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FORM ADV Applicant: Polaris Capital Management, LLC SEC File Number: Date:
Part II - Page 2 so1. 43216 02/12/2009

1. A. Advisory Services and Fees. (check the applicable boxes) For each type of service provided, state the
approximate % of total advisory billings from

Applicant: that service. (See instruction below.)

E (1) Provides investment SUPEIVISOTY SETVICES ..........ovevevevirererrseeesessesesssseeseesesesessesesesessseseesesssesesessesenneas 100 %
: (2) Manages investment advisory accounts not involving investment supervisory Services..................... %
: (3)  Furnishes investment advice through consultations not included in either service described above... %
] (4)  Issues periodicals about securities by SUDSCIIPLION ......cvevveeeiereeieiieiie ettt e e eee e %
] (5)  Issues special reports about securities not included in any service described above............cccecevcenee %
| (6)  Issues, not as part of any service described above, any charts, graphs, formulas, or other devices

o which clients may use t0 eValuate SECUTTLIES. ... .ectirtiiriieeiieitie ettt ettt ettt sbe e e eee %
|:| (7)  On more than an occasional basis, furnishes advice to clients on matters not involving securities... %
[ ] (8)  Provides @ tIMING SEIVICE ....cc.ueiiuieeieriieeiiieiieerttteitestteetteeteeesttes e eesteestessatesubeansaesaeesnseensaenseenseesnnn s s %
i (9) Furnishes advice about securities in any manner not described above..........coccoeveviieieresiese e, %

(Percentages should be based on applicant’s last fiscal year. If applicant has not completed its first fiscal year,
provide estimates of advisory billings for that year and state that the percentages are estimates.)

Yes No
B. Does applicant call any of the services it checked above financial planning or some similar term? . . . . . ..
C. Applicant offers investment advisory services for: (check all that_apply)
IEI (1) A percentage of assets under management |:| (4)  Subscription fees
(2) Hourly charges |:| (5) Commissions
@ (3) Fixed fees (not including subscription fees) |:| (6)  Other

D. For each checked box in A above, describe on Schedule F:

* the services provided, including the name of any publication or report issued by the adviser on a subscription basis or for
a fee

¢ applicant’s basic fee schedule, how fees are charged and whether its fees are negotiable

* when compensation is payable, and if compensation is payable before service is provided, how a client may get a refund
or may terminate an investment advisory contract before its expiration date

2. Types of clients - Applicant generally provides investment advice to: (check those that apply)

@ A. Individuals IE E Trusts, estates, or charitable organizations

@ B. Banks or thrift institutions IE F. Corporations or business entities other than those listed above
@ C. Investment companies @ G. Other (describe on Schedule F)

@ D. Pension and profit sharing plans

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1)




FORM ADV Applicant: Polaris Capital Management, LLC | SEC File Number: Date:
Part II - Page 3 801- 43216 02/12/2009

3. Types of Investments. Applicant offers advice on the following: (check those that apply)

E EEE EE] EEE]

A. Equity securities @ H. United States government securities
(1) exchange-listed securities
(2) securities traded over-the-counter
(3) Foreign issuers

I.  Options contracts on:
(1) securities
(2) commodities

B. Warrants J.  Futures contracts on:

(1) tangibles
(2) intangibles

C. Corporate debt securities (other than commercial paper)

D. Commercial paper

E.  Certificates of deposit K. Interests in partnerships investing in:

F.  Municipal securities (1) real estate
(2) oil and gas interests

(3) other (explain on Schedule F)

=1 S i N EIE]

G. Investment company securities:
(1) variable life insurance

(2) variable annuities |:| L. Other (explain on Schedule F)
(3) mutual fund shares

4. Methods of Analysis, Sources of Information, and Investment Strategies.

A. Applicant’s security analysis methods include: (check those that apply)
(1) [ ] Charting @ [O] cyclical
(2) IEI Fundamental 5) @ Other (explain on Schedule F)
3) |:| Technical
B. The main sources of information applicant uses include: (check those that apply)
(1) IEI Financial newspapers and magazines (5) |:| Timing services
2) IEI Inspections of corporate activities (6) IE' Annual reports, prospectuses, filings with the
3) IE Research materials prepared by others Securities and Exchange Commission
4 @ Corporate rating services ) @ Company press releases
(8) [O] Other (explain on Schedule F)
C. The investment strategies used to implement any investment advice given to clients include: (check those that apply)
(D IEI Long term purchases ®)] IEI Margin transactions
(securities held at least a year)
2) @ Short term purchases (6) @ Option writing, including covered options,
(securities sold within a year) uncovered options or spreading strategies
3) @ Trading (securities sold within 30 days) @) |:| Other (explain on Schedule F)
4) [O] Short sales

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1)




FORM ADV Applicant: Polaris Capital Management, LLC | SEC File Number: Date:
Part II - Page 4 801- 43216 02/12/2009

5.

Education and Business Standards.

Are there any general standards of education or business experience that applicant requires of those involved in Yes No

determining or giving investment advice to ClIENtS? ..........cooiiiiiiiiiiiiiiiii i

(If yes, please describe these standards on Schedule F)

Education and Business Background.

For:

¢  each member of the investment committee or group that determines general investment advice to be given to clients, or
¢ if the applicant has no investment committee or group, each individual who determines general investment advice

clients (if more than five, respond only for their supervisors)
¢ each principal executive officer of applicant or each person with similar status or performing similar functions.

On Schedule F, give the:
* name ¢  formal education after high school

*  year of birth *  business background for the preceding five years

Other Business Activities. (check those that apply)

|:| A. Applicant is actively engaged in a business other than giving investment advice.
|:| B. Applicant sells products or services other than investment advice to clients.
|:| C.  The principal business of applicant or its principal executive officers involves something other than providing

investment advice.

