraph 
6.3(a).

(b) The Registration Statement shall have become effective under the 1933 
Act, and no stop order suspending effectiveness of the Registration Statement shall have been 
issued and no proceedings for that purpose shall have been pending or threatened in writing.  

(c) A registration statement on Form N-1A registering the continuous public 
offering of shares of the Acquiring Fund shall have become effective, and no stop order 
suspending effectiveness of the registration statement shall have been issued and no proceedings 
for that purpose shall have been pending or threatened in writing.

(d) Each of the Acquiring Fund and the Target Fund shall have received an 
opinion of Godfrey & Kahn, S.C., substantially to the effect that, for U.S. federal income tax 
purposes:

(i) The Reorganization will constitute a “reorganization” within the 
meaning of Section 368(a)(1) of the Internal Revenue Code of 1986, as amended (the 
“Code”), and the Target Fund and the Acquiring Fund will each be “a party to a 
reorganization” within the meaning of Section 368(b) of the Code;

(ii) In accordance with Sections 361(a) and 357(a) of the Code, no 
gain or loss will be recognized by the Target Fund upon the transfer of all of the Target 
Fund Assets to the Acquiring Fund solely in exchange for the Acquiring Fund Shares and 
the assumption by the Acquiring Fund of the Liabilities, and in accordance with Section 
361(c) of the Code, no gain or loss will be recognized by the Target Fund upon the 
distribution of the Acquiring Fund Shares to the Target Fund shareholders in exchange 
for their Target Fund shares in complete liquidation of the Target Fund pursuant to the 
Reorganization;

(iii) In accordance with Section 1032 of the Code, no gain or loss will 
be recognized by the Acquiring Fund upon its receipt of the Target Fund Assets solely in 
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exchange for the Acquiring Fund Shares and the assumption by the Acquiring Fund of 
the Liabilities;

(iv) In accordance with Section 354(a)(1) of the Code, no gain or loss 
will be recognized by the Target Fund shareholders upon the receipt of the Acquiring 
Fund Shares solely in exchange for their Target Fund shares as part of the Reorganization 
(including fractional shares to which they may be entitled);

(v) In accordance with Section 358 of the Code, the aggregate tax 
basis of the Acquiring Fund Shares received by a Target Fund shareholder (including 
fractional shares to which such Target Fund shareholder may be entitled) pursuant to the 
Reorganization will be equal to the aggregate tax basis of the Target Fund shares held by 
such Target Fund shareholder immediately prior to the Reorganization;

(vi) In accordance with Section 1223 of the Code, the holding period of 
the Acquiring Fund Shares received by a Target Fund shareholder (including fractional 
shares to which such Target Fund shareholder may be entitled) will include the period 
during which the Target Fund shares surrendered in exchange therefor were held by such 
Target Fund shareholder, provided that the Target Fund shares were held as a capital 
asset in the hands of such Target Fund shareholder on the Closing Date;

(vii) In accordance with Section 362(b) of the Code, the tax basis of 
each Target Fund Asset acquired by the Acquiring Fund will be the same as the tax basis 
of such Target Fund Asset in the hands of the Target Fund immediately prior to the 
transfer thereof; and

(viii) In accordance with Section 1223 of the Code, the holding 
period of each Target Fund Asset acquired by the Acquiring Fund will include the period 
during which that Target Fund Asset was held by the Target Fund immediately prior to 
the transfer thereof.

(ix) The Acquiring Fund will succeed to and take into account those 
tax attributes of the Target Fund that are described in Section 381(c) of the Code, subject 
to the conditions and limitations specified in Sections 381, 382, 383 and 384 of the Code 
and Treasury Regulations thereunder.

No opinion will be expressed as to whether any gain or loss will be recognized (1) on Target 
Fund Assets in which gain or loss recognition is required by the Code even if the transaction 
otherwise constitutes a nontaxable transaction, (2) on “Section 1256 contracts” as defined in 
Section 1256(b) of the Code, (3) on stock in a “passive foreign investment company” as defined 
in Section 1297(a) of the Code, (4) as a result of the closing of a taxable year (or a termination 
thereof), or (5) upon termination of a position.  Further, no opinion will be expressed as to any 
other U.S. federal tax issues (except those set forth above) or any state, local or non-U.S. tax 
issues of any kind.  Such opinion shall be based on customary assumptions, limitations and such 
representations as Godfrey & Kahn, S.C. may reasonably request, and the Target Fund and 
Acquiring Fund will cooperate to make and certify the accuracy of such representations.  
Notwithstanding anything herein to the contrary, neither the Acquiring Fund nor the Target Fund 
may waive the conditions set forth in this paragraph 6.3(d).

(e) At the Effective Time, the SEC shall not have issued an unfavorable report 
under Section 25(b) of the 1940 Act, and there shall be no proceedings pending that would seek 
to enjoin the consummation of the transactions contemplated by this Agreement under 
Section 25(c) of the 1940 Act.  No Action or Proceeding against the Target Fund or Acquiring 
Fund Trust or their respective officers or trustees shall be threatened in writing or pending before 

A-18



any court or other Governmental or Regulatory Body in which it will seek, or seeks to restrain or 
prohibit any of the transactions contemplated by this Agreement or to obtain damages or other 
relief in connection with this Agreement or the transactions contemplated hereby.

(f) The Administrative Class shares of the Target Fund shall have been 
converted to Institutional Class shares of the Target Fund.

ARTICLE VII

EXPENSES

7.1 Mar Vista Investment Partners (or any Affiliate thereof) will bear and pay all 
reasonable fees and expenses associated with the Reorganization without regard to whether the 
Reorganization is consummated.  Reorganization expenses otherwise include, without limitation, 
costs and expenses associated with the preparation and filing of the Registration Statement; costs 
and expenses in connection with any special Board meetings; printing, mailing, tabulation and 
solicitation costs in connection with obtaining shareholder approval of the Reorganization; 
custodial and transfer agent conversion fees; audit fees, if any; and the reasonable legal fees and 
expenses of the Target Fund, the Target Fund Trust, the Acquiring Fund and the Acquiring Fund 
Trust in connection with the Reorganization; provided, however, that Mar Vista shall not be 
responsible for fees, expenses or costs of any outside counsel of Target Fund Adviser.

7.2 Mar Vista Investment Partners (or any Affiliate thereof) agrees that all such fees 
and expenses so borne and paid shall be paid by Mar Vista Investment Partners (or any Affiliate 
thereof) to the relevant providers of services or other payees in accordance with the principles set 
forth in the Internal Revenue Service Rev. Ruling 73-54, 1973-1 C.B. 187. Notwithstanding the 
foregoing, expenses will in any event be paid by the party directly incurring such expenses if and 
to the extent that the payment by another party of such expenses would result in the 
disqualification of the Target Fund or the Acquiring Fund, as the case may be, as a regulated 
investment company under the Code or would prevent the Reorganization from qualifying as a 
“reorganization” under Section 368(a)(1) of the Code.

ARTICLE VIII

AMENDMENTS AND TERMINATION

8.1 Amendments.  This Agreement may be amended, modified or supplemented only 
in writing by the Parties, whether before or after the meeting of shareholders of the Target Fund 
at which action upon this Agreement and the transactions contemplated hereby is to be taken; 
provided, however, that after the requisite approval of the shareholders of the Target Fund has 
been obtained, this Agreement shall not be amended or modified so as to change the provisions 
with respect to the transactions herein contemplated in any manner that would adversely affect 
the rights of such shareholders without their further shareholder approval.  Nothing in this 
paragraph 8.1 shall be construed to prohibit the Parties from amending this Agreement to change 
the Closing Date.

8.2 Termination.  Notwithstanding anything in this Agreement to the contrary, this 
Agreement may be terminated at any time prior to the Effective Time:

(a) by the mutual written consent of the Parties;
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(b) by the Target Fund (i) following a breach by Acquiring Fund of any of its 
representations, warranties or covenants contained in this Agreement, provided that Acquiring 
Fund shall have been given a period of 10 Business Days from the date of the occurrence of such 
breach to cure such breach and shall have failed to do so; (ii) if any of the conditions set forth in 
paragraphs 6.1 and 6.3 are not satisfied as specified in said paragraphs on or before the Effective 
Time; or (iii) upon the occurrence of an event which has a Material Adverse Effect upon 
Acquiring Fund Trust or the Acquiring Fund;

(c) by Acquiring Fund (i) following a breach by the Target Fund of any of its 
representations, warranties or covenants contained in this Agreement, provided that the Target 
Fund shall have been given a period of 10 Business Days from the date of the occurrence of such 
breach to cure such breach and shall have failed to do so; (ii) if any of the conditions set forth in 
paragraphs 6.2 and 6.3 are not satisfied as specified in said paragraphs on or before the Effective 
Time; or (iii) upon the occurrence of an event which has a Material Adverse Effect upon the 
Target Fund;

(d) by either the Acquiring Fund or Target Fund by written notice to the other 
following a determination by the terminating Party’s Board of Trustees that the consummation of 
the Reorganization is not in the best interest of its shareholders; or

(e) by either the Acquiring Fund or Target Fund if the Effective Time does 
not occur on or prior to December 31, 2022.

 If a Party terminates this Agreement in accordance with this paragraph 8.2, there shall be 
no liability for damages on the part of any Party, or the trustees or officers of such Party. 

