


Oakmark Global Fund

Portfolio Manager Commentary

Quarter and Calendar Year Review

The basic concept of the Oakmark Global Fund—uwith its broad
geographic and market capitalization mandates and relatively
focused portfolio—is to offer a single product that uses our firm’s
bottom-up approach to find the best values around the world
and invest in those opportunities with conviction. As a result,

the portfolio occasionally looks very different from the global
indexes. This is a natural outcome of our investment process
and, as many of our long-term investors know, it can take time
for the market to recognize these values. This can lead us into
some unpopular geographies and sectors, like our recent invest-
ments in Europe/U.K. and financials, respectively, which pro-
duced a couple of difficult years for the Fund. In that respect, we
are pleased to report that this year, our large holdings in
Europe/U.K. and the financials sector were the largest relative
and absolute contributors from a regional and sector standpoint.
Specifically, our holdings in Europe and the U.K. contributed to
over 90% of this year's outperformance, relative to the MSCI
World Index, 18 and our financial sector holdings contributed to
over 40% of this year’s outperformance. While it may not feel
like it every quarter or year, we are building what we believe is a
truly conservative global portfolio of our best ideas, one com-
pany at a time, to maximize returns over a multi-year period.

The Oakmark Global Fund returned 3.9% for the quarter, which
brings the Fund’s calendar year return to 27.1%. Meanwhile,

the MSCI World Index returned 5.5% during the quarter and
22.4% for the year. Please understand these absolute returns are
exceptional relative to what one should expect on an ongoing
basis, but we hope you enjoy them, as we do as fellow share-
holders in the Fund. Since inception, the Fund has returned
10.8% versus 4.9% for the MSCI World Index and 5.7% for the
Lipper Global Fund Index. 1°

Our largest contributors in the quarter were Bank of America, TE
Connectivity and Credit Suisse Group. From a country stand-
point, our largest contributors were the U.S., Germany and the
U.K. Our largest detractors were General Electric (GE), Grupo
Televisa and CarMax. We purchased GE, believing the new man-
agement team would improve the cost structure and capital allo-
cation. We discussed the motivation for CEO John Flannery to
reset earnings expectations last quarter. Fast forward 90 days, and
the rebased earnings at GE were worse than we anticipated with
the primary difference being more secular, cyclical and company-
specific issues in GE’s power generation businesses. We continue
to hold the stock, given the combination of price, our confidence
in management and the strength of the businesses outside of
power generation, which generate the vast majority of profits.
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For the calendar year, the largest contributors were CNH Indus-
trial, Allianz and TE Connectivity, while the largest detractors
were GE, Grupo Televisa and Interpublic Group. From a country
standpoint, the largest contributors were the U.S., Germany and
the U.K. Mexico was the only detractor.

Portfolio Activity

During the quarter, we added two new positions—Johnson
Controls and Corelogic—and eliminated Itron, which had
reached our sell target.

Johnson Controls (JCI) shares have underperformed since the
$18B Tyco merger, which also brought a new CEO, George
Oliver, whom we know and respect from his days at Tyco. We
believe JCI had been undermanaged prior to the merger, and
Oliver has the opportunity to improve operations in addition to
achieving the merger synergies. Roughly three-quarters of rev-
enues and two-thirds of earnings come from the legacy Tyco
fire and security business and JCI's legacy HVAC and building
automation businesses. JCI is also the largest producer of lead-
acid automotive batteries with nearly 40% market share. While
this business is lower growth, the fundamentals tend to be
fairly stable as aftermarket accounts for 75% of sales.

Corelogic provides unique residential real estate information to
the financial services sector. The shares have been weak due to
near-term cyclical concerns about declining refinancing activ-
ity. We do not believe this has a long-term impact on business
value. Unique data businesses tend to have great returns and
are difficult to replicate. Corelogic fits this mold. The manage-
ment team has been good stewards of capital and has reduced
the share count 30% since 2010. Management has been
improving margins for years, and we believe there is more room
for improvement over the next several years. Meanwhile, Corel-
ogic is selling well below public and private market values of
other high quality data providers.

