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Investment Philosophy

The Harbor Dividend Growth Leaders ETF seeks long-term
growth of capital.

Under normal market conditions, the Fund invests at least 80%
of its net assets, plus borrowings for investment purposes, in
dividend-paying equity securities, principally common and
preferred stocks of large capitalization companies with a
history of paying dividends or as determined by the Westfield
Capital’s analysis, the ability to increase dividends in the future.

Westfield Capital uses a bottom-up process to identify
companies which meet its fundamental criteria that evaluates
companies on earnings, free cash flow generation and return of
capital priorities, including dividends and stock buybacks. In
constructing the Fund’'s portfolio, Westfield Capital seeks to
identify companies that it believes possess the following
quantitative and qualitative characteristics:

» High quality balance sheet;

« Good stewards of capital;

« Consistent free cash flow generation; and

« History of dividend increases.

CHARACTERISTICS & ALLOCATION
As of 12/31/2024

Portfolio % Bench 1 % Bench 2 %

Portfolio Bench 1 Bench 2
Number of Holdings 46 298 503
Wtd Avg Market Cap ($Mil) 612,5656.50 578,527.80 1,117,118.40
Median Market Cap ($Mil) 52,279.00 14,468.00 37,128.00
Price/Book Ratio 6.38 8.24 8.90
Adjusted Trailing P/E Ratio 31.00 31.30 34.40
% EPS Growth - Past 3 Yr 27.10 10.80 25.10
Ezttj&\)” EPS Growth 13.50 11.40 14.20
Return on Equity (%) 28.04 19.32 25.70
Beta vs. Fund Benchmark 0.98
Forecasted P/E Ratio 25.80 25.60 28.20

Top 10 Holdings

Portfolio % Bench 1 % Bench 2 %

Information Technology
Financials

Industrials

Health Care

Consumer Discretionary
Utilities
Communication Services
Consumer Staples
Energy

Real Estate

Materials

24.60
20.83
14.57
12.68
8.60
4.85
4.39
3.57
2.04
1.35
1.22

25.35
22.35
13.45
13.02
5.94
1.56
0.82
13.56
0.27
0.00
3.72

32.49
13.63
8.14
10.08
11.25
2.33
9.37
5.53
3.18
2.08
1.91

Top 10 Industries

Portfolio % Bench 1 % Bench 2 %

Broadcom Inc. 7.53 5.90 2.17 Semiconductors 10.95 9.02 11.46
Microsoft Corporation 6.26 3.67 6.29 Insurance 8.80 4.70 2.06
Apple Inc. 5.27 4.99 7.60 Pharmaceuticals 8.79 3.70 3.14
Arthur J. Gallagher & Co. 3.76 0.34 0.14 Software 6.26 7.47 10.43
Mueller Industries Inc. 2.90 0.00 0.00 Capital Markets 5.66 5.64 3.15
Primerica Inc. 2.67 0.05 0.00 Tech Hardware Storage 5.27 4.99 7.95
Pfizer Inc. 2.65 0.00 0.30 Specialty Retail 4.80 3.25 1.84
Meta Platforms Inc Class A 2.63 0.00 2.56 Machinery 4.55 2.82 1.59
Eli Lilly and Company 2.46 0.00 1.22 Banks 3.83 6.26 3.39
Bank of America Corp 2.45 1.90 0.59 Commercial Serv & Suppl 3.21 1.30 0.54
Total 38.58 16.85 20.87 Total 62.12 49.15 45.55

Market Capitalization

Portfolio %

Large Above 25.0B 77.78
10.0B - 25.0B 10.82
Mid 5.0B - 10.0B 8.34
1.0B - 5.0B 1.76
Small 0.0-1.0B 0.00

Harbor‘%



Harbor Dividend Growth Leaders ETF

PERFORMANCE
As of 12/31/2024

Average Annual Returns

3 Months ; 3 . Since Inception Inception Date

Harbor Dividend Growth Leaders ETF (NAV) -0.70% 14.78% 14.78% 5.17% 11.29% 11.01% 11.77% 05/23/2022
Harbor Dividend Growth Leaders ETF (Market) -0.63% 14.83% 14.83% 5.25% 11.33% 11.03% 11.79% 05/23/2022
NASDAQ Dividend Achievers Select Total Return Index -0.27% 18.51% 18.51% 6.98% 11.82% 11.56% 12.20% 05/23/2022
S&P 500 Index 2.41% 25.02% 25.02% 8.94% 14.53% 13.10% 13.68% 05/23/2022
As of 12/31/2024

“Dividend growth equities have the potential to provide the ultimate hedge against concentrated and speculative market leadership, offering a more balanced

approach that prioritizes sustainability and income generation.”
Westfield Capital Management Company, L.P.