ARTICLE IX

PUBLICITY; CONFIDENTIALITY

9.1 Publicity.  Any public announcements or similar publicity with respect to this 
Agreement or the transactions contemplated herein will be made at such time and in such manner 
as the Parties mutually shall agree in writing, provided that nothing herein shall prevent either 
Party from making such public announcements as may be required by Law, in which case the 
Party issuing such statement or communication shall advise the other Party prior to such 
issuance.

9.2 Confidentiality.   The Parties, Mar Vista Investment Partners and Target Fund 
Adviser (for purposes of this paragraph 9.2, the “Protected Persons”) will hold, and will cause 
their board members, officers, employees, representatives, agents and Affiliated Persons to hold, 
in strict confidence, and not disclose to any other Person, and not use in any way except in 
connection with the transactions herein contemplated, without the prior written consent of the 
other Protected Persons, all confidential information obtained from the other Protected Persons in 
connection with the transactions contemplated by this Agreement, except such information may 
be disclosed:  (i) to Governmental or Regulatory Bodies, and, where necessary, to any other 
Person in connection with the obtaining of consents or waivers as contemplated by this 
Agreement; (ii) if required by court order or decree or applicable Law; (iii) if it is publicly 
available through no act or failure to act of such Party; (iv) if it was already known to such Party 
on a non-confidential basis on the date of receipt; (v) during the course of or in connection with 
any litigation, government investigation, arbitration, or other proceedings based upon or in 
connection with the subject matter of this Agreement, including, without limitation, the failure of 
the transactions contemplated hereby to be consummated; or (vi) if it is otherwise expressly 
provided for herein.
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(b) In the event of a termination of this Agreement, the Parties, Mar Vista 
Investment Partners and Target Fund Adviser agree that they along with their board members, 
employees, representative agents and Affiliated Persons shall, and shall cause their Affiliates to, 
except with the prior written consent of the other Protected Persons, keep secret and retain in 
strict confidence, and not use for the benefit of itself or themselves, nor disclose to any other 
Persons, any and all confidential or proprietary information relating to the other Protected 
Persons and their related parties and Affiliates, whether obtained through their due diligence 
investigation, this Agreement or otherwise, except such information may be disclosed: (i) if 
required by court order or decree or applicable Law; (ii) if it is publicly available through no act 
or failure to act of such Party; (iii) if it was already known to such Party on a non-confidential 
basis on the date of receipt; (iv) during the course of or in connection with any litigation, 
government investigation, arbitration, or other proceedings based upon or in connection with the 
subject matter of this Agreement, including, without limitation, the failure of the transactions 
contemplated hereby to be consummated; or (v) if it is otherwise expressly provided for herein.

ARTICLE X

MISCELLANEOUS

10.1 Entire Agreement.  This Agreement (including any schedules delivered pursuant 
hereto, which are a part hereof), a separate non-disclosure agreement among the Parties and U.S. 
Bancorp Global Fund Services, LLC (the “NDA”) dated January 31, 2022 and a separate Asset 
Purchase Agreement between Mar Vista Investment Partners and Target Fund Adviser dated 
April 7, 2022 (the “APA”) constitute the entire agreement of the Parties, Mar Vista Investment 
Partners and Target Fund Adviser with respect to the matters covered by this Agreement.  This 
Agreement supersedes any and all prior understandings, written or oral, between the Parties, Mar 
Vista Investment Partners and Target Fund Adviser (except the NDA and the APA) and may be 
amended, modified, waived, discharged or terminated only by an instrument in writing signed by 
an authorized executive officer of the Party (or by an authorized executive officer of Mar Vista 
Investment Partners or Target Fund Adviser solely for purposes of this paragraph and paragraphs 
9.2, 10.5, 10.13 and 10.14 and Article VII) against which enforcement of the amendment, 
modification, waiver, discharge or termination is sought. 

10.2 Notices.  All notices or other communications under this Agreement shall be in 
writing and sufficient if delivered personally, by overnight courier,  or sent via registered or 
certified mail, postage prepaid, return receipt requested, addressed as follows (notices or other 
communication sent via e-mail shall not constitute notice):

If to Target Fund Trust:

111 South Wacker Drive, 34th Floor
Chicago, Illinois 60606
Attention: Legal Department

With a copy (which shall not constitute notice) to:

Dechert LLP
One International Place, 40th Floor
100 Oliver Street
Boston, Massachusetts 02110
Attention: Christopher P. Harvey, Esq. 
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If to Target Fund Adviser:

111 South Wacker Drive, 34th Floor
Chicago, Illinois 60606
Attention: Legal Department
E-mail: Legal&ComplianceTeam@harborfunds.com

With a copy (which shall not constitute notice) to:

Ropes & Gray LLP
191 North Wacker Drive, 32ndFloor
Chicago, Illinois 60606
Attention: Paulita A. Pike, Esq.
E-mail: paulita.pike@ropesgray.com

If to Acquiring Fund Trust:

Manager Directed Portfolios
c/o U.S. Bancorp Fund Services, LLC
615 East Michigan Street
Milwaukee, Wisconsin 53202
Attention:  Alyssa M. Bernard, Esq.

With a copy (which shall not constitute notice) to:

Godfrey & Kahn, S.C.
833 East Michigan Street, Suite 1800
Milwaukee, Wisconsin 53202
Attention:  Ellen Drought, Esq.

If to Mar Vista Investment Partners:

11150 Santa Monica Boulevard, Suite 320
Los Angeles, California 90025
Attention: Robert Schmaltz
E-mail: rschmaltz@marvistainvestments.com

10.3 Waiver.  The failure of either Party hereto to enforce at any time any of the 
provisions of this Agreement shall in no way be construed to be a waiver of any such provision, 
nor in any way to affect the validity of this Agreement or any part hereof or the right of either 
Party thereafter to enforce each and every such provision.  No waiver of any breach of this 
Agreement shall be held to be a waiver of any other or subsequent breach.  Except as provided in 
paragraph 6.3(a) and 6.3(d), a Party may waive any condition to its obligations hereunder (such 
waiver to be in writing and authorized by an authorized officer of the waiving Party).

10.4 Assignment.  This Agreement shall inure to the benefit of and be binding upon the 
Parties hereto and their respective successors and assigns, but no assignment or transfer hereof or 
of any rights or obligations hereunder shall be made by any Party without the written consent of 
all other Parties.  Nothing herein express or implied is intended to or shall confer any rights, 
remedies or benefits upon any Person other than the Parties hereto.

10.5 Survival.  Except as provided in the next sentence, the respective representations, 
warranties and covenants contained in this Agreement and in any certificates or other instruments 
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exchanged at the Effective Time as provided in Article VI hereto shall not survive the 
consummation of the transactions contemplated hereunder.  The covenants in paragraphs 1.3, 
1.5, 5.11, 5.12, 5.13, 8.2, 9.2 and Articles VII and X shall survive the consummation of the 
transactions contemplated hereunder.

10.6 Headings.  The headings contained in this Agreement are for reference purposes 
only and shall not affect in any way the meaning or interpretation of this Agreement.  

10.7 Counterparts.  This Agreement may be executed simultaneously in two or more 
counterparts, each of which shall be deemed an original, but all of which together shall constitute 
one and the same agreement.

10.8 Governing Law.  This Agreement shall be governed by and construed in 
accordance with the laws of Delaware, without regard to its principles of conflicts of laws; 
provided, that, in the case of a conflict between those laws and the U.S. federal securities laws, 
the latter shall govern.

10.9 Further Assurances.  Subject to the terms and conditions herein provided, each of 
the Parties hereto shall use its reasonable best efforts to take, or cause to be taken, such action to 
execute and deliver, or cause to be executed and delivered, such additional documents and 
instruments and to do, or cause to be done, all things necessary, proper or advisable under the 
provisions of this Agreement and under applicable Law to consummate and make effective the 
Reorganization contemplated by this Agreement, including, without limitation, delivering and/or 
causing to be delivered to each Party hereto each of the items required under this Agreement as a 
condition to such Party’s obligations hereunder.  In addition, the Target Fund shall deliver or 
cause to be delivered to Acquiring Fund Trust at the Closing, the Books and Records of the 
Target Fund (regardless of whose possession they are in) or copies thereof.  

10.10 Beneficiaries.  Nothing contained in this Agreement shall be deemed to create 
rights in Persons not Parties (including, without limitation, any shareholder of the Acquiring 
Fund or the Target Fund).

10.11 Validity.  Whenever possible, each provision and term of this Agreement shall be 
interpreted in a manner to be effective and valid, but if any provision or term of this Agreement 
is held to be prohibited by Law or invalid, then such provision or term shall be ineffective only in 
the jurisdiction or jurisdictions so holding and only to the extent of such prohibition or invalidity, 
without invalidating or affecting in any manner whatsoever the remainder of such provision or 
term or the remaining provisions or terms of this Agreement.  

10.12 Effect of Facsimile or PDF Signature.  A facsimile or PDF signature of an 
authorized officer of a Party hereto on any Transfer Document shall have the same effect as if 
executed in the original by such officer.