(For each checked box describe the other activities, including the time spent on them, on Schedule F.)

Other Financial Industry Activities or Affiliations. (check those that apply)
|:| A. Applicant is registered (or has an application pending) as a securities broker-dealer.

|:| B. Applicant is registered (or has an application pending) as a futures commission merchant, commodity pool operator
or commodity trading adviser.
|:| C. Applicant has arrangements that are material to its advisory business or its clients with a related person who is a:

|:| (1) broker-dealer |:| (7) accounting firm

|:| (2) investment company |:| (8) law firm

|:| (3) other investment adviser |:| (9) insurance company or agency
|:| (4) financial planning firm |:| (10) pension consultant

|:| (5) commodity pool operator, commodity trading |:| (11) real estate broker or dealer
adviser or futures commission merchant

|:| (6) banking or thrift institution |:| (12) entity that creates or packages limited partnerships

(For each checked box in C, on Schedule F identify the related person and describe the relationship and the arrangements.)
Yes No

D. Is applicant or arelated person a general partner in any partnership in which clients are solicited to invest?..

(If yes, describe on Schedule F the partnerships and what they invest in.)

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1)
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9. Participation or Interest in Client Transactions.

Applicant or a related person: (check those that apply)

A.

B.

= = OO0

E.

As principal, buys securities for itself from or sells securities it owns to any client.

As broker or agent effects securities transactions for compensation for any client.

As broker or agent for any person other than a client effects transactions in which client securities are sold to or

bought from a brokerage customer.

Recommends to clients that they buy or sell securities or investment products in which the applicant or a related

person has some financial interest.

Buys or sell for itself securities it also recommended to clients.

(For each box checked, describe on Schedule F when the applicant or a related person engages in these transactions and

what restrictions, internal procedures, or disclosures are used for conflicts of interest in those transactions.)

Describe, on Schedule F, your code of ethics, and state that you will provide a copy of your code of ethics to any client or
prospective client upon request.

10. Conditions for Managing Accounts. Does the applicant provide investment advisory services, manage

investment advisory accounts or hold itself out as providing financial planning or some similarly termed

services and impose a minimum dollar value of assets or other condition for starting or maintaining an
account?

(If yes, describe on Schedule F)

Yes No

11.

Review of Accounts. If applicant provides investment supervisory services, manages investment advisory account,
or holds itself out as providing financial planning or some similarly termed services:

A. Describe below the reviews and reviewers of the accounts. For reviews, include their frequency, different levels, and
triggering factors. For reviewers, include the number of reviewers, their titles and functions, instructions they receive
from applicant on performing reviews, and number of accounts assigned each.

As a general matter, with respect to accounts with daily cash flows, each account is reviewed by Bernard
R. Horn Jr., portfolio manager and/or Sumanta Biswas assistant portfolio manager and the investment
team, on a daily basis. Matters that are reviewed include but are not limited to, current market activity,
macro and micro economic outlooks, review and analysis of individual issues, portfolio composition, and
portfolio comparisons. Please see Schedule F for additional information.

B. Describe below the nature and frequency of regular reports to clients on their accounts.

Applicant prepares (or causes to be prepared) and delivers reports at least on a quarterly basis to
Investment Management Program clients and to partners in Thrift investors Limited Partnership, The
Cheyenne Fund (a Massachusetts limited partnership) and to The Polaris Capital International Value
Limited Partnership. Investment Management Program clients receive quarterly reports that contain:
Cover Letter; Performance History by Asset Class, Portfolio Appraisal, Statement of Dividends, Interest
and Expenses, and Statement of Realized Capital Gains and Losses.

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1)
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12.

Investment or Brokerage Discretion.

A. Does applicant or any related person have authority to determine, without obtaining specific client consent, the:

C INO
(1) securities to be BOUZht OT SOLA? .....ceuuiiiiiiiiiieiee ettt et ettt st se et e e e s

Yes No

(2) amount of securities to be bOught OF SOIA? ......cc.eeieiieieie e ere e e s
Yes No

(3) Dbroker or dealer t0 DE USEA?  ..ocoiiiiiiiiiiciicee ettt ettt ettt et baeaae e

Yes No

(4)  COMMISSION TAES PAIA? ..eeviieiiiieieitie e etiettiettetteetteste et eae et e et e e e s esaeseesaessesssessesssensesseanseeseansenneensenn

es No
B. Does applicant or a related person suggest brokers t0 CIENtS? ..........cccoevirviinriiniinieinereee e

For each yes answer to A describe on Schedule F any limitations on the authority. For each yes to A(3), A(4)
or B, describe on Schedule F the factors considered in selecting brokers and determining the reasonableness
of their commissions. If the value of products, research and services given to the applicant or a related
person is a factor, describe:

¢ the products, research and services

¢ whether clients may pay commissions higher than those obtainable from other brokers in return for those products
and services

. whether research is used to service all of applicant's accounts or just those accounts paying for it; and

i any procedures the applicant used during the last fiscal year to direct client transactions to a particular broker in
return for product and research services received.

13.  Additional Compensation.
Does the applicant or a related person have any arrangements, oral or in writing, where it:
A.  ispaid cash by or receives some economic benefit (including commissions, equipment or non-research Yes No
services) from a non-client in connection with giving advice toclients? . ............ ... ... ... ......
Yes No
B di o : )
. irectly or indirectly compensates any person for client referrals?. ......... .. ... .. ... ... .. .. ...
(For each yes, describe the arrangements on Schedule F.)
14.