Geographic Allocation and Currency Hedging

We ended the quarter with 44% of our holdings in Europe and
the U.K., 43% in the U.S., and 7% in Asia (Japan, China and
India). The remaining positions are in Australia and Mexico.

We continue to believe the Swiss franc is overvalued versus the
U.S. dollar. As a result, we defensively hedged a portion of the
Fund’s exposure. Approximately 15% of the Swiss franc expo-
sure was hedged at quarter end.

We thank you for being our partners in the Oakmark Global
Fund. As always, we invite you to send us your comments and
questions.

See accompanying Disclosures and Endnotes on page 43
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Oakmark Global Fund

Schedule of Investments (in thousands)

December 31, 2017 (Unaudited)

Shares Value Shares Value
COMMON STOCKS -96.7% TECHNOLOGY HARDWARE & EQUIPMENT - 4.9%
FINANCIALS - 26.9% TI.:_ ConnectiYity, Ltd. (United States) 1,219 $115,873
BANKS - 15.3% Hirose Electric Co., Ltd. (Japan) 114 1;2,257)213
Lloyds Banking Group PLC (United Kingdom) 165,870 $152,421 W
Bank of America Corp. (United States) 4,210 124,267 T
Citigroup, Inc. (United States) 1,559 116,035 INDUSTRIALS - 14.9%
Axis Bank, Ltd. (India) 2,559 4??,2(3)513 CAPITAL GOODS - 14.9%
———————  CNH Industrial N.V. (United Kingdom) 8,704 116,654
DIVERSIFIED FINANCIALS - 7.7% Travis Perkins PLC (United Kingdom) 3,876 82,008
Credit Suisse Group AG (Switzerland) 6,727 120,114 USG Corp. (United States) (b) 1,687 65,051
Julius Baer Group, Ltd. (Switzerland) 1,448 88,569  Arconic, Inc. (United States) 1,588 43,265
208,683  General Electric Co. (United States) 2,279 39,774
INSURANCE - 3.9% MTU Aero Engines AG (Germany) 176 31,621

. Johnson Controls International plc

Allianz SE (Germany) 464 106,620 (United States) 723 27,561
730,634 405,934

CONSUMER DISCRETIONARY - 25.3% MATERIALS - 6.1%

AUTOMOBILES & COMPONENTS - 13.2%

] ° Incitec Pivot, Ltd. (Australia) 27,550 83,834
Daimler AG (Germany) 1,745 148,211 | afargeHolcim, Ltd. (Switzerland) 1,480 83,484
General Motors Co. (United States) 2,756 112,981 167318
Toyota Motor Corp. (Japan) 1,526 97,708

358,900  CONSUMER STAPLES - 1.7%
MEDIA - 8.1% FOOD, BEVERAGE & TOBACCO - 1.7%
The Interpublic Group of Cos., Inc. Diageo PLC (United Kingdom) 1,281 47,115
i 2,82 921
(Umtec?l States) . ,823 56, ENERGY - 1.7%
Grupo Televisa SAB (Mexico) (a) 2,923 54,574
Liberty Global PLC, Class C National Oilwell Varco, Inc. (United States) 1,251 45,047
(United Kingdom) (b) 1,502 50,831 HEALTH CARE - 1.2%
Liberty Global PLC, Class A o
(United Kingdom) (b) 896 32113 HEALTH CARE EQUIPMENT & SERVICES - 1.2%
Live Nation Entertainment, Inc. Tenet Healthcare Corp. (United States) (b) 1,800 27,285
(United States) (b) 618 26,296  Koninklijke Philips N.V. (Netherlands) 145 5,502
220,735 32,787
CONSUMER DURABLES & APPAREL - 2.6% TOTAL COMMON STOCKS - 96.7%
Cie Financiere Richemont SA (Switzerland) 597 54,115 (COST $1,850,647) 2,630,867
Under Armour, Inc., Class C (United States) (b) 1,154 15,374
69,489
RETAILING - 1.4%
CarMax, Inc. (United States) (b) 605 38,792
687,916
INFORMATION TECHNOLOGY - 18.9%
SOFTWARE & SERVICES - 14.0%
Alphabet, Inc., Class C (United States) (b) 114 119,749
MasterCard, Inc., Class A (United States) 586 88,742
Oracle Corp. (United States) 1,653 78,130
Baidu, Inc. (China) (a) (b) 218 50,948
Wirecard AG (Germany) 385 42,982
Corelogic, Inc. (United States) (b) 22 1,014
381,565
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Oakmark Global Fund