10.13 Acquiring Fund Trust Liability.  The name “Manager Directed Portfolios” is the 
designation of the trustees for the time being under an Amended and Restated Agreement and 
Declaration of Trust dated March 20, 2007, as amended through May 15, 2017, and all Persons 
dealing with Acquiring Fund Trust or the Acquiring Fund must look solely to the property of 
Acquiring Fund Trust or the Acquiring Fund for the enforcement of any claims as none of its 
trustees, officers, agents or shareholders assume any personal liability for obligations entered 
into on behalf of Acquiring Fund Trust.  No other portfolio of Acquiring Fund Trust shall be 
liable for any claims against the Acquiring Fund.  The Parties, along with Mar Vista Investment 
Partners and Target Fund Adviser, specifically acknowledge and agree that any liability of 
Acquiring Fund Trust under this Agreement with respect to the Acquiring Fund, or in connection 
with the transactions contemplated herein with respect to the Acquiring Fund, shall be 
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discharged only out of the assets of the Acquiring Fund and that no other portfolio of Acquiring 
Fund Trust shall be liable with respect thereto.

10.14 Target Fund Trust Liability.  The name “Harbor Funds” is the designation of the 
trustees for the time being under an Amended and Restated Agreement and Declaration of Trust, 
dated June 25, 2013, and all Persons dealing with the Target Fund or Target Fund Trust must 
look solely to the property of the Target Fund or Target Fund Trust for the enforcement of any 
claims as none of its trustees, officers, agents or shareholders assume any personal liability for 
obligations entered into on behalf of Target Fund Trust.  No other portfolio of Target Fund Trust 
shall be liable for any claims against the Target Fund.  The Parties, along with Mar Vista 
Investment Partners and Target Fund Adviser, specifically acknowledge and agree that any 
liability of Target Fund Trust under this Agreement with respect to the Target Fund, or in 
connection with the transactions contemplated herein with respect to the Target Fund, shall be 
discharged only out of the assets of the Target Fund and that no other portfolio of Target Fund 
Trust shall be liable with respect thereto.

ARTICLE XI

DEFINITIONS 

 As used in this Agreement, the following terms have the following meanings: 

 “Action or Proceeding” means any action, suit or proceeding by any Person, or any 
investigation or audit by any Governmental or Regulatory Body.

“Acquiring Class” has the meaning specified in the recitals.

 “Acquiring Fund” has the meaning specified in the preamble.

“Acquiring Fund Shares” has the meaning specified in the recitals.

“Acquiring Fund Trust” has the meaning specified in the preamble.

 “Acquiring Fund Trust Board” has the meaning specified in the recitals.

 “Acquiring Fund Trust Governing Documents” means the Declaration of Trust and 
Bylaws of Acquiring Fund Trust.

“Affiliate” means, with respect to any Person, any other Person controlling, controlled by 
or under common control with such first Person. 

 “Affiliated Person” shall mean, with respect to any Person, an “affiliated person” of such 
Person as such term is defined in Section 2(a)(3) of the 1940 Act.

 “Agreement” has the meaning specified in the preamble.

“Books and Records” means a Party’s accounts, books, records or other documents 
(including but not limited to minute books, stock transfer ledgers, financial statements, tax 
returns and related work papers and letters from accountants, and other similar records) required 
to be maintained by the Parties with respect to the Target Fund or the Acquiring Fund, as 
applicable, pursuant to Section 31(a) of the 1940 Act and Rules 31a-1 to 31a-3 thereunder. 

 “Business Day” means a day other than Saturday, Sunday or a day on which banks 
located in New York City are authorized or obligated to close. 
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 “Closing” has the meaning specified in paragraph 3.1.

 “Code” has the meaning specified in the recitals.

“Effective Time” has the meaning specified in paragraph 3.1. 

 “Governmental or Regulatory Body” means any court, tribunal, or government or 
political subdivision, whether U.S. federal, state, county, local or non-U.S., or any agency, 
authority (including any taxing authority), official or instrumentality of any such government or 
political subdivision.

 “Independent Trustees” has the meaning specified in the recitals.

 “Knowledge” means (i) with respect to Target Fund Trust and the Target Fund, the actual 
knowledge after reasonable inquiry of Target Fund Trust’s trustees or officers and Target Fund 
Adviser in its capacity as adviser to the Target Fund; and (ii) with respect to Acquiring Fund 
Trust and the Acquiring Fund, the actual knowledge after reasonable inquiry of Acquiring Fund 
Trust’s trustees or officers, or Mar Vista Investment Partners in its capacity as adviser to 
Acquiring Fund.

 “Law” means any law, statute, rule, regulation or ordinance of any Governmental or 
Regulatory Body. 

“Liabilities” means all existing liabilities of the Target Fund reflected on the unaudited 
statement of assets and liabilities of the Target Fund prepared by the Target Fund or its agent as 
of the Valuation Time in accordance with U.S. generally accepted accounting principles 
consistently applied from the prior audited reporting period and reviewed and approved by the 
respective Treasurers of Acquiring Fund Trust and Target Fund Trust at the Effective Time.  The 
Acquiring Fund shall assume only those liabilities of the Target Fund reflected in that unaudited 
statement of assets and liabilities and shall not assume: (i) any liabilities not reflected on the 
unaudited statement of assets and liabilities, whether absolute or contingent, (ii) any liabilities, 
costs or charges relating to the expense limitation arrangement between Target Fund Trust, on 
behalf of the Target Fund, and Target Fund Adviser (including any recoupment by Target Fund 
Adviser or its affiliates of any fees or expenses of the Target Fund previously waived or 
reimbursed), (iii) any liability for any obligation of the Target Fund to file reports with the SEC, 
Internal Revenue Service or other regulatory or tax authority covering any reporting period 
ending prior to or at the Effective Time with respect to the Target Fund, or (iv) any other liability 
that the parties agree in writing should be excluded.

 “Mar Vista Investment Partners” has the meaning specified in the preamble.

 “Material Adverse Effect” as to any Person means a material adverse effect on the 
business, results of operations or financial condition of such Person.  For purposes of this 
definition, a decline in net asset value of the Target Fund or Acquiring Fund arising out of its 
investment operations or declines in market values of securities in its portfolio, the discharge of 
Liabilities, or the redemption of shares representing interests in such fund, shall not constitute a 
“Material Adverse Effect.”

 “NYSE” means New York Stock Exchange.

 “1940 Act” has the meaning specified in the recitals. 

 “1933 Act” means the Securities Act of 1933, as amended. 
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 “1934 Act” means the Securities Exchange Act of 1934, as amended.

 “Order” means any writ, judgment, decree, injunction or similar order of any Government 
or Regulatory Body, in each case whether preliminary or final. 

 “Party” and “Parties” each has the meaning specified in the preamble.

 “Person” means any individual, corporation, partnership, limited liability company, firm, 
joint venture, association, joint-stock company, trust, unincorporated organization, Governmental 
or Regulatory Body or other entity.

 “Protected Persons” has the meaning specified in paragraph 9.2.

 “Proxy Statement/Prospectus” has the meaning specified in paragraph 4.1(o).

 “Registration Statement” has the meaning specified in paragraph 4.1(o).

 “Reorganization” has the meaning specified in the recitals.

“SEC” means the U.S. Securities and Exchange Commission. 

“Target Class” has the meaning specified in the recitals.

“Target Fund” has the meaning specified in the preamble.

“Target Fund Adviser” has the meaning specified in the preamble.

“Target Fund Assets” means all properties and assets of the Target Fund of every kind 
and description whatsoever, including, without limitation, all cash, cash equivalents, securities, 
claims (whether  absolute or contingent, known or unknown, accrued or unaccrued and 
including, but not limited to, any claims that the Target Fund may have against any Person) and 
receivables (including dividend and interest receivable), goodwill and other intangible property, 
Books and Records, and all interests, rights, privileges and powers, owned by the Target Fund, 
and any prepaid expenses shown on the Target Fund’s books at the Valuation Time, excluding 
(a) the estimated costs of extinguishing any liability not assumed by the Acquiring Fund; and (b) 
the Target Fund’s rights under this Agreement.  

 “Target Fund Trust” has the meaning specified in the preamble.

“Target Fund Trust Board” has the meaning specified in the recitals.

“Target Fund Trust Governing Documents” means the Declaration of Trust and Bylaws 
of Target Fund Trust, as amended from time to time.

 “Transfer Documents” has the meaning specified in paragraph 6.2(e).

“Valuation Time” has the meaning specified in paragraph 2.4.
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 IN WITNESS WHEREOF, the Parties, Mar Vista Investment Partners and Target Fund 
Adviser have caused this Agreement to be duly executed and delivered by their duly authorized 
officers, as of the day and year first above written.

MANAGER DIRECTED PORTFOLIOS, on behalf of its series MAR VISTA 
STRATEGIC GROWTH FUND

By:     
Name:  ________________________ 
Title: ________________________ 

HARBOR FUNDS, on behalf of its series HARBOR STRATEGIC GROWTH FUND

By:     
Name:  _______________________
Title: ________________________ 

MAR VISTA INVESTMENT PARTNERS, LLC

By:     
Name:  ________________________  
Title: ________________________ 

Solely for purposes of Article VII and
Paragraphs 9.2, 10.1, 10.5, 10.13 and 10.14

HARBOR CAPITAL ADVISORS, INC.