Market in Review

The S&P 500 reached 57 record highs in 2024, marking one of its best years since 1928, with over 20% annual returns for the second consecutive year. This remarkable
performance was fueled by resilient U.S. economic growth, easing inflation, and enthusiasm for artificial intelligence (“Al")-driven innovation. Large-cap growth stocks, led by the
Magnificent 7, continued to dominate, while small caps posted their worst relative performance since 1998. The U.S. Federal Reserve's (“Fed”) pivot to rate cuts, along with
optimism surrounding deregulation and fiscal reforms following the election, added momentum to a strong year despite persistent concerns about market breadth and valuation

extremes.

Portfolio Performance

During the fourth quarter of 2024, the Harbor Dividend Growth Leaders ETF (“ETF”) returned —0.70% (NAV), underperforming the ETF's style benchmark, the NASDAQ U.S.
Dividend Achievers Select Total Return Index, which returned —0.27%, and underperforming the ETF’s primary benchmark, the S&P 500 Index, which returned 2.41%.

From a sector perspective, relative weakness within Information Technology and Consumer Staples offset relative strength within Consumer Discretionary and Energy.

Stock selection detracted from relative returns while common factors provided a modest tailwind. From a factor perspective, the Fund’'s overweight exposures to volatility,
momentum, and earnings variation all provided a relative tailwind, which offset a headwind from being overweight dividend yield.

Performance data shown represents past performance and is no guarantee of future results. Past performance is net of management fees and expenses and reflects
reinvested dividends and distributions. Investment returns and principal value will fluctuate and when redeemed may be worth more or less than their original cost. Returns
for periods less than one year are not annualized. Current performance may be higher or lower and is available through the most recent month end at harborcapital.com or by
calling 800-422-1050.

ETF performance prior to 5/23/22 is attributable to the Westfield Capital Dividend Growth Mutual Fund, Institutional Share class and/or Westfields private investment vehicle. The historical NAV of the
predecessor are used for both NAV and Market Offer Price performance from inception to ETF listing date. Performance periods since GDIV listing date may contain NAV and MOP data of both the newly
formed ETF and the predecessor fund performance. Please refer to the Fund prospectus for further details.

Shares are bought and sold at market price not net asset value (NAV). A fund’'s NAV is the sum of all its assets less any liabilities, divided by the number of shares outstanding. Market price returns are based
upon the closing composite market price and do not represent the returns you would receive if you traded shares at other times.
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MANAGER COMMENTARY '
As of 12/31/2024

Contributors & Detractors

Tapestry, a provider of luxury accessories and lifestyle brands, was the top contributor to relative performance over the period. The Department of Justice’s decision to block
Tapestry's acquisition of Capri Holdings removed uncertainty around Capri's turnaround prospects, while enabling Tapestry to announce a $2 billion capital return program.
Tapestry's Coach brand continues to gain market share, benefiting from Michael Kors’ weakness. We believe strengthening demand in China further supports growth for Coach,
while a potential divestiture of Stuart Weitzman could enhance margins and free up additional capital for shareholders.

Broadcom, a leading supplier of analog and digital semiconductor connectivity solutions, also contributed positively to relative results during the quarter, after its quarterly
earnings results came in better than feared by many investors. The company has been implementing a cost-cutting program that is driving free-cash-flow growth, which is
boosting the return of capital to shareholders.

Celanese, a hybrid (upstream and downstream) global chemical company, was the biggest detractor from relative returns during the quarter, as the company struggled with
DuPont’s Mobility & Materials segment acquisition, which revealed higher-than-expected earnings volatility due to a significant commodity-like component in the acquired
business. While management made progress on synergies and offsets, repeated earnings resets this year damaged its credibility, leading us to sell our position during the
period.

Microchip Technology, a manufacturer of microcontroller, mixed-signal, analog, and Flash-IP integrated circuits, also detracted from relative performance during the quarter after
the company preannounced earnings, citing weak demand outside of Al. We continue to believe Microchip’s proprietary technologies, loyal customer base, and cross-selling
opportunities make it an attractive name within the semiconductor space.