Balance Sheet. Applicant must provide a balance sheet for the most recent fiscal year on Schedule G if applicant:

. has custody of client funds or securities (unless applicant is registered or registering only with the
Securities and Exchange Commission); or

. requires prepayment of more than $500 in fees per client and 6 or more months in advance
Yes No
Has applicant provided a Schedule G balance Sheet?..........ccooevieiiiiieieeie e

Answer all items. Complete amended pages in full, circle amended items and file with execution page (page 1)




Schedule F of

Applicant: SEC File Number: Date:

FORM ADV Polaris Capital Management,
Continuation Sheet for Form ADV PartII | LLC 801- 43216 02/12/2009
(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)
1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:

Polaris Capital Management, LLC

Item of Form
(identify)

Answer

Advisory
Services and
Fees

Item 1D

Types of Clients
Iltem 2G

Types of
Investments
Item 3K

Applicant provides discretionary portfolio management for individuals, banks and thrift institutions,
investment companies, pension and profit sharing plans, trusts, estates, charitable organizations,
limited partnerships, and other pooled investment vehicles both in the United States abd to investors
outside the United States. The particular investment advice furnished to a client varies with that
clients's objectives and other preferences; however, it generally consists of investment research and
portfolio management, including the selection of securities for the account of the client and the
selection of brokers through which transactions on behalf of the client's accounts are executed. For its
services, Applicant receives an advisory fee that is payable monthly or quarterly in arrears.

The Client shall pay to Polaris Capital Management, LLC a fee (the "Fee”) as follows of assets under
management evaluated quarterly, payable in arrears:

1.00% on the first $25 million

0.75% on the next $25 million

0.60% on the next $ 1 billion

0.55% on the next $ 2 billion

0.50% thereafter

Firm-wide minimum account = $75,000,000
Firm-wide minimum annual fee = $587,500.

Note: Fee schedule listed above does not include custody fees. Fees and minimum account size may
be negotiated.

Applicant serves as investment advisor to mutual funds, limited partnerships, other pooled investment
vehicles, individuals, banks and thrift institutions, pension and profit sharing plans, trusts, estates, and
charitable organizations that are clients in its investment management program. Typically the advisory
agreement may be terminable upon 60 days written notice by either party or as specified in the Client
agreement. In the event that the client relationship is terminated, fees are typically prorated for the
current quarter or similarly prorated as specified in the Client agreement.

In the instance where mutual fund shares are purchased for and held in a client account, the client will
be paying two management fees, one to Applicant and one to the Mutual Fund Advisor; although in the
case where the Applicant manages the fund, the management fees are reduced to eliminate the
payment of two separate fees on one asset.

Applicant serves as an investment advisor to client accounts outside the United States including
pooled funds regulated in other countries, separately managed accounts, and a limited partnership.
Applicant sub-advises a common trust fund available exclusively to government and Taft-Hartley
pension plans and a collective trust fund for qualified pension assets. Applicant serves as the General
Partner to three Massachusetts Limited Partnerships.

Please refer to Item 8D below.

(Complete amended pages in full, circle amended items and file with execution page (page 1).




Schedule F of
FORM ADV

Applicant: SEC File Number: Date:
Polaris Capital Management,

Continuation Sheet for Form ADV PartIl | LLC 801- 43216 02/12/2009

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:

Polaris Capital Management, LLC

Item of Form

(identify) Answer

Methods of Applicant's global value philosophy is a disciplined combination of proprietary investment technology

Analysis, and traditional fundamental research that seeks to identify the most undervalued companies

Sources of worldwide. In a typical monthly investment cycle, Applicant applies a three-step process to identify

Information, and |companies with the most undervalued streams of sustainable cash flow. As the first step, Applicant

Investment analyzes country and industry data to produce a ranking of country and industry value sectors. This

Strategies ranking is achieved by evaluating the interaction of cash flow, inflation, and interest rates, utilizing a

Item 4A(5) proprietary investment model developed by Applicant. As the second step, using traditional valuation
criteria, Applicant regularly screens its database of more than 29,000 global companies to produce a
list of approximately 500-1000 companies that appear to have the greatest potential for undervalued
streams of sustainable cash flow. As the third step, with the ranking of country and industry value
sectors identified, Applicant conducts rigorous fundamental research on the companies identified
through the investment process. This includes an assessment of management quality and competitive
advantage and often includes direct contact with the company prior to the initial investment.
Subsequent contact is made when necessary.

Item 4B(8) Applicant also uses the following information and services: computerized information compiled by

Education and
Business
Standards
Item 5

Education and
Business
Background
Item 6

others; reports and filings of foreign issuers; information collected, prepared and processed by
Applicant.

All individuals that render investment advisory services on behalf of Applicant must have earned a BA
or higher education and have a minimum of 10 years of investment-related experience.

1. Bernard R. Horn, Jr., b. 1955

Education: Alfred P. Sloan School of Management, M.1.T. 1980, SM Management/Finance
Northeastern University 1978, BS Business Admin./Finance

Recent Business Background: Polaris Capital Management, LLC, President 1995 - Present
Treasurer 2007 - Present

2. Sumanta Biswas, CFA, b. 1972

Education: Boston College 2001, Master of Science in Finance
Institute of CFAs of India, India, 1997 Diploma in Business Finance
Calcutta University, Calcutta, India, 1996, Master of Business Administration
North Bengal University, India, 1993, Bachelor of Engineering

Recent Business Background: Polaris Capital Management, LLC, Vice President and Assistant
Portfolio Manager 2002 - Present

(Complete amended pages in full, circle amended items and file with execution page (page 1).