By:     
Name:  ________________________ 
Title: ________________________ 

Solely for purposes of Article VII and
Paragraphs 3.2, 9.2, 10.1, 10.5, 10.13 and 10.14
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EXHIBIT A

Target Fund                                                              Acquiring Fund
Harbor Strategic Growth Fund                                   Mar Vista Strategic Growth Fund

Share Classes
Target Fund Share Class Acquiring Fund Share Class
Institutional Class Institutional Class
Investor Class Investor Class
Retirement Class Retirement Class
Administrative Class* Institutional Class

* If the Reorganization is approved by the requisite vote of the holders of the outstanding shares 
of the Target Fund, Administrative Class shares of the Target Fund will be converted to 
Institutional Class shares of the Target Fund at the time of or shortly prior to the Effective Time 
(as defined in Section 3.1, above).
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SCHEDULE 6.2(h)

TARGET FUND CONTRACTS WITH SERVICE PROVIDERS TO BE TERMINATED WITH 
RESPECT TO THE TARGET FUND AS OF THE EFFECTIVE TIME:

1. Investment Advisory Agreement between Harbor Funds on behalf of Harbor Strategic Growth 
Fund and Harbor Capital Advisors, Inc. dated March 1, 2017

2. Subadvisory Agreement between Harbor Funds on behalf of Harbor Strategic Growth Fund, 
Harbor Capital Advisors, Inc. and Mar Vista Investment Partners, LLC dated March 6, 2017

3. Contractual Expense Limitation Agreement between Harbor Funds on behalf of Harbor Strategic 
Growth Fund and Harbor Capital Advisors, Inc. dated March 1, 2022

4. Distribution Agreement between Harbor Funds on behalf of Harbor Strategic Growth Fund and 
Harbor Funds Distributors, Inc. dated July 1, 2013, as amended

5. Custodian Agreement between Harbor Funds on behalf of Harbor Strategic Growth Fund and 
State Street Bank and Trust Company dated November 19, 1986, as amended

6. Transfer Agency and Service Agreement between Harbor Funds on behalf of Harbor Strategic 
Growth Fund and Harbor Services Group, Inc. dated June 7, 2001, as amended

7. Transfer Agency and Service Agreement Fee Schedule between Harbor Funds on behalf of 
Harbor Strategic Growth Fund and Harbor Services Group, Inc. dated March 1, 2021
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Appendix B
Existing Fund’s Financial Highlights

The financial highlights table is intended to help you understand the financial performance of each class of the 
Existing Fund. Certain information reflects financial results for a single Fund share. Total returns represent the rate 
that a shareholder would have earned/lost on an investment in a Fund (assuming reinvestment of all dividends and 
distributions). No financial highlights exist for the Acquiring Fund, which has not yet  commenced operations.

HARBOR STRATEGIC GROWTH FUND

Retirement	Class

Year	Ended	October	31,
Year 
Ended
June 30,

2021 2020 2019 2018 2017(g) 2017(f)

Net	asset	value	beginning	of	period $24.67 $22.31 $19.65 $18.86 $17.67 $16.76
Income	from	Investment	Operations		

Net	investment	income/(loss)a,e		 0.05 0.09 0.12 0.07 0.05 0.03
Net	realized	and	unrealized	gain/(loss)	on	
investments

9.52 2.69 3.10 1.11 1.14 0.88

Total	from	investment	operations		 9.57 2.78 3.22 1.18 1.19 0.91
Less	Distributions

Dividends	from	net	investment	income		 (0.12) (0.11) (0.08) (0.04) — —
Distributions	from	net	realized	capital	gains		 (0.79) (0.31) (0.48) (0.35) — —

Total	distributions (0.91) (0.42) (0.56) (0.39) — —
Net	asset	value	end	of	period 33.33 24.67 22.31 19.65 18.86 17.67
Net	assets	end	of	period	(000s) $7,731 $6,488 $5,152 $3,584 $     435 $   316
Ratios	and	Supplemental	Data	(%)

Total	returnb		 39.66% 12.60% 17.04% 6.34% 6.73% c 5.43% c

Ratio	of	total	expenses	to	average	net	
assets^		

0.72 0.72 0.71 0.76 1.10 d 1.52 d

Ratio	of	net	expenses	to	average	net	assetsa		 0.63 0.63 0.63 0.62 0.62 d 0.62 d

Ratio	of	net	investment	income/(loss)	to	
average	net	assetsa		

0.18 0.40 0.60 0.33 0.42 d 0.58 d

Portfolio	turnover 9 22 26 15 9 c 21 c

• Less than $0.01
^ Percentage does not reflect reduction for credit balance arrangements 
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 Unannualized
d Annualized
e Amounts are based on average daily shares outstanding during the period.
f  For the period March 6, 2017 (commencement of operations) through June 30, 2017
 g For the period July 1, 2017 through October 31, 2017
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HARBOR STRATEGIC GROWTH FUND

Administrative	Class

Year	Ended	October	31,
Year 
Ended 
June 30,

2021 2020 2019 2018 2017g 2017f

Net	asset	value	beginning	of	period $24.58 $22.24 $19.58 $18.82 $17.65 $16.76
Income	from	Investment	Operations		

Net	investment	income/(loss)a,e		 (0.05) 0.02 0.05 0.01 0.01 0.01
Net	realized	and	unrealized	gain/(loss)	on	
investments

9.49 2.67 3.10 1.10 1.16 0.88

Total	from	investment	operations		 9.44 2.69 3.15 1.11 1.17 0.89
Less	Distributions

Dividends	from	net	investment	income		 (0.05) (0.04) (0.01) —  —  —  
Distributions	from	net	realized	capital	gains		 (0.79) (0.31) (0.48) (0.35) —  —  

Total	distributions (0.84) (0.35) (0.49) (0.35) —  —  
Proceeds	from	redemption	fees N/A N/A N/A N/A N/A N/A
Net	asset	value	end	of	period 33.18 24.58 22.24 19.58 18.82 17.65
Net	assets	end	of	period	(000s) $    52 $     22 $     18 $    16 $     12 $     11
Ratios	and	Supplemental	Data	(%)

Total	returnb		 39.17% 12.21% 16.70% 5.96% 6.63% c 5.31% c

Ratio	of	total	expenses	to	average	net	
assets^		

1.05 1.05 1.04 1.09 1.43 d 1.93 d

Ratio	of	net	expenses	to	average	net	assetsa		 0.96 0.96 0.96 0.95 0.95 d 0.95 d

Ratio	of	net	investment	income/(loss)	to	
average	net	assetsa		

(0.17) 0.08 0.26 0.03 0.10 d 0.19 d

Portfolio	turnover 9 22 26 15 9 c 21 c

• Less than $0.01
^ Percentage does not reflect reduction for credit balance arrangements 
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 Unannualized
d Annualized
e Amounts are based on average daily shares outstanding during the period.
f  For the period March 6, 2017 (commencement of operations) through June 30, 2017
 g For the period July 1, 2017 through October 31, 2017
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HARBOR STRATEGIC GROWTH FUND

Institutional	Class

Year	Ended	October	31’
Year 

Ended 
June 30

2021 2020 2019 2018 2017f 2017
Net	asset	value	beginning	of	period $24.64 $22.28 $19.63 $18.85 $17.66 $15.54
Income	from	Investment	Operations		

Net	investment	income/(loss)a,e		 (0.03) 0.08 0.11 0.06 0.03 0.12
Net	realized	and	unrealized	gain/(loss)	on	
investments

9.51 2.68 3.08 1.11 1.16 2.22

Total	from	investment	operations		 9.54 2.76 3.19 1.17 1.19 2.34
Less	Distributions

Dividends	from	net	investment	income		 (0.10) (0.09) (0.06) (0.04) —  (0.11)
Distributions	from	net	realized	capital	gains		 (0.79) (0.31) (0.48) (0.35) —  (0.11)

Total	distributions (0.89) (0.40) (0.54) (0.39) —  (0.22)
Proceeds	from	redemption	fees N/A N/A N/A N/A N/A — * 
Net	asset	value	end	of	period 33.29 24.64 22.28 19.63 18.85 17.66
Net	assets	end	of	period	(000s) $112,42

5
$100,89

5
$106,463 $66,197 $56,026 $31,866

Ratios	and	Supplemental	Data	(%)

Total	returnb		 39.56% 12.54% 16.91% 6.26% 6.74% c 15.21%
Ratio	of	total	expenses	to	average	net	assets^		 0.80 0.80 0.79 0.84 1.18 d 1.48
Ratio	of	net	expenses	to	average	net	assetsa		 0.71 0.71 0.71 0.70 0.70 d 0.83
Ratio	of	net	investment	income/(loss)	to	average	net	
assetsa		

0.11 0.35 0.51 0.28 0.29 d 0.71

Portfolio	turnover   9  22    26 15 9 c 21

• Less than $0.01
^ Percentage does not reflect reduction for credit balance arrangements 
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 Unannualized
d Annualized
e Amounts are based on average daily shares outstanding during the period.
f  For the period July 1, 2017 through October 31, 2017

B-3



HARBOR STRATEGIC GROWTH FUND

Investor	Class

Year	Ended	October	31,
Year 
Ended 
June 30,

2021 2020 2019 2018 2017g 2017f

Net	asset	value	beginning	of	period $24.17 $21.87 $19.54 $18.81 $17.64 $16.76
Income	from	Investment	Operations		

Net	investment	income/(loss)a,e		 (0.08) (0.01) 0.03 (0.02) 0.02 0.01
Net	realized	and	unrealized	gain/(loss)	on	
investments

9.34 2.63 2.79 1.10 1.15 0.87

Total	from	investment	operations		 9.26 2.62 2.82 1.08 1.17 0.88
Less	Distributions