Buys & Sells

During the quarter, we purchased Booz Allen Hamilton, a management and technology consulting firm focused on cybersecurity with government agencies. Booz Allen has a
history of above-average organic growth relative to government service peers, with a fresh goal and backlog to support accelerating growth. Additionally, its increased M&A
strategy should accelerate EBITDA-growth (earnings before interest, taxes, depreciation, and amortization) and contract-win rate.

During the quarter, we sold Valero Energy, an energy refiner. We decided to step aside as Valero has faced pressure from depressed oil prices as a result of resilient supply and
weak demand, with China demand being particularly challenging.

Sector Overweights & Underweights

Entering 2024, the Information Technology sector represented the Fund’s largest underweight relative to the index. We remain underweight the sector as of year-end. The
Consumer Discretionary sector also represented an underweight relative to the index entering 2024 and continues to be underweight as of year-end. We have historically
struggled to identify exciting growth opportunities in this sector, and the resultant underweight has been characteristic of Fund positioning over time.

The Financials sector represented the Fund’s largest overweight relative to the index as of year-end. We have increased exposure with three new buys during the course of the
year, including the purchase of Meta Platforms, which recently announced its first-ever dividend, and we believe the company should be an Al beneficiary with a long runway for
revenue growth.

Duration is an estimated measure of the price sensitivity of the aggregate market value of a portfolio of debt securities to changes in interest rates.
Performance data shown represents past performance and is no guarantee of future results.
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MANAGER COMMENTARY '
As of 12/31/2024

Outlook

Dividend-growth equities have historically demonstrated their value in environments like the present, where heightened volatility and evolving market dynamics reward quality
and consistency. These companies have delivered superior performance during late-cycle phases, such as late deceleration and retrenchment, due to their robust free cash flows
and disciplined capital allocations. In 2024, market returns were driven primarily by non-dividend-paying, mega-cap growth stocks such as NVIDIA, Tesla, and Amazon, which
now trade at elevated valuations. Dividend growth equities have the potential to provide the ultimate hedge against concentrated and speculative market leadership, offering a
more balanced approach that prioritizes sustainability and income generation potential. With valuations for value stocks at historically attractive levels and a supportive
backdrop from the Fed’s rate cuts, the stage is set for dividend growers to potentially play a critical role in diversified funds. This asset class offers a compelling combination of
equity-upside participation and income generation potential, especially as investors seek stability and long-term value amid the heightened risks associated with highly valued,
non-dividend-paying growth stocks.

QUARTERLY ATTRIBUTION
As of 12/31/2024
Best & Worst Performers Contributors & Detractors
Best Performers Average Weight % Return % (NAV) Greatest Contributors Return % (NAV) Contribution to Return %
TAPESTRY INC 1.84 39.84 BROADCOM INC 34.74 1.86
BROADCOM INC 5.88 34.74 TAPESTRY INC 39.84 0.63
BLUE OWL CAPITAL INC 1.27 21.09 WILLIAMS COS INC 19.59 0.34
WILLIAMS COS INC 2.00 19.59 APPLE INC 7.60 0.32
VISTRA CORP 1.70 16.49 AMERIPRISE FINANCIAL INC 13.66 0.27

Total 3.41

Worst Performers Average Weight % Return % (NAV) Greatest Detractors Return % (NAV) Contribution to Return %

CELANESE CORP 0.90 -44.01 CELANESE CORP -44.01 -0.91
MICROCHIP TECHNOLOGY INC 1.95 -28.08 MICROCHIP TECHNOLOGY INC -28.08 -0.61
CDW CORP/DE 1.61 -21.05 CDW CORP/DE -21.05 -0.46
SANOFI-ADR 1.55 -16.31 COCA-COLA COMPANY -12.70 -0.35
NEXTERA ENERGY INC 2.05 -14.62 NEXTERA ENERGY INC -14.62 -0.32

Total _2.65

Performance data shown represents past performance and is no guarantee of future results.
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As of 12/31/2024
Quarterly Attribution:
Harbor Dividend Growth Leaders ETF vs NASDAQ Dividend Achievers Select Total Return Index
Performance
Portfolio Benchmark Active
Return Ex Currency -0.51 -0.27 -0.24
Currency Contribution 0.00 0.00 0.00
[Total Return -0.51 -0.27 -0.24