Schedule F of Applicant: SEC File Number: Date:
FORM ADV Polaris Capital Management,
Continuation Sheet for Form ADV PartIl | LLC 801- 13216 02/12/2009

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV:
Polaris Capital Management, LLC

Item of Form
(identify)

Answer

Education and
Business
Background
Item 6 (cont)

3. Richard V. Howe, CFA, b. 1946

Education: The Wharton School at the University of Pennsylvania 1973, MBA
University of Virginia 1968, BA Economics

Recent Business Background:

Polaris Capital Management, LLC, Account Manager and Analyst 2005-Present
Freedom Capital Management, Inc. 1986-2004

4. Kathleen Jacobs, b. 1971
Education: The University of Massachusetts, Amherst 1993, BA

Recent Business Background: Polaris Capital Management, LLC, Vice President,
Corporate Secretary 2003 - Present

Polaris Capital Management, LLC receives post trade processing and settlement reconciliation,

Polaris Capital Management, LLC.

5. Lucy C. Goreham, b. 1968

Education: Northeastern University 1999, Master of Science in Finance
University of Rochester 1990, Bachelor of Arts in Economics

Recent Background: Boston Investor Services, Inc., President/CEO 2007 - Present
Vice President 1993 - 2007

(Complete amended pages in full, circle amended items and file with execution page (page 1).

IRS Empl. Ident. No.:

administrative, record keeping and compliance services from Boston Investor Services, Inc. Lucy C.
Goreham, President/CEQO of Boston Investor Services, Inc., serves as Chief Compliance Officer for




Schedule F of
FORM ADV

Continuation Sheet for Form ADV Part 11

Applicant: SEC File Number: Date:
Polaris Capital Management,
LLC 801- 43216 02/12/2009

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV:
Polaris Capital Management, LLC

IRS Empl. Ident. No.:

Item of Form
(identify)

Answer

Other Financial
Industry
Activities or
Affiliations

Item 8C(3)

Item 8D

Participation or
Interest in Client
Transactions
Iltems 9D, E

Polaris Capital Management, LLC is General Partner of Thrift Investors Limited Partnership, a
Massachusetts limited partnership. The Partnership was formed to invest in a portfolio of common
stocks of federal or state chartered thrift institutions which are or have converted from the "mutual” to
"stock" form of ownership. To achieve its objectives, the Partnership opens savings accounts that
entitle the Partnership to participate in the subscriptions offerings when the institution converts.
Partnership funds not used for bank accounts or purchasing stock upon the conversion of mutual
institutions are invested in stock thrift institutions trading in the secondary market.

Polaris Capital Management, LLC is General Partner of The Cheyenne Fund, a Massachusetts limited
partnership whose investment objective is to seek long-term capital appreciation by investing primarily
in stock of companies located in countries other than the United States. The Partnership was
designed to meet the specific needs of high net-worth clients.

Polaris Capital Management, LLC is General Partner of The Polaris Capital International Value Limited
Partnership, a Massachusetts limited partnership whose investment objective is to seek long-term
capital appreciation by investing primarily in stock of companies located in countries other than the
United States. The Partnership was designed to meet the specific needs of institutional clients.

Applicant may recommend, purchase, or sell on behalf of clients, securities in which Applicant has a
position or interest. Employees of Polaris Capital Management, LLC will not execute a transaction on
their own behalf which would: result in purchases or sales which compete with orders placed on
behalf of clients; be for the purpose of or result in transactions which benefit from recent, imminent or
contemplated trades of clients; or take place surrounding a client open market transaction until the
effects of the client open market transaction have dissipated. All employees of Polaris Capital
Management, LLC comply with the trading policy stated in the Code of Ethics. Please see Additional
Information for The Code of Ethics details.

(Complete amended pages in full, circle amended items and file with execution page (page 1).




Schedule F of
FORM ADV

Continuation Sheet for Form ADV Part 11

Applicant: SEC File Number: Date:
Polaris Capital Management,
LLC 801- 43216 02/12/2009

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV:
Polaris Capital Management, LLC

IRS Empl. Ident. No.:

Item of Form
(identify)

Answer

Conditions for
Managing
Accounts

Item 10

Review of
Accounts
Item 11A

Item 11B

Investment or
Brokerage
Discretion
ltem 12A(1, 2)

ltem 12A(3)

ltems 12A(4), B

The minimum account size for Applicant is $ 75 Million. The minimum may be waived based on
factors such as the number of related accounts controlled by the same persons, the expected growth
of the accounts, the scope of services provided to the customer such as client service, marketing or
distribution; and the investment objectives.

As a general matter, all accounts are reviewed by Bernard R. Horn Jr., portfolio manager, and/or
Sumanta Biswas, assistant portfolio manager, and the investment team, on a monthly basis at a
minimum. The reviews focus on each account's portfolio composition and performance relative to a
model portfolio and on its composition and performance relative to the client's objectives.

With respect to funds which Applicant serves as investment advisor, Applicant causes to be provided
more detailed information so that Fund directors may satisfy their fiduciary responsibilities. Such
information, which is furnished daily, includes detailed trial balances and accounting analyses, portfolio
listings, daily activity summary, daily net asset value analysis, daily activity reports and other reports as
requested by the advisor(s).

In addition, each client may receive (i) periodic statements from financial institutions holding securities
in custody and (ii) reports on each transaction from the broker executing the transaction.

Generally, Applicant maintains complete discretion with respect to client security transactions. Which
securities and the amount of those securities bought or sold are determined by Applicant except where
a client requests contact prior to such transactions.

Applicant generally has the authority to select brokers and Applicant exercises this authority based
upon the size of the order, and the quality of execution, clearance, and custody services. Clients may
direct brokerage account activity in the management contract.

Services furnished by brokers may be used in servicing all client accounts even though all client
accounts have not paid commissions to the broker providing such services.

The primary goal of Applicant in choosing broker-dealers is to obtain executions at the most favorable
commission rates in relation to the benefit received by its accounts. To achieve this goal, Applicant
evaluates broker-dealers on the basis of their professional capabilities, the value and quality of their
services, and their comparative commission rates. For this reason, the commission paid may not
necessarily be the lowest available.