Dividends	from	net	investment	income		 (0.02) (0.01) (0.01) —  —  —  
Distributions	from	net	realized	capital	gains		 (0.79) (0.31) (0.48) (0.35) —  —  

Total	distributions (0.81) (0.32) (0.49) (0.35) —  —  
Net	asset	value	end	of	period 32.62 24.17 21.87 19.54 18.81 17.64
Net	assets	end	of	period	(000s) $   900 $  503 $  417 $  322 $    75 $    22
Ratios	and	Supplemental	Data	(%)

Total	returnb		 39.06% 12.12% 14.99% 5.80% 6.63% c 5.25% c

Ratio	of	total	expenses	to	average	net	
assets^		

1.16 1.17 1.16 1.21 1.55 d 2.03 d

Ratio	of	net	expenses	to	average	net	assetsa		 1.07 1.08 1.08 1.07 1.07 d 1.07 d

Ratio	of	net	investment	income/(loss)	to	
average	net	assetsa		

(0.27) (0.04) 0.14 (0.11) 0.05 d 0.13 d

Portfolio	turnover 9 22 26 15 9 c 21 c

• Less than $0.01
^ Percentage does not reflect reduction for credit balance arrangements 
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 Unannualized
d Annualized
e Amounts are based on average daily shares outstanding during the period.
f  For the period March 6, 2017 (commencement of operations) through June 30, 2017
 g For the period July 1, 2017 through October 31, 2017
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Appendix C

Additional MDP Trust Policies Applicable to the Acquiring Fund

Below is information regarding the Acquiring Fund. All references to a “Fund” in this Appendix 
C refer to the Acquiring Fund, unless otherwise noted.

SHAREHOLDER INFORMATION

PRICING OF SHARES

The price of the Fund’s shares is based on its net asset value (“NAV”). The NAV per share of the 
Fund is determined as of the close of regular trading on the New York Stock Exchange 
(“Exchange”) (generally, 4:00 p.m. Eastern Time) (“Market Close”) on each day that the 
Exchange is open for business (each, a “Business Day”). The NAV is calculated by adding the 
value of all securities and other assets in the Fund, deducting its liabilities, and dividing the 
balance by the number of outstanding shares in the Fund. The price at which a purchase or 
redemption is effected is based on the next calculation of NAV after the order is received by an 
authorized financial institution or U.S. Bancorp Fund Services, LLC, the Fund’s transfer agent 
(the “Transfer Agent”), and under no circumstances will any order be accepted for purchase or 
redemption after the NAV calculation. Any order received after the close of trading on the 
Exchange will be processed at the NAV as determined as of the close of trading on the next day 
the Exchange is open. Shares will only be priced on Business Days. 

In addition, foreign securities held by the Fund may trade on weekends or other days when the 
Fund does not calculate NAV. As a result, the market value of these investments may change on 
days when shares of the Fund cannot be bought or sold. Prices of foreign securities or other 
assets quoted in foreign currencies are translated into U.S. dollars at current rates. If a significant 
event occurs in a foreign market after the close of the exchange that may affect a security’s 
value, such security may be valued at its fair value pursuant to the procedures discussed above. 
The Fund has retained a pricing service to assist in valuing foreign securities in order to adjust 
for possible changes in value that may occur between the close of the foreign exchange and the 
time at which the Fund calculates its NAV. The fair value pricing service may employ 
quantitative models in determining fair value.

The Fund values its assets based on current market values when such values are available. These 
prices normally are supplied by an independent pricing service. Equity securities held by the 
Fund which are listed on a national securities exchange, except those traded on the NASDAQ 
Stock Market, Inc. (“NASDAQ”), and for which market quotations are available, are valued at 
the last quoted sale price on the exchange on which the security is principally traded. Securities 
traded on NASDAQ are valued in accordance with the NASDAQ Official Closing Price, which 
may not be the last sale price. 

If there is no reported sale on the applicable exchange, securities are valued at the mean between 
the most recent quoted bid and asked prices. In the event such market quotations are not readily 
available, fair value will be determined using procedures adopted by the Board.

When the Fund uses fair value pricing to determine NAV, securities will not be priced on the 
basis of quotations from the primary market in which they are traded, but rather may be priced 
by another method that the Board believes accurately reflects fair value. The Fund’s policy is 
intended to result in a calculation of the Fund’s NAV that fairly reflects security values as of the 
time of pricing. However, fair values determined pursuant to the Fund’s procedures may not 
accurately reflect the price that the Fund could obtain for a security if it were to dispose of that 
security as of the time of pricing.
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Prices of foreign securities or other assets quoted in foreign currencies are translated into U.S. 
dollars at current rates. If a significant event occurs in a foreign market after the close of the 
exchange that may affect a security’s value, such security may be valued at its fair value pursuant 
to the procedures discussed above. The Fund has retained a pricing service to assist in valuing 
foreign securities in order to adjust for possible changes in value that may occur between the 
close of the foreign exchange and the time at which the Fund calculates its NAV. The fair value 
pricing service may employ quantitative models in determining fair value.

PURCHASE OF SHARES

The Fund’s shares are offered on a continuous basis and are sold without any sales charges. You 
may purchase shares as specified below. The minimum initial investments for Institutional 
Shares and Investor Shares of the Fund are $25,000 and $1,000, respectively. There is no 
minimum initial investment for Retirement Shares of the Fund. Additional investments may be 
made in any amount. The Fund reserves the right to change the criteria for eligible investors and 
investment minimums, and the investment minimums may be waived at the discretion of Mar 
Vista.

Shares of the Fund have not been registered for sale outside of the United States. The Fund 
generally does not sell shares to investors residing outside the United States, even if they are 
United States citizens or lawful permanent residents, except to investors with United States 
military APO or FPO addresses.

By Mail: You may purchase shares by sending a check in U.S. dollars drawn on a U.S. bank 
payable to the Mar Vista Strategic Growth Fund, indicating the name and share class of the Fund 
and the dollar amount to be purchased, along with a completed application. If a subsequent 
investment is being made, write your account number on the check and send it together with the 
Invest by Mail form from your most recent confirmation statement received from the Transfer 
Agent. If you do not have the Invest by Mail form, include the Fund name, your name, address, 
and account number on a separate piece of paper along with your check. The Fund will not 
accept payment in cash or money orders. The Fund does not accept post-dated checks or any 
conditional order or payment. To prevent check fraud, the Fund will not accept third party 
checks, Treasury checks, credit card checks, traveler’s checks or starter checks for the purchase 
of shares. Send the check and account application to:

Regular mail:

Mar Vista Strategic Growth Fund 
c/o U.S. Bank Global Fund Services
P. O. Box 701
Milwaukee, WI 53201-0701

Overnight mail:

Mar Vista Strategic Growth Fund 
c/o U.S. Bank Global Fund Services
615 East Michigan Street, 3rd Floor
Milwaukee, WI 53202

The Fund does not consider the U.S. Postal Service or other independent delivery services to be 
its agent. Therefore, deposit in the mail or with such services, or receipt at the Transfer Agent’s 
post office box, of purchase orders does not constitute receipt by the Transfer Agent. Receipt of 
purchase orders is based on when the order is received at the Transfer Agent’s offices.
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Purchase orders must be received prior to Market Close (generally, 4:00 p.m. Eastern Time) to 
be eligible for same day pricing. 

By Wire: If you are making your first investment in the Fund by wire, before you wire funds the 
Transfer Agent must have a completed account application. You may mail or deliver overnight 
your account application to the Transfer Agent at the addresses provided under “By Mail” above. 
Upon receipt of your completed account application, the Transfer Agent will establish an account 
for you. The account number assigned will be required as part of the instruction that should be 
provided to your bank to send the wire. Your bank must include the name of the Fund, the 
account number, and your name so that monies can be correctly applied. 

Before sending funds for initial or subsequent investment by wire, please contact the Transfer 
Agent to advise them of your intent to wire funds. This will ensure prompt and accurate credit 
upon receipt of your wire. Wired funds must be received prior to Market Close (generally, 4:00 
p.m. Eastern Time) to be eligible for same day pricing. The Fund and U.S. Bank N.A. are not 
responsible for the consequences of delays resulting from the banking or Federal Reserve wire 
system, or from incomplete wiring instructions. Your bank should transmit funds by wire to:

Wire to: U.S. Bank National Association
777 East Wisconsin Avenue
Milwaukee, WI 53202

ABA Number: 75000022
Credit: U.S. Bancorp Fund Services, LLC
Account: 112-952-137
Further Credit: Mar Vista Strategic Growth Fund(Shareholder Name/Account 

Registration
(Shareholder Account Number)

By Telephone: Investors may purchase additional shares of the Fund by calling, toll-free, (855) 
870-3188. If you accepted this option on your account application, and your account has been 
open for at least 7 business days, telephone orders, in any amount will be accepted via electronic 
funds transfer from your bank account through the Automated Clearing House (“ACH”) 
network. You must have banking information established on your account prior to making a 
purchase. If your order is received prior to Market Close (generally, 4:00 p.m. Eastern Time), 
your shares will be purchased at the NAV calculated on the day your order is placed.

Purchase orders by telephone must be received by or prior to Market Close (generally, 4:00 p.m. 
Eastern Time). During periods of high market activity, shareholders may encounter higher than 
usual call waits. Please allow sufficient time to place your telephone transaction.