Sector Attribution

Average Weight

Total Return

Contribution to Return

Attribution Analysis

Bench.
Variation in Avg. Port. Total Bench. Total |Variation in Total [Port. Contribution| Contribution To
Port. Avg. Wgt. |Bench. Avg. Wgt. Wagt. Return Return Return To Return Return Allocation Effect | Selection Effect Total Effect
Consumer Discretionary 8.26 6.14 2.13 9.17 -5.49 14.66 0.66 -0.34 -0.12 1.16 1.05
Energy 2.18 0.30 1.89 16.67 -12.57 29.24 0.40 -0.04 -0.18 0.60 0.42
Health Care 11.76 13.76 -2.01 -10.87 -10.62 -0.24 -1.28 -1.48 0.26 -0.01 0.26
Industrials 13.25 13.93 -0.69 -1.65 -3.78 2.13 -0.36 -0.49 -0.07 0.23 0.16
Utilities 4.51 1.64 2.87 -3.60 -8.58 4.98 -0.12 -0.15 -0.26 0.26 0.01
Communication Services 4.55 0.89 3.66 -2.10 -9.48 7.37 -0.09 -0.08 -0.30 0.30 0.00
Real Estate 1.45 0.00 1.45 -12.59 0.00 -12.59 -0.19 0.00 -0.19 0.00 -0.19
Financials 20.58 21.88 -1.30 6.62 7.36 -0.73 1.23 1.53 -0.11 -0.19 -0.30
Consumer Staples 3.97 13.52 -9.56 -13.32 -1.14 -12.19 -0.58 -0.18 0.05 -0.52 -0.47
Materials 2.07 4.03 -1.96 -31.36 -10.18 -21.18 -0.90 -0.41 0.23 -0.74 -0.51
Information Technology 25.32 23.91 1.42 3.51 6.17 -2.66 0.70 1.36 0.01 -0.72 -0.71
Total | 100.00 100.00 0.00 -0.51 -0.27 -0.24 -0.51 -0.27 -0.62 0.38 -0.24

Performance data shown represents past performance and is no guarantee of future results.
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IMPORTANT INFORMATION '

Risks

Unlike mutual funds, ETFs may trade at a premium or discount to their net asset value. The ETFs are new and have limited operating history to judge.

Investments involve risk including the possible loss of principal. There is no guarantee the investment objective of the Fund will be achieved. The Fund's emphasis on dividend paying
stocks involves the risk that such stocks may fall out of favor with investors and under-perform the market. There is no guarantee that a company will pay or continually increase its
dividend. The Fund may invest in a limited number of companies or at times may be more heavily invested in particular sectors. As a result, the Fund's performance may be more volatile,
and the value of its shares may be especially sensitive to factors that specifically effect those sectors. The Fund may invest in foreign securities which may be more volatile and less liquid
due to currency fluctuation, political instability, government sanctions, social and economic risks. Foreign currencies can decline in value and can adversely affect the dollar value of the
fund.

Benchmarks

The S&P 500 Index is an unmanaged index generally representative of the U.S. market for large capitalization equities. The NASDAQ U.S. Dividend Achievers Select® Index is a modified
market capitalization weighted index. The NASDAQ U.S. Dividend Achievers Select® Index is comprised of a select group of securities with at least ten consecutive years of increasing
annual regular dividend payments. The indices are unmanaged and do not reflect fees and expenses and are not available for direct investment.

Disclosures

On or about May 20, 2022, the Fund acquired the assets and assumed the then existing known liabilities of the Predecessor Fund and the Fund is expected to be the performance
successor of the reorganization. This means that the Predecessor Fund’s performance and financial history will be used by the Fund going forward from the date of reorganization.

In the reorganization, former shareholders of the Predecessor Fund received shares of the Fund. Accordingly, the performance of the Fund for periods prior to the reorganization is the
performance of the Predecessor Fund and the performance shown for periods prior to July 26, 2013 is the performance of a private investment vehicle that predated the Predecessor Fund.
The private investment vehicle was managed by the Subadvisor using investment policies, objectives and guidelines that were in all material respects equivalent to the management of the
Fund and Predecessor Fund. However, the private investment vehicle was not a registered investment company and so it was not subject to the same investment and tax restrictions as
the Fund and Predecessor Fund. If it had been, its performance may have been lower. The performance of the Predecessor Fund has not been restated to reflect the annual operating
expenses of the Fund, which are lower than those of the Predecessor Fund. Because the Fund has different fees and expenses than the Predecessor Fund, the Fund would also have had
different performance results.

Best and Worst Performers sections reflect stocks in the portfolio for the quarter with an average weight of 0.25% or greater.
Expense ratio information is as of the Fund's current prospectus, as supplemented. Gross expenses are the Fund's total annual operating expense.