Schedule of Investments (in thousands) (continued)

Par Value Value

SHORT-TERM INVESTMENT - 3.2%

REPURCHASE AGREEMENT - 3.2%

Fixed Income Clearing Corp. Repurchase

Agreement, 0.54% dated 12/29/17

due 01/02/18, repurchase price $87,168,

collateralized by a United States Treasury Note,

2.000%, due 08/15/25, value plus accrued

interest of $88,907 (Cost: $87,162) $87,162 $87,162

TOTAL SHORT-TERM INVESTMENTS - 3.2%

(COST $87,162) 87,162
TOTAL INVESTMENTS - 99.9%

(COST $1,937,809) 2,718,029
Foreign Currencies (Cost $0) - 0.0% (c) 0o(d)
Other Assets In Excess of Liabilities - 0.1% 1,703
TOTAL NET ASSETS - 100.0% $2,719,732

(a)  Sponsored American Depositary Receipt
(b)  Non-income producing security

(c)  Amount rounds to less than 0.1%.

(d)  Amount rounds to less than $1,000.

December 31, 2017 (Unaudited)
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Oakmark Global Fund December 31, 2017 (Unaudited)

Schedule of Investments (in thousands) (continued)

FORWARD FOREIGN CURRENCY CONTRACTS

Local Base Unrealized
Contract Contract Settlement Valuation at Appreciation/
Amount Amount Date 12/31/17 (Depreciation)

Foreign Currency Sold:
Swiss Franc 49,460 $52,101 03/21/18 $51,063 $1,038
$51,063 $1,038
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Oakmark Global Select Fund December 31, 2017

Summary Information

VALUE OF A $10,000 INVESTMENT
Since Inception - 10/02/06 (Unaudited)

$30,000
«+—— Oakmark Global Select Fund
$25,000 (Investor Class) $26,687
$20,000 / +—— MSCI World Index® $19,277
$15,000 ‘w
$10,000
$5,000
$0
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
PERFORMANCE
Average Annual Total Returns (as of 12/31/17)
Total Return Since Inception
(Unaudited) Last 3 Months 1-year 3-year 5-year 10-year Inception Date
Oakmark Global Select Fund (Investor Class) 2.98% 21.18% 10.71% 13.24% 9.60% 9.12% 10/02/06
MSCI World Index 5.51% 22.40% 9.26% 11.64% 5.03% 6.01%
Lipper Global Fund Index'? 4.82% 22.68% 9.29% 11.25% 4.93% 5.96%
Oakmark Global Select Fund (Advisor Class) 2.99% 21.36% N/A N/A N/A 22.36% 11/30/16
Oakmark Global Select Fund (Institutional Class) 3.02% 21.41% N/A N/A N/A 22.40% 11/30/16

The graph and table do not reflect the deduction of taxes that a shareholder would pay on Fund distributions or the redemption of Fund shares.
Past performance is no guarantee of future results. The performance data quoted represents past performance. Current performance may be
lower or higher than the performance data quoted. Total return includes change in share prices and, in each case, includes reinvestment of dividends
and capital gain distributions. The investment return and principal value vary so that an investor’s shares when redeemed may be worth more or
less than the original cost. To obtain the most recent month-end performance, please visit Oakmark.com.