A broker-dealer may be selected because it provides research as well as brokerage services, and such
research may benefit numerous client accounts. Such research may include, for example, historical
price information for securities, reports on individual companies, and business news retrieval.

(Complete amended pages in full, circle amended items and file with execution page (page 1).




Schedule F of
FORM ADV

Continuation Sheet for Form ADV Part 11

Applicant: SEC File Number: Date:
Polaris Capital Management,
LLC 801- 43216 02/12/2009

(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV:
Polaris Capital Management, LLC

IRS Empl. Ident. No.:

Item of Form

(identify) Answer

ltems 12A(4), B - |Applicant may purchase or sell the same securities at the same time for different clients. No client

continued account will be favored over any other, and all clients participating in the aggregate order shall receive
an average share price with all other transaction costs shared on a pro-rata basis. Applicant will
review its aggregation procedures annually to ensure that such procedures are adequate to prevent
any account from being systematically disadvantaged as a result of the aggregation of orders.
In determining whether to accept non-brokerage services from broker-dealers, Applicant evaluates the
extent to which such services will provide assistance in the investment decision-making process.
Applicant does not have any procedures whereby a specific amount of brokerage is allocated to
particular broker-dealers.

Additional The Colony Group, Boston, MA ("Colony"), Voyageur Asset Management, Inc., MN ("Voyageur")

Compensation

Item 13B Applicant has a client referral and service arrangement with Colony and Voyageur. For clients referred
to Applicant by Colony or Voyageur, Applicant pays Colony or Voyageur, respectively, a percentage of
the fees it charges its clients to compensate the firms for ongoing services provided to the client for
performance monitoring, client services, and other relationship services.

Additional Applicant will vote all proxies delivered to it by the Custodian. The vote will be cast in such a manner,

Information: which, in Applicant's judgment, will be in the best interests of clients. Applicant contracts with Boston

Proxy Policy Investor Services, Inc. for processing of proxies.

Applicant will generally comply with the following guidelines:

Routine Corporate Governance Issues:

Applicant will vote in favor of management. Routine issues may include, but not be limited to, election
of directors, appointment of auditors, changes in state of incorporation or capital structure. In certain
cases, Applicant will vote in accordance with the guidelines of specific clients. For example, for Taft-
Hartley clients Applicant will vote proxies using AFL-CIO Proxy Voting Guidelines.

Non-routine Corporate Governance Issues:

Applicant will vote in favor of management unless voting with management would limit shareholder
rights or have a negative impact on shareholder value. Non-routine issues may include, but not be
limited to, corporate restructuring/mergers and acquisitions, proposals affecting shareholder rights,
anti-takeover issues, executive compensation, and social and political issues. In cases where the
number of shares in all stock option plans exceeds 10% of basic shares outstanding, Applicant
generally votes against proposals that will increase shareholder dilution. In general Applicant will vote
against management regarding any proposal that allows management to issue shares during a hostile
takeover.

(Complete amended pages in full, circle amended items and file with execution page (page 1).
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Polaris Capital Management,
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(Do not use this Schedule as a continuation sheet for Form ADV Part I or any other Schedules)

1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:

Polaris Capital Management, LLC

Item of Form

(identify) Answer
Proxy Policy - Non Voting of Proxies:
continued Applicant may not vote proxies if voting may be burdensome or expensive, or otherwise not in the best

Code of Ethics

interest of clients.

Conflicts of Interest:
Should Applicant have a conflict of interest with regard to Applicant voting a proxy, Applicant will
disclose such conflict to the client and obtain client direction as to how to vote the proxy.

Applicant has adopted a Code of Ethics and Insider Trading Procedures (the "Code"). The Code
states that each employee shall place the interests of Applicant's clients ahead of their own. Each
employee is required to conduct all personal securities transactions in a manner that is consistent with
the Code and to avoid any actual or potential conflict of interest. No Access Person shall use the
knowledge of securities purchased or sold by any client of Applicant or securities being considered for
the purchase or sale by any client of Applicant to profit personally, directly or indirectly, by the market
effect of such transactions. No Access Person shall, directly or indirectly, communicate to any person
who is not an Access Person any material non-public information relating to any client of Applicant or
any issuer of any security owned by any client of Applicant, including, without limitation, the purchase
or sale or considered purchase or sale of a security on behalf of any client of Applicant, except to the
extent necessary to effectuate securities transactions on behalf of the client of Applicant.

Transaction Reporting - To comply with the rules of the Securities and Exchange Commission, all
Access Persons of Applicant must pre-clear transactions with the Review Officer designated to receive
and review reports of all proposed personal securities transactions and must complete quarterly
reports on personal securities transactions in Covered Securities for their own accounts or any
accounts in which they have a direct or indirect beneficial interest. In addition, each Access Person
must submit an Annual Holdings Report of Covered Securities and must certify annually that he
complied with the Code.

Short-Term Trading - All employees shall avoid profiting by securities transactions of a short-term
trading nature (including market timing) involving shares of an Investment Company. Transactions
which involve a purchase and sale, or a sale and purchase, of shares of the same series of an
Investment Company (excluding Money Market Funds and Short Duration Funds or similar short-term
fixed income fund) within thirty (30) calendar days shall be deemed to be of a trading nature and thus
prohibited unless prior written approval of the transaction is obtained from the Review Officer.

Access Persons shall avoid profiting by securities transactions of a trading nature, which transactions
are defined as a purchase and sale, or sale and purchase, of the same (or equivalent) securities within
sixty (60) calendar days.