Due to the security valuation procedures of the Fund and intra-day trading activity not included in the FactSet calculations, the actual returns may vary. From time to time the cash return in
the portfolio may appear distorted based on the way FactSet'’s attribution calculation methodology addresses delayed settlements.

This information should not be considered as a recommendation to purchase or sell a particular security. The weightings, holdings, industries, sectors, countries, and returns mentioned
may change at any time and may not represent current or future investments.

Views expressed herein are drawn from commentary provided to Harbor by the subadvisor and may not be reflective of their current opinions or future actions, are subject to change
without prior notice, and should not be considered investment advice.

As a result of changing market conditions, total net asset levels, expenses and other statistics may change at any time and may differ from those shown.

The total amount shown for sector, industries, or country holdings may be greater than 100% because of the inclusion of derivatives and the collateral securities supporting those
instruments.

Sector allocations are determined using the Global Industry Classification Standard (GICS), which is a service of Morgan Stanley Capital International (MSCI) and Standard & Poor's (S&P).

Investors should carefully consider the investment objectives, risks, charges and expenses of a fund before investing. To obtain a summary prospectus or prospectus
for this and other information, visit harborcapital.com or call 800-422-1050. Read it carefully before investing.

Foreside Fund Services, LLC is the Distributor of the Harbor ETFs.
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IMPORTANT INFORMATION '

Attribution Disclosures
Linked Performance by Sectors data is produced from FactSet using data supplied by State Street Bank and Trust Company.
Active Currency Contribution is the Currency Contribution of the portfolio minus the Currency Contribution of the benchmark.

Allocation Effect is the portion of portfolio excess return that is attributable to taking different group bets from the benchmark. (If either the portfolio or the benchmark has no position in a
given group, allocation effect is the lone effect.) A group's allocation effect equals the average percent capitalization of the portfolio's group minus the average percent cap of the
benchmark's group times the total return of the benchmark group minus the total return of the benchmark.

Average Weight is the dollar value (price times the shares held) of the security or group, divided by the total dollar value of the entire portfolio displayed as a percentage. It is calculated as
the simple arithmetic average of daily values.

Contribution to Return is the contribution of a security or group to the overall portfolio return. It is calculated as the security weight multiplied by the daily security return linked daily across
the reporting period.

Currency Contribution is Total Return in USD subtracting out the Local Returns.
Local Returns are the Total Return of the portfolio or benchmark using the local currency.

Selection Effect is the portion of portfolio excess return attributable to choosing different securities within groups from the benchmark. A group's security selection effect equals the
average weight of the benchmark's group times the total return of the portfolio's group minus the total return of the benchmark's group.

Total Effect is the sum of Allocation Effect and Selection Effect. The total effect represents the opportunity cost of what was done in a group relative to the overall portfolio. It is not just the
difference between percent contribution in the portfolio and benchmark. At the overall portfolio level, the two numbers are equal. At the group level, they can be different.

Total Return is the price change of a security or group including dividends accrued over the report period (or the in-portfolio return) which includes only the time period that each security
was in the portfolio.

Definitions

Median Market Cap: The median size of the companies in a portfolio or index as measured by the market value of outstanding shares.
Weighted Average Market Capitalization: The average size of the companies in a portfolio or index as measured by the market value of outstanding shares.
Earnings per share (EPS) is the portion of a company's profit allocated to each outstanding share.

The Est 3-5 Yr EPS Growth (%) is the estimated growth of earnings per share over the next 3-5 years, using pre-calculated mean long-term EPS growth rate estimates, which are calculated
using each individual broker's methodology, from FactSet, First Call, I/B/E/S Consensus, and Reuters. Forward looking estimates may not come to pass.

% EPS Growth - Past 3 Year: Earnings per share refers to the bottom-line measure of a company’s profitability defined as net income divided by the number of outstanding shares.
The Adjusted Trailing P/E (price-to-earnings) Ratio is the closing stock price divided by the sum of the last 12 months actual EPS.

Forecasted P/E Ratio: a measure of the P/E (price-to-earnings) ratio using forecasted earnings for the P/E calculation.

Return on Equity (ROE) is a measure of financial performance calculated by dividing net income by shareholders' equity.

The Price/Book (price-to-book) Ratio evaluates a firm's market value relative to its book value.

All P/E, ROE and P/B statistics are calculated as weighted medians.

Free cash flow represents the cash a company can generate after accounting for capital expenditures needed to maintain or maximize its asset base.
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