TOP TEN EQUITY HOLDINGS? % of Net Assets SECTOR ALLOCATION % of Net Assets
Daimler AG 7.9 Financials 33.2
Lloyds Banking Group PLC 7.8 Information Technology 19.8
CNH Industrial N.V. 7.0 Consumer Discretionary 16.4
Alphabet, Inc., Class C 6.0 Industrials 12.2
Credit Suisse Group AG 5.8 Consumer Staples 5.4
TE Connectivity, Ltd. 5.5 Materials 5.2
Bank of America Corp. 5.4 Energy 3.7
WPP PLC 5.3 Short-Term Investments and Other 4.1
Citigroup, Inc. 53

LafargeHolcim, Ltd. 5.2

FUND STATISTICS GEOGRAPHIC ALLOCATION

Ticker* OAKWX % of Equity % of Equity
Number of Equity Holdings 20 Europe 52.1 North America 47.9
Net Assets $2.9 billion United Kingdom 23.8 United States 47.9
Weighted Average Market Cap $126.3 billion Switzerland 17.2

Median Market Cap $55.0 billion Germany* 8.2

Gross Expense Ratio - Investor Class (as of 09/30/17)* 1.19% France* 29

Net Expense Ratio - Investor Class (as of 09/30/17)*} 1.12%

* Euro-currency countries comprise 11.1% of equity investments

* This information is related to the Investor Class. Please visit
Oakmark.com for information related to the Advisor, Institutional and
Service Classes.

T The net expense ratio reflects a contractual advisory fee waiver
agreement through January 28, 2019

See accompanying Disclosures and Endnotes on page 43.
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Oakmark Global Select Fund

Portfolio Manager Commentary

Oakmark Global Select Fund returned 3.0% for the quarter
ended December 31, 2017, underperforming the MSCI World
Index’s'® 5.5% return. For the calendar year, the Fund returned
21.2%, underperforming the MSCI World Index’s return of
22.4%. More importantly, the Fund has returned an average of
9.1% per year since its inception in October 2006, outperform-
ing the MSCI World Index’s annualized gain of 6.0% over the
same period.

CNH Industrial, a global agricultural and construction equip-
ment manufacturer, was the top contributor for the quarter.
CNH’s quarterly earnings reports have shown an ongoing
improvement over the past 12 months. Investors reacted posi-
tively to third-quarter earnings released in October, as results
exceeded consensus estimates. This strong result was primarily
driven by CNH’s core agricultural equipment segment, where
revenue increased organically by over 9% and operating profit
increased by over 34%, compared to the previous year.
Furthermore, management raised its full-year earnings and rev-
enue guidance. During the quarter, Fitch also upgraded CNH’s
debt to investment grade. CNH is now rated investment grade by
two of the three ratings agencies, making its bonds eligible for
investment-grade indexes, which will lead to lower spreads. We
remain optimistic that CNH’s improving trends will continue.

General Electric (GE), a global producer of industrial, household
and medical goods, was the largest detractor for the quarter.
Share prices were hurt by disappointing third-quarter results,
several analysts’ downgrades and news of CFO Jeffrey
Bornstein’s departure. We believe Mr. Bornstein’s exit indicates
that newly appointed CEO John Flannery is quickly establish-
ing a strong culture of accountability and that “business as
usual” will no longer be tolerated. Newly appointed CFO Jamie
Miller has held multiple positions at GE, most recently as head
of GE Transportation. In mid-November, Flannery announced a
“reset” during which he established a lower base for the compa-
ny’s earnings by cutting 2018 earnings guidance and dividends
by 50%. We expect Flannery to reduce costs aggressively, which
should improve earnings. We like that GE’s business model
includes manufacturing and selling original equipment as well
as offering long-duration service contracts for that equipment,
which provides ongoing revenue streams from its client base.
GE has been a very frustrating holding, as business fundamen-
tals have lagged our expectations. However, we continue to
remain shareholders because we believe the stock has declined
more than warranted by the fundamentals.

December 31, 2017

William C. Nygren, CFA
Portfolio Manager
oakwx@oakmark.com

David G. Herro, CFA
Portfolio Manager
oakwx@oakmark.com

Anthony P. Coniaris, CFA
Portfolio Manager
oakwx@oakmark.com

Eric Liu, CFA
Portfolio Manager
oakwx@oakmark.com

Geographically, 48% of the Fund’s holdings were invested in
U.S.-domiciled companies as of December 31, while approxi-
mately 52% were allocated to equities in Europe and the U.K.