(Complete amended pages in full, circle amended items and file with execution page (page 1).
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1. Full name of applicant exactly as stated in Item 1A of Part I of Form ADV: IRS Empl. Ident. No.:

Polaris Capital Management, LLC

Item of Form
(identify)

Answer

Code of Ethics -
continued

Anti-Money
Laundering
Policy

Disciplinary
History
Disclosure

A copy of Applicant's Code of Ethics is available to any prospective or existing client upon request to
Lucy C. Goreham, President, Boston Investor Services, Inc., 125 Summer Street, Suite 1470, Boston,
MA 02110.

The U.S.A. Patriot Act (the "Patriot Act"), effective October 24, 2001, revised the Bank Secrecy Act
and other anti-money laundering laws to require certain financial institutions to establish and
implement anti-money laundering compliance programs. Although Applicant is not currently subject to
the requirements of the Patriot Act, Applicant is committed to complying with federal initiatives
designed to combat money laundering and any activities that facilitate money laundering or funding of
terrorist or criminal activity. It is Applicant's policy:

- Although not subject to the SEC's anti-money laundering regulations, to follow voluntarily the general
principles of the regulations requiring a financial institution to know its clients and be alert to and
identify suspicious or unusual activity;

- To refrain from entering into an advisory relationship with a known or suspected terrorist or other
prohibited person under Treasury regulations as identified on the list maintained by the U.S. Office of
Foreign Assets Control;

- To report suspicious activities to the Treasury Department's Financial Crimes Enforcement Network
(FinCEN) Hotline.

Therefore, clients of Applicant should be aware that there may be instances where Applicant will seek
certain additional identifying information related to their account.

As required by the Massachusetts state regulatory authority, the following disclosure notifies all clients
that they are entitled to call the Massachusetts Securities Division at (617) 727-3548 for a disciplinary
history of any Investment Advisor and its representatives.

(Complete amended pages in full, circle amended items and file with execution page (page 1).
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	Text107: As a general matter, with respect to accounts with daily cash flows, each account is reviewed by Bernard R. Horn Jr., portfolio manager and/or Sumanta Biswas assistant portfolio manager and the investment team, on a daily basis.  Matters that are reviewed include but are not limited to, current market activity, macro and micro economic outlooks, review and analysis of individual issues, portfolio composition, and portfolio comparisons.  Please see Schedule F for additional information.

	Text108: Applicant prepares (or causes to be prepared) and delivers reports at least on a quarterly basis to Investment Management Program clients and to partners in Thrift investors Limited Partnership, The Cheyenne Fund (a Massachusetts limited partnership) and to The Polaris Capital International Value Limited Partnership.  Investment Management Program clients receive quarterly reports that contain:  Cover Letter; Performance History by Asset Class, Portfolio Appraisal, Statement of Dividends, Interest and Expenses, and Statement of Realized Capital Gains and Losses. 
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	Text13: 
	0: Applicant provides discretionary portfolio management for individuals, banks and thrift institutions, investment companies, pension and profit sharing plans, trusts, estates, charitable organizations, limited partnerships, and other pooled investment vehicles both in the United States abd to investors outside the United States.  The particular investment advice furnished to a client varies with that clients's objectives and other preferences; however, it generally consists of investment research and portfolio management, including the selection of securities for the account of the client and the selection of brokers through which transactions on behalf of the client's accounts are executed.  For its services, Applicant receives an advisory fee that is payable monthly or quarterly in arrears.

The Client shall pay to Polaris Capital Management, LLC a fee  (the "Fee”) as follows of assets under 
management evaluated quarterly, payable in arrears:

1.00%	on the first	$25 million
0.75%	on the next	$25 million
0.60%	on the next	$ 1 billion
0.55%	on the next	$ 2 billion
0.50%	thereafter	
Firm-wide minimum account = $75,000,000
Firm-wide minimum annual fee = $587,500.

Note:  Fee schedule listed above does not include custody fees.  Fees and minimum account size may be negotiated. 

Applicant serves as investment advisor to mutual funds, limited partnerships, other pooled investment vehicles, individuals, banks and thrift institutions, pension and profit sharing plans, trusts, estates, and charitable organizations that are clients in its investment management program.  Typically the advisory agreement may be terminable upon 60 days written notice by either party or as specified in the Client agreement.  In the event that the client relationship is terminated, fees are typically prorated for the current quarter or similarly prorated as specified in the Client agreement.

In the instance where mutual fund shares are purchased for and held in a client account, the client will be paying two management fees, one to Applicant and one to the Mutual Fund Advisor; although in the case where the Applicant manages the fund, the management fees are reduced to eliminate the
payment of two separate fees on one asset.

Applicant serves as an investment advisor to client accounts outside the United States including pooled funds regulated in other countries, separately managed accounts, and a limited partnership.  Applicant sub-advises a common trust fund available exclusively to government and Taft-Hartley pension plans and a collective trust fund for qualified pension assets.  Applicant serves as the General Partner to three Massachusetts Limited Partnerships.

Please refer to Item 8D below.
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Item 4B(8) 



Education and Business Standards
Item 5

Education and Business Background
Item 6

	Text15: Applicant's global value philosophy is a disciplined combination of proprietary investment technology and traditional fundamental research that seeks to identify the most undervalued companies worldwide.  In a typical monthly investment cycle, Applicant applies a three-step process to identify companies with the most undervalued streams of sustainable cash flow.  As the first step, Applicant analyzes country and industry data to produce a ranking of country and industry value sectors.  This  ranking is achieved by evaluating the interaction of cash flow, inflation, and interest rates, utilizing a proprietary investment model developed by Applicant.  As the second step, using traditional valuation criteria, Applicant regularly screens its database of more than 29,000 global companies to produce a list of approximately 500-1000 companies that appear to have the greatest potential for undervalued streams of sustainable cash flow.  As the third step, with the ranking of country and industry value sectors identified, Applicant conducts rigorous fundamental research on the companies identified through the investment process.  This includes an assessment of management quality and competitive advantage and often includes direct contact with the company prior to the initial investment.  Subsequent contact is made when necessary.