Automatic Investment Plan: Once your account has been opened you may make additional 
purchases of the Fund at regular intervals through the Automatic Investment Plan (“AIP”). The 
AIP provides a convenient method to have monies deducted from your financial institution 
account for investment into the Fund on a monthly, bi-monthly, quarterly, semi-annual, or annual 
basis. In order to participate in the AIP, each purchase must be in the amount of $50 or more, and 
your financial institution must be a member of the ACH network. To begin participating in the 
AIP, please complete the AIP section on the account application or call the Transfer Agent at 
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(855) 870-3188 for instructions. Any request to change or terminate your AIP should be 
submitted to the Transfer Agent at least five days prior to the effective date.

Payroll Investment Plan: The Payroll Investment Plan (“PIP”) permits you to make regularly 
scheduled purchases of Fund shares through payroll deductions. To open a PIP account, you 
must submit a payroll deduction form to your employer’s payroll department after your account 
has been established with the Fund. Then, a portion of your paycheck will automatically be 
transferred to your PIP account for as long as you wish to participate in the PIP. It is the 
responsibility of your employer, not the Fund, the Distributor, Mar Vista, or the Transfer Agent, 
to arrange for transactions under the PIP. The Fund reserves the right to vary its minimum 
purchase requirements for employees participating in a PIP. For more information regarding the 
PIP call (855) 870-3188.

Additional Information Regarding Purchases: Purchase orders received by the Transfer Agent 
in good order before Market Close will be priced at the NAV that is determined as of Market 
Close. Purchase orders received in good order after Market Close will be priced as of the close of 
regular trading on the following Business Day. Purchase requests not in good order may be 
rejected. 

Any purchase order may be rejected if the Fund determines that accepting the order would not be 
in the best interest of the Fund or its shareholders. The Transfer Agent will charge a $25 fee 
against a shareholder’s account, in addition to any loss sustained by the Fund, for any check or 
other method of payment that is returned. The Fund reserves the right to reject any account 
application. It is the policy of the Fund not to accept applications under certain circumstances or 
in amounts considered disadvantageous to shareholders.

Individual Retirement Accounts: The Fund offers prototype documents for a variety of 
retirement accounts for individuals and small businesses. Please call (855) 870-3188 for 
information on:

• Individual Retirement Plans, including Traditional IRAs and Roth IRAs

• Small Business Retirement Plans, including Simple IRAs and SEP IRAs

• Coverdell Education Savings Accounts

There may be special distribution requirements for a retirement account, such as required 
distributions or mandatory Federal income tax withholding. For more information, call the 
number listed above. You may be charged a $15 annual account maintenance fee for each 
retirement account up to a maximum of $30 annually and a $25 fee for transferring assets to 
another custodian or for closing a retirement account.

The Fund reserves the right to suspend the offering of shares.

REDEMPTION OF SHARES

You may sell (redeem) your shares on any Business Day.  Redemptions are effected at the NAV 
next determined after the Transfer Agent or authorized financial intermediary has received your 
redemption request.  The Fund’s name, the share class name, your account number, the number 
of shares or dollar amount you would like redeemed and the signatures by all of the shareholders 
whose names appear on the account registration should accompany any redemption requests.  
You may elect to have redemption proceeds paid by check, by wire (for amounts of $1,000 or 
more) or by electronic funds transfer via ACH. Proceeds will be sent to the address or bank 
account on record. For payment through the ACH network, your bank must be an ACH member 
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and your bank account information must be maintained on your Fund account. If you purchased 
your shares through a financial intermediary (as discussed under “Purchasing and Redeeming 
Shares Through a Financial Intermediary,” below) you should contact the financial intermediary 
for information relating to redemptions. 

The Fund typically expects to pay redemption proceeds on the next Business Day after the 
redemption request is received in good order and prior to Market Close (generally, 4:00 p.m., 
Eastern Time), regardless of whether the redemption proceeds are sent via check, wire, or ACH 
transfer. “Good order” means your redemption request includes: (1) the name of the Fund, (2) the 
number of shares or dollar amount to be redeemed, (3) the account number, and (4) signatures by 
all of the shareholders whose names appear on the account registration with a signature 
guarantee, if applicable. If the Fund has sold securities to generate cash to meet your redemption 
request, the redemption proceeds may be postponed until the first Business Day after the Fund 
receives the sales proceeds. Under unusual circumstances, the Fund may suspend redemptions, or 
postpone payment for up to seven days, as permitted by federal securities law.  The Fund 
typically expects to meet redemption requests by paying out proceeds from cash or cash 
equivalent portfolio holdings, or by selling portfolio holdings if consistent with the management 
of the Fund.  The Fund reserves the right to redeem in-kind as described under “In-Kind 
Redemptions,” below. Redemptions in-kind are typically used to meet redemption requests that 
represent a large percentage of the Fund’s net assets in order to minimize the effect of large 
redemptions on the Fund and its remaining shareholders.  Redemptions in-kind may be used 
regularly in circumstances as described above, and may also be used in stressed market 
conditions. If shares to be redeemed represent a recent investment made by check or ACH 
transfer, the Fund reserves the right to not make the redemption proceeds available until it has 
reasonable grounds to believe that the check or ACH transfer has been collected (which may take 
up to 10 calendar days). Shareholders can avoid this delay by utilizing the wire purchase option.

By Mail: If you redeem your shares by mail, you must submit written instructions which indicate 
the Fund’s name and class you are redeeming shares from, your account number, the number of 
shares or dollar amount you would like redeemed and the signatures by all of the shareholders 
whose names appear on the account registration along with a signature guarantee, if applicable. 
Your redemption request should be sent to:

Regular mail:

Mar Vista Strategic Growth Fund
c/o U.S. Bank Global Fund Services
P. O. Box 701
Milwaukee, WI 53201-0701

Overnight mail:

Mar Vista Strategic Growth Fund 
c/o U.S. Bank Global Fund Services 
615 East Michigan Street, 3rd Floor
Milwaukee, WI 53202

The Fund does not consider the U.S. Postal Service or other independent delivery services to be 
its agent. Therefore, deposit in the mail or with such services, or receipt at the Transfer Agent’s 
post office box, of redemption requests does not constitute receipt by the Transfer Agent. Receipt 
of redemption requests is based on when the order is received at the Transfer Agent’s offices. 
Redemption requests must be received prior to Market Close (generally, 4:00 p.m. Eastern Time) 
to be eligible for same day pricing.
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By Wire: Wires are subject to a $15 fee paid by you, but you do not incur any charge when 
proceeds are sent via the ACH system.

By Telephone: If you prefer to redeem your shares by telephone, you must accept telephone 
options on your account application. You may then initiate a redemption of shares up to the 
amount of $50,000 by calling the Transfer Agent at (855) 870-3188. Adding telephone options to 
an existing account may require a signature guarantee or other acceptable form of authentication 
from a financial institution source. 

Investors may have a check sent to the address of record, may wire proceeds to a shareholder’s 
bank account of record, or proceeds may be sent via electronic funds transfer through the ACH 
network, also to the bank account of record. 

Redemption requests must be received by or before the close of regular trading on the Exchange 
on any Business Day. During periods of high market activity, shareholders may encounter higher 
than usual call waits. Please allow sufficient time to place your telephone transaction. If you are 
unable to contact the Fund by telephone, you may mail your redemption request in writing to the 
address noted above. Once a telephone transaction has been accepted, it may not be canceled or 
modified after Market Close (generally, 4:00 p.m. Eastern Time).

Before executing an instruction received by telephone, the Transfer Agent will use reasonable 
procedures to confirm that the telephone instructions are genuine. The telephone call may be 
recorded and the caller may be asked to verify certain personal identification information. If the 
Fund or its agents follow these procedures, they cannot be held liable for any loss, expense or 
cost arising out of any telephone redemption request that is reasonably believed to be genuine. 
This includes fraudulent or unauthorized requests. If an account has more than one owner or 
authorized person, the Fund will accept telephone instructions from any one owner or authorized 
person.

Systematic Withdrawal Plan: As another convenience, you may redeem your Fund shares 
through the Systematic Withdrawal Plan (“SWP”). Under the SWP, you may choose to receive a 
specified dollar amount, generated from the redemption of shares in your account, on a monthly, 
bi-monthly, quarterly, semi-annual, or annual basis. In order to participate in the SWP, your 
account balance must be at least $10,000 and each payment should be a minimum of $100. If you 
elect this method of redemption, the Fund will send a check to your address of record, or will 
send the payment via electronic funds transfer through the ACH network, directly to your bank 
account. The SWP may be terminated at any time by the Fund. You may also elect to terminate 
your participation in the SWP at any time by contacting the Transfer Agent at least 5 days prior 
to the next withdrawal.

A withdrawal under the SWP involves a redemption of shares and may result in a gain or loss for 
federal income tax purposes. In addition, if the amount requested to be withdrawn exceeds the 
amount available in your Fund account, which includes any dividends credited to your account, 
the account will ultimately be depleted.