Applicant also uses the following information and services:  computerized information compiled by others; reports and filings of foreign issuers; information collected, prepared and processed by Applicant.


All individuals that render investment advisory services on behalf of Applicant must have earned a BA or higher education and have a minimum of 10 years of investment-related experience.


1.  Bernard R. Horn, Jr., b. 1955

     Education:  Alfred P. Sloan School of Management, M.I.T. 1980, SM Management/Finance
                        Northeastern University 1978, BS Business Admin./Finance

     Recent Business Background:  Polaris Capital Management, LLC, President 1995 - Present
                                                                                                               Treasurer 2007 - Present

2.  Sumanta Biswas, CFA, b. 1972

     Education:  Boston College 2001, Master of Science in Finance
                        Institute of CFAs of India, India, 1997 Diploma in Business Finance
                        Calcutta University, Calcutta, India, 1996, Master of Business Administration
                        North Bengal University, India, 1993, Bachelor of Engineering

     Recent Business Background:  Polaris Capital Management, LLC, Vice President and Assistant     
     Portfolio Manager 2002 - Present

	Text16: Other Financial Industry Activities or Affiliations
Item 8C(3)
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Participation or Interest in Client Transactions
Items 9D, E





	Text17: Polaris Capital Management, LLC is General Partner of Thrift Investors Limited Partnership, a Massachusetts limited partnership.  The Partnership was formed to invest in a portfolio of common stocks of federal or state chartered thrift institutions which are or have converted from the "mutual" to "stock" form of ownership.  To achieve its objectives, the Partnership opens savings accounts that entitle the Partnership to participate in the subscriptions offerings when the institution converts.  Partnership funds not used for bank accounts or purchasing stock upon the conversion of mutual institutions are invested in stock thrift institutions trading in the secondary market.

Polaris Capital Management, LLC is General Partner of The Cheyenne Fund, a Massachusetts limited partnership whose investment objective is to seek long-term capital appreciation by investing primarily in stock of companies located in countries other than the United States.  The Partnership was designed to meet the specific needs of high net-worth clients.

Polaris Capital Management, LLC is General Partner of The Polaris Capital International Value Limited Partnership, a Massachusetts limited partnership whose investment objective is to seek long-term capital appreciation by investing primarily in stock of companies located in countries other than the United States.  The Partnership was designed to meet the specific needs of institutional clients.


Applicant may recommend, purchase, or sell on behalf of clients, securities in which Applicant has a position or interest.  Employees of Polaris Capital Management, LLC will not execute a transaction on their own behalf which would:  result in purchases or sales which compete with orders placed on behalf of clients; be for the purpose of or result in transactions which benefit from recent, imminent or contemplated trades of clients; or take place surrounding a client open market transaction until the effects of the client open market transaction have dissipated.  All employees of Polaris Capital Management, LLC comply with the trading policy stated in the Code of Ethics.  Please see Additional Information for The Code of Ethics details.


	Text18: Conditions for Managing Accounts
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Review of Accounts
Item 11A
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Investment or Brokerage Discretion
Item 12A(1, 2)

Item 12A(3)



Items 12A(4), B

	Text19: The minimum account size for Applicant  is $ 75 Million.  The minimum may be waived based on      
factors such as the number of related accounts controlled by the same persons, the expected growth of the accounts, the scope of services provided to the customer such as client service, marketing or distribution; and the investment objectives.


As a general matter, all accounts are reviewed by Bernard R. Horn Jr., portfolio manager, and/or 
Sumanta Biswas, assistant portfolio manager, and the investment team, on a monthly basis at a minimum.  The reviews focus on each account's portfolio composition and performance relative to a model portfolio and on its composition and performance relative to the client's objectives.

With respect to funds which Applicant serves as investment advisor, Applicant causes to be provided more detailed information so that Fund directors may satisfy their fiduciary responsibilities.  Such information, which is furnished daily, includes detailed trial balances and accounting analyses, portfolio listings, daily activity summary, daily net asset value analysis, daily activity reports and other reports as requested by the advisor(s).

In addition, each client may receive (i) periodic statements from financial institutions holding securities in custody and (ii) reports on each transaction from the broker executing the transaction.


Generally, Applicant maintains complete discretion with respect to client security transactions.  Which securities and the amount of those securities bought or sold are determined by Applicant except where a client requests contact prior to such transactions.

Applicant generally has the authority to select brokers and Applicant exercises this authority based upon the size of the order, and the quality of execution, clearance, and custody services.  Clients may direct brokerage account activity in the management contract.

Services furnished by brokers may be used in servicing all client accounts even though all client accounts have not paid commissions to the broker providing such services.

The primary goal of Applicant in choosing broker-dealers is to obtain executions at the most favorable commission rates in relation to the benefit received by its accounts. To achieve this goal, Applicant evaluates broker-dealers on the basis of their professional capabilities, the value and quality of their services, and their comparative commission rates. For this reason, the commission paid may not necessarily be the lowest available.
 
A broker-dealer may be selected because it provides research as well as brokerage services, and such research may benefit numerous client accounts.  Such research may include, for example, historical price information for securities, reports on individual companies, and business news retrieval.
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Additional Compensation
Item 13B





Additional Information:
Proxy Policy

	Text21: Applicant may purchase or sell the same securities at the same time for different clients. No client account will be favored over any other, and all clients participating in the aggregate order shall receive an average share price with all other transaction costs shared on a pro-rata basis.  Applicant will review its aggregation procedures annually to ensure that such procedures are adequate to prevent any account from being systematically disadvantaged as a result of the aggregation of orders.

In determining whether to accept non-brokerage services from broker-dealers, Applicant evaluates the extent to which such services will provide assistance in the investment decision-making process. Applicant does not have any procedures whereby a specific amount of brokerage is allocated to particular broker-dealers.                                                                 


The Colony Group, Boston, MA ("Colony"), Voyageur Asset Management, Inc., MN ("Voyageur")

Applicant has a client referral and service arrangement with Colony and Voyageur.  For clients referred to Applicant by Colony or Voyageur, Applicant pays Colony or Voyageur, respectively, a percentage of the fees it charges its clients to compensate the firms for ongoing services provided to the client for performance monitoring, client services, and other relationship services.


Applicant will vote all proxies delivered to it by the Custodian.  The vote will be cast in such a manner, which, in Applicant's judgment, will be in the best interests of clients.  Applicant contracts with Boston Investor Services, Inc. for processing of proxies.

Applicant will generally comply with the following guidelines:

Routine Corporate Governance Issues:  
Applicant will vote in favor of management.  Routine issues may include, but not be limited to, election of directors, appointment of auditors, changes in state of incorporation or capital structure. 	In certain cases, Applicant will vote in accordance with the guidelines of specific clients.  For example, for Taft-Hartley clients Applicant will vote proxies using AFL-CIO Proxy Voting Guidelines.

Non-routine Corporate Governance Issues:  
Applicant will vote in favor of management unless voting with management would limit shareholder rights or have a negative impact on shareholder value.  Non-routine issues may include, but not be limited to, corporate restructuring/mergers and acquisitions, proposals affecting shareholder rights, anti-takeover issues, executive compensation, and social and political issues.  In cases where the number of shares in all stock option plans exceeds 10% of basic shares outstanding, Applicant generally votes against proposals that will increase shareholder dilution.  In general Applicant will vote against management regarding any proposal that allows management to issue shares during a hostile takeover.                                                                                                                    
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Code of Ethics









	Text23: Non Voting of Proxies:  
Applicant may not vote proxies if voting may be burdensome or expensive, or otherwise not in the best interest of clients.

Conflicts of Interest:  
Should Applicant have a conflict of interest with regard to Applicant voting a proxy, Applicant will disclose such conflict to the client and obtain client direction as to how to vote the proxy.


Applicant has adopted a Code of Ethics and Insider Trading Procedures (the "Code").  The Code states that each employee shall place the interests of Applicant's clients ahead of their own.  Each employee is required to conduct all personal securities transactions in a manner that is consistent with the Code and to avoid any actual or potential conflict of interest.  No Access Person shall use the knowledge of securities purchased or sold by any client of Applicant or securities being considered for the purchase or sale by any client of Applicant to profit personally, directly or indirectly, by the market effect of such transactions.  No Access Person shall, directly or indirectly, communicate to any person who is not an Access Person any material non-public information relating to any client of Applicant or any issuer of any security owned by any client of Applicant, including, without limitation, the purchase or sale or considered purchase or sale of a security on behalf of any client of Applicant, except to the extent necessary to effectuate securities transactions on behalf of the client of Applicant.

Transaction Reporting - To comply with the rules of the Securities and Exchange Commission, all Access Persons of Applicant must pre-clear transactions with the Review Officer designated to receive and review reports of all proposed personal securities transactions and must complete quarterly reports on personal securities transactions in Covered Securities for their own accounts or any accounts in which they have a direct or indirect beneficial interest.  In addition, each Access Person must submit an Annual Holdings Report of Covered Securities and must certify annually that he complied with the Code.

Short-Term Trading - All employees shall avoid profiting by securities transactions of a short-term trading nature (including market timing) involving shares of an Investment Company.  Transactions which involve a purchase and sale, or a sale and purchase, of shares of the same series of an
Investment Company (excluding Money Market Funds and Short Duration Funds or similar short-term fixed income fund) within thirty (30) calendar days shall be deemed to be of a trading nature and thus prohibited unless prior written approval of the transaction is obtained from the Review Officer.

Access Persons shall avoid profiting by securities transactions of a trading nature, which transactions are defined as a purchase and sale, or sale and purchase, of the same (or equivalent) securities within sixty (60) calendar days.   
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Disciplinary History Disclosure


	Text27: A copy of Applicant's Code of Ethics is available to any prospective or existing client upon request to Lucy C. Goreham, President, Boston Investor Services, Inc., 125 Summer Street, Suite 1470, Boston, MA 02110.


The U.S.A. Patriot Act (the "Patriot Act"), effective October 24, 2001, revised the Bank Secrecy Act and other anti-money laundering laws to require certain financial institutions to establish and implement anti-money laundering compliance programs.  Although Applicant is not currently subject to the requirements of the Patriot Act, Applicant is committed to complying with federal initiatives designed to combat money laundering and any activities that facilitate money laundering or funding of terrorist or criminal activity.  It is Applicant's policy:

- Although not subject to the SEC's anti-money laundering regulations, to follow voluntarily the general principles of the regulations requiring a financial institution to know its clients and be alert to and identify suspicious or unusual activity;

- To refrain from entering into an advisory relationship with a known or suspected terrorist or other prohibited person under Treasury regulations as identified on the list maintained by the U.S. Office of Foreign Assets Control;

- To report suspicious activities to the Treasury Department's Financial Crimes Enforcement Network (FinCEN) Hotline.

Therefore, clients of Applicant should be aware that there may be instances where Applicant will seek certain additional identifying information related to their account.


As required by the Massachusetts state regulatory authority, the following disclosure notifies all clients that they are entitled to call the Massachusetts Securities Division at (617) 727-3548 for a disciplinary history of any Investment Advisor and its representatives.