In-Kind Redemptions: The Fund reserves the right to honor redemption requests by making 
payment in whole or in part by a distribution of securities from the Fund’s portfolio (a 
“redemption in-kind”), and may do so in the form of pro-rata slices of the Fund’s portfolio, 
individual securities or a representative basket of securities. Redemptions in kind are taxable in 
the same manner to a redeeming shareholder as redemptions paid in cash for federal income tax 
purposes. Securities redeemed in-kind will be subject to market risk until they are sold. In 
addition, the sale of securities received in-kind may be subject to brokerage fees, and may give 
rise to taxable gains or losses.
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Signature Guarantees: A signature guarantee, from either a Medallion program member or a 
non-Medallion program member, is required in the following situations:

• If ownership is being changed on your account;

• When redemption proceeds are payable or sent to any person, address or bank account 
not on record;

• When a redemption is received by the Transfer Agent and the account address has been 
changed within the last 30 calendar days; or

• For all redemptions in excess of $50,000 from any shareholder account.

The Fund may waive any of the above requirements in certain instances. In addition to the 
situations described above, the Fund and/or the Transfer Agent reserve the right to require a 
signature guarantee in other instances based on the circumstances relative to the particular 
situation.

Non-financial transactions, including establishing or modifying certain services on an account, 
may require a signature guarantee, signature verification from a Signature Validation Program 
member, or other acceptable form of authentication from a financial institution source.

Signature guarantees will generally be accepted from domestic banks, brokers, dealers, credit 
unions, national securities exchanges, registered securities associations, clearing agencies and 
savings associations, as well as from participants in the New York Stock Exchange Medallion 
Signature Program and the Securities Transfer Agents Medallion Program (“STAMP”). A notary 
public is not an acceptable signature guarantor.

IRA and other retirement plan redemptions: If you have an IRA, you must indicate on your 
written redemption request whether or not to withhold federal income tax. Redemption requests 
failing to indicate an election not to have tax withheld will be subject to 10% withholding. Shares 
held in IRA accounts may also be redeemed by telephone at (855) 870-3188. Investors will be 
asked whether or not to withhold taxes from any distribution.

PURCHASING AND REDEEMING SHARES THROUGH A FINANCIAL 
INTERMEDIARY

You may purchase and redeem shares of the Fund through certain financial intermediaries (and 
their agents) that have made arrangements with the Fund to sell its shares and receive purchase 
and redemption orders on behalf of the Fund. When you place your purchase or redemption order 
with such a financial intermediary, your order is treated as if you had placed it directly with the 
Transfer Agent, and you will pay or receive the next NAV calculated by the Fund. Financial 
intermediaries may be authorized by the Distributor to designate other financial intermediaries to 
accept orders on the Fund’s behalf. An order is deemed to be received when the Fund, a financial 
intermediary or, if applicable, a financial intermediary’s authorized designee accepts the order. 
The financial intermediary holds your shares in an omnibus account in the financial 
intermediary’s name, and the financial intermediary maintains your individual ownership 
records. Your financial intermediary may charge you a fee for handling your purchase and 
redemption orders. The financial intermediary is responsible for processing your order correctly 
and promptly, keeping you advised regarding the status of your individual account, confirming 
your transactions and ensuring that you receive copies of the Fund’s Prospectus.

The Distributor, on behalf of the Fund, may enter into agreements with financial intermediaries 
that provide recordkeeping, transaction processing and other administrative services for 
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customers who own Fund shares. Mar Vista and/or its affiliates may pay financial intermediaries 
for such services. The fee charged by financial intermediaries may be based on the number of 
accounts or may be a percentage of the average value of accounts for which the financial 
intermediary provides services.

SHARE CLASS CONVERSIONS

You may convert shares of one share class of the Fund for a different share class of the Fund if 
you meet the minimum initial investment, eligibility criteria and other requirements for 
investment in the share class you are converting into. Share class conversions are based on the 
relevant NAVs of the applicable share classes at the time of the conversion, and no charge is 
imposed. A conversion from one class to another within the Fund will generally not be a taxable 
transaction.

To obtain more information about share class conversions, or to place conversion orders, contact 
the Transfer Agent, or, if your shares are held in an account with a financial intermediary, 
contact the financial intermediary. Your financial intermediary may impose conditions on such 
transactions in addition to those disclosed in this Prospectus, or may not permit share class 
conversions. The Fund reserves the right to modify or eliminate the share class conversion 
feature.

FREQUENT PURCHASES AND REDEMPTIONS

The Fund is intended to be a long-term investment vehicle and is not designed to provide 
investors with a means of speculating on short-term market movements (market timing). “Market 
timing” generally refers to frequent or excessive trades into or out of a mutual fund in an effort to 
anticipate changes in market prices of its investment portfolio. Frequent purchases and 
redemptions of Fund shares can disrupt the management of the Fund, negatively affect the 
Fund’s performance, and increase expenses for all of the Fund’s shareholders. In particular, 
frequent trading can: (i) force the Fund’s portfolio managers to hold larger cash positions than 
desired instead of fully investing the Fund, which can result in lost investment opportunities; (ii) 
cause unplanned and inopportune portfolio turnover in order to meet redemption requests; (iii) 
increase broker-dealer commissions and other transaction costs as well as administrative costs 
for the Fund; and (iv) trigger taxable gains for other shareholders. Also, some frequent traders 
engage in arbitrage strategies, by which these traders seek to exploit pricing anomalies that can 
occur when the Fund invests in securities that are thinly traded (some small-cap stocks, for 
example) or are traded primarily in markets outside of the U.S. Frequent traders using arbitrage 
strategies can dilute the Fund’s NAV for long-term shareholders.

If you intend to trade frequently or use market timing investment strategies, you should not 
purchase shares of the Fund.

The Board has adopted policies and procedures with respect to frequent purchases and 
redemptions of Fund shares. The policy is intended to discourage excessive trading in the Fund’s 
shares that may harm long-term investors and to make reasonable efforts to detect and deter 
excessive trading. The Fund reserves the right to reject any purchase request order at any time 
and for any reason, without prior written notice. The Fund may, in certain circumstances, reverse 
a transaction determined to be abusive.

The Fund will generally monitor trading activity within a 90-day period. The Fund may consider 
trading activity over a longer period than 90 days and may take into account market conditions, 
the number of trades, and the amount of the trades in making such determinations. The Fund may 
modify its procedures from time to time without prior notice regarding the detection of excessive 
trading or to address specific circumstances. In applying these policies, the Fund considers the 
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information available at the time and may consider trading activity in multiple accounts under 
common ownership, control, or influence.

When excessive or short-term trading is detected, the party involved may be banned from future 
trading in the Fund. Judgments related to the rejection of purchase and the banning of future 
trades are inherently subjective and involve some selectivity. The Fund will seek to make 
judgments and applications that are consistent with the interests of the Fund’s shareholders.

There is no guarantee that the Fund or its agents will be able to detect market timing or abusive 
trading activity or the shareholders engaged in such activity, or, if it is detected, to prevent its 
recurrence.

In order for a financial intermediary to purchase shares of the Fund for an “omnibus” account, in 
nominee name or on behalf of another person, the Trust will enter into shareholder information 
agreements with such financial intermediary or its agent. These agreements require each 
financial intermediary to provide the Fund access, upon request, to information about underlying 
shareholder transaction activity in these accounts. If a shareholder information agreement has not 
been entered into by a financial intermediary, such financial intermediary will be prohibited from 
purchasing Fund shares for an “omnibus” account, in nominee name or on behalf of another 
person. 

The Fund’s policies for deterring excessive trading in Fund shares are intended to be applied 
uniformly to all Fund shareholders to the extent practicable. Some intermediaries, however, 
maintain omnibus accounts in which they aggregate orders of multiple investors and forward the 
aggregated orders to the Fund. Because the Fund receives these orders on an aggregated basis 
and because these omnibus accounts may trade with numerous fund families with differing 
market timing policies, the Fund is substantially limited in its ability to identify or deter 
excessive traders or other abusive traders. The Fund will use its best efforts to obtain the 
cooperation of intermediaries to identify excessive traders and to prevent or limit abusive trading 
activity to the extent practicable. Nonetheless, the Fund’s ability to identify and deter frequent 
purchases and redemptions of Fund shares through omnibus accounts is limited. The Fund’s 
success in accomplishing the objectives of the policies concerning excessive trading in Fund 
shares in this context depends significantly upon the cooperation of the intermediaries, which 
may have adopted their own policies regarding excessive trading which are different than those 
of the Fund. In some cases, the Fund may rely on the excessive trading policies of the financial 
intermediaries in lieu of applying the Fund’s policies when the Fund believes that the policies are 
reasonably designed to prevent excessive trading practices that are detrimental to the Fund. If a 
financial intermediary fails to enforce the Fund’s policies with respect to market timing and other 
abusive trading activity, the Fund may take other actions, including terminating its relationship 
with such financial intermediary.

OTHER FUND POLICIES

Small Accounts: If the value of your account falls below the investment minimum, the Fund 
may ask you to increase your balance. If the account value is still below the investment minimum 
after 60 days, the Fund may close your account, redeem your shares, and send you the proceeds. 
The Fund will not close your account if it falls below the investment minimum solely as a result 
of a reduction in your account’s market value.

Customer Identification Program: In compliance with the USA PATRIOT Act of 2001, please 
note that the Transfer Agent will verify certain information on your Account Application as part 
of the Fund’s Anti-Money Laundering Program. As requested on the Application, you must 
supply your full name, date of birth, social security number and permanent street address. 
Permanent addresses containing only a P.O. Box will not be accepted. If you are opening an 
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account in the name of a legal entity (e.g., a partnership, business trust, limited liability company, 
corporation, etc.), you will be required to supply the identity of the beneficial owner or 
controlling person(s) of the legal entity prior to the opening of your account. Additional 
information may be required in certain circumstances. Applications without such information 
may not be accepted. To the extent permitted by applicable law, the Fund reserves the right to: (i) 
place limits on transactions in an investor’s account until the investor’s identity is verified; (ii) 
refuse an investment in the Fund; or (iii) involuntarily redeem an investor’s shares and close an 
account in the event that an investor’s identity is not verified.

Householding: You may occasionally receive proxy statements and other regulatory documents 
for the Fund. In an effort to decrease costs and to reduce the volume of mail you receive, when 
possible, only one copy of these documents will be sent to shareholders who are part of the same 
family and share the same address. If you would like to discontinue householding for your 
accounts please call, toll-free, (855) 870-3188 to request individual copies of these documents. 
Once the Fund receives notice to stop householding, we will begin sending individual copies 
thirty days after receiving your request. This policy does not apply to account statements. 

Lost Shareholders: It is important that the Fund maintains a correct address for each 
shareholder. An incorrect address may cause a shareholder’s account statements and other 
mailings to be returned to the Fund. Based upon statutory requirements for returned mail, the 
Fund will attempt to locate the shareholder or rightful owner of the account. If the Fund is unable 
to locate the shareholder, then it will determine whether the shareholder’s account can legally be 
considered abandoned. Your mutual fund account may be transferred to your state of residence if 
no activity occurs within your account during the “inactivity period” specified in your state’s 
abandoned property laws. The Fund is legally obligated to escheat (or transfer) abandoned 
property to the appropriate state’s unclaimed property administrator in accordance with statutory 
requirements. The shareholder’s last known address of record determines which state has 
jurisdiction. Shareholders with a state of residence in Texas have the ability to designate a 
representative to receive legislatively required unclaimed property due diligence notifications. 
Please contact the Texas Comptroller of Public Accounts for further information. 

DISTRIBUTIONS

Distributions from the Fund’s net investment income, if any, are declared and paid annually. Any 
net capital gain realized by the Fund also will be distributed annually. The Fund’s distributions, 
whether received in cash or reinvested in additional shares of the Fund, may be subject to 
federal, state and local income tax.

Distributions are payable to the shareholders of record at the time the distributions are declared 
(including holders of shares being redeemed, but excluding holders of shares being purchased). 
All distributions are reinvested in additional Fund shares, unless you choose one of the following 
options: (1) receive distributions of net capital gain in cash, while reinvesting net investment 
income distributions in additional Fund shares; (2) receive all distributions in cash; or (3) 
reinvest net capital gain distributions in additional Fund shares, while receiving distributions of 
net investment income in cash. 

If you wish to change your distribution option, write to or call the Transfer Agent in advance of 
the payment date of the distribution. However, any such change will be effective only as to 
distributions for which the record date is five or more calendar days after the Transfer Agent has 
received the request.

If you elect to receive distributions paid in cash, and the U.S. Postal Service is unable to deliver 
the check, or if a check remains outstanding for six months, the Fund reserves the right to 
reinvest the distribution check in your account, at the Fund’s then current NAV per share, and to 
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reinvest all subsequent distributions. You may change the distribution option on your account at 
any time.

FEDERAL INCOME TAXES

Changes in income tax laws, potentially with retroactive effect, could impact the Fund’s 
investments or the tax consequences to you of investing in the Fund.

Distributions of the Fund’s investment company taxable income (which includes, but is not 
limited to, interest, dividends, net short-term capital gain and net gain from foreign currency 
transactions), if any, are generally taxable to the Fund’s shareholders as ordinary income. 
Although the Fund expects that most or all of its distributions of investment company taxable 
income will be taxed at the federal income tax rates applicable to ordinary income, for a non-
corporate shareholder, to the extent that the Fund’s distributions of investment company taxable 
income are attributable to and reported as “qualified dividend” income (generally, dividends 
received by the Fund from U.S. corporations, corporations incorporated in a possession of the 
U.S., and certain foreign corporations that are eligible for the benefits of a comprehensive tax 
treaty with the U.S.), such income may be subject to tax at the reduced federal income tax rates 
applicable to long-term capital gain, if certain holding period requirements have been satisfied by 
the shareholder. For a corporate shareholder, a portion of the Fund’s distributions of investment 
company taxable income may qualify for the intercorporate dividends-received deduction to the 
extent the Fund receives dividends directly or indirectly from U.S. corporations, reports the 
amount distributed as eligible for the deduction and the corporate shareholder meets certain 
holding period requirements with respect to its shares. To the extent that the Fund’s distributions 
of investment company taxable income are attributable to net short-term capital gain, such 
distributions will be treated as ordinary income and generally cannot be offset by a shareholder’s 
capital losses from other investments.

Except in the case of certain exempt shareholders, if a shareholder does not furnish the Fund with 
its correct Taxpayer Identification Number and certain certifications or the Fund receives 
notification from the Internal Revenue Service (“IRS”) requiring back-up withholding, the Fund 
is required by federal law to withhold federal income tax from the shareholder’s distributions and 
redemption proceeds at a rate set under Section 3406 of the Internal Revenue Code of 1986, as 
amended, for United States residents.

Distributions of the Fund’s net capital gain (net long-term capital gain less net short-term capital 
loss) are generally taxable to the Fund’s shareholders as long-term capital gain regardless of the 
length of time that a shareholder has owned Fund shares. Distributions of net capital gain are not 
eligible for qualified dividend income treatment or the dividends-received deduction referenced 
above.

You will be taxed in the same manner whether you receive your distributions (of investment 
company taxable income or net capital gain) in cash or reinvest them in additional Fund shares. 
Distributions are generally taxable when received. However, distributions declared in October, 
November or December to shareholders of record and paid the following January are taxable as 
if received on December 31. 

In addition to the federal income tax, certain individuals, trusts and estates may be subject to a 
Net Investment Income (“NII”) tax of 3.8%. The NII tax is imposed on the lesser of: (i) the 
taxpayer’s investment income, net of deductions properly allocable to such income; or (ii) the 
amount by which the taxpayer’s modified adjusted gross income exceeds certain thresholds 
($250,000 for married individuals filing jointly, $200,000 for unmarried individuals and 
$125,000 for married individuals filing separately). The Fund’s distributions are includable in a 
shareholder’s investment income for purposes of this NII tax. In addition, any capital gain 
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realized by a shareholder upon a sale, exchange, or redemption of Fund shares is includable in 
such shareholder’s investment income for purposes of this NII tax.

Shareholders that sell, exchange, or redeem shares generally will have a capital gain or loss from 
the sale, exchange, or redemption. The amount of the gain or loss and the applicable rate of 
federal income tax will depend generally upon the amount paid for the shares, the amount 
received from the sale, exchange, or redemption (including in-kind redemptions) and how long 
the shares were held by a shareholder. Gain or loss realized upon a sale, exchange, or redemption 
of Fund shares will generally be treated as a long-term capital gain or loss if the shares have been 
held for more than one year and, if held for one year or less, as short-term capital gain or loss. 
Any loss arising from the sale, exchange, or redemption of shares held for six months or less, 
however, is treated as a long-term capital loss to the extent of any distributions of net capital gain 
received or deemed to be received with respect to such shares. In determining the holding period 
of such shares for this purpose, any period during which your risk of loss is offset by means of 
options, short sales or similar transactions is not counted. If you purchase Fund shares (through 
reinvestment of distributions or otherwise) within 30 days before or after selling, exchanging or 
redeeming other Fund shares at a loss, all or part of that loss will not be deductible and will 
instead increase the basis of the new shares.

Some foreign governments levy withholding taxes against dividends and interest income. 
Although in some countries a portion of these taxes is recoverable, the non-recovered portion 
will reduce the return on the Fund’s securities. If more than 50% of the value of the Fund’s total 
assets at the close of its taxable year consists of stock and securities in foreign corporations, the 
Fund will be eligible to, and may, file an election with the IRS that would enable the Fund’s 
shareholders, in effect, to receive the benefit of the foreign tax credit with respect to any income 
taxes paid by the Fund to foreign countries and U.S. possessions. If the Fund makes such an 
election, you will be notified. Please see the SAI for additional information regarding the foreign 
tax credit.

The Fund is required to report to certain shareholders and the IRS the adjusted cost basis of Fund 
shares acquired on or after January 1, 2012 when those shareholders subsequently sell, exchange, 
or redeem those shares. The Fund will determine adjusted cost basis using the average cost 
method unless you elect in writing any alternate IRS-approved cost basis method. Please see the 
SAI for more information regarding cost basis reporting.

The federal income tax status of all distributions made by the Fund for the preceding year will be 
annually reported to shareholders. Distributions made by the Fund may also be subject to state 
and local taxes. Additional tax information may be found in the SAI.

This section is not intended to be a full discussion of federal income tax laws and the effect of 
such laws on you. There may be other federal, state, foreign or local tax considerations 
applicable to a particular investor. You are urged to consult your own tax advisor.

C-12


	The information contained in this Combined Proxy Statement
	Combined Proxy Statement/Prospectus Dated April [ 
	Appendix A Agreement and Plan of Reorganization
	Appendix B Existing Fund’s Financial Highlights
	Section 6
	Appendix C Additional MDP Trust Policies Applicable