We continue to believe the Swiss franc is overvalued versus the
U.S. dollar. As a result, we defensively hedged a portion of the
Fund’s exposure. Approximately 14% of the Swiss franc expo-
sure was hedged at quarter end.

We would like to thank our fellow shareholders for your contin-
ued support. We wish you all a happy and prosperous new year!

See accompanying Disclosures and Endnotes on page 43.
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Oakmark Global Select Fund

Schedule of Investments (in thousands)

December 31, 2017 (Unaudited)

Shares Value Shares Value
COMMON STOCKS - 95.9% MATERIALS - 5.2%

FINANCIALS - 33.2% LafargeHolcim, Ltd. (Switzerland) 2,655 $149,733
BANKS - 18.4% ENERGY - 3.7%
Lloyds Banking Group PLC (United Kingdom) 245,828 $225,894  Apache Corp. (United States) 2,515 106,183
Bank of America Corp. (United States) 5,237 154,596  TOTAL COMMON STOCKS - 95.9%
Citigroup, Inc. (United States) 2,036 151,499 (COST $2,179,994) 2,766,976

531,989
INSURANCE - 9.0% Par Value value
American International Group, Inc. SHORT-TERM INVESTMENTS - 3.6%

_ (United States) . 2197 130,897 REPURCHASE AGREEMENT - 3.6%
Willis Towers Watson PLC (United States) 852 128,388 . 5
250285 Fixed Income Clearing Corp. Repurchase
=== Agreement, 0.54% dated 12/29/17
DIVERSIFIED EINANCIALS - 5.8% due 01/02/18, repurchase price $104,276,
. X collateralized by United States Treasury Notes,

Credit Suisse Group AG (Switzerland) 9,308 166,206 2.000% due 08/15/25, value plus accrued

957,480 interest of $106,359 (Cost: $104,270) $104,270 104,270

TOTAL SHORT-TERM INVESTMENTS - 3.6%

INFORMATION TECHNOLOGY - 19.8% (COST $104,270) 104,270
SOFTWARE & SERVICES - 14.4% TOTAL INVESTMENTS - 99.5%
Alphabet, Inc., Class C (United States) (a) 166 174,095 (COST $2,284,264) 2,871,246
MasterCard, Inc., Class A (Unlted States) 822 124,372 Foreign Currencies (COSt $0) -0.0% (b) O(C)
Oracle Corp. (United States) 2,450 115,836

414,303 Other Assets In Excess of Liabilities - 0.5% 13,106
TECHNOLOGY HARDWARE & EQUIPMENT - 5.4% TOTAL NET ASSETS - 100.0% $2,884,352
TE Connectivity, Ltd. (United States) 1,654 157,187 @  Non-income producing security

571,490 (b)  Amount rounds to less than 0.1%.

() Amount rounds to less than $1,000.

CONSUMER DISCRETIONARY - 16.4%
AUTOMOBILES & COMPONENTS - 7.9%
Daimler AG (Germany) 2,675 227,214
MEDIA - 5.3%
WPP PLC (United Kingdom) 8,389 151,880
CONSUMER DURABLES & APPAREL - 3.2%
Cie Financiere Richemont SA (Switzerland) 1,026 92,992

472,086
INDUSTRIALS - 12.2%
CAPITAL GOODS - 9.9%
CNH Industrial N.V. (United Kingdom) 15,106 202,451
General Electric Co. (United States) 4,750 82,887

285,338
TRANSPORTATION - 2.3%
Kuehne + Nagel International AG (Switzerland) 380 67,233

352,571
CONSUMER STAPLES - 5.4%
FOOD, BEVERAGE & TOBACCO - 5.4%
Diageo PLC (United Kingdom) 2,140 78,745
Danone SA (France) 938 78,688

157,433
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Oakmark Global Select Fund

Schedule of Investments (in thousands) (continued)

FORWARD FOREIGN CURRENCY CONTRACTS

December 31, 2017 (Unaudited)

Local Base Unrealized
Contract Contract Settlement Valuation at Appreciation/
Amount Amount Date 12/31/17 (Depreciation)

Foreign Currency Sold:
Swiss Franc 64,003 $67,421 03/21/18 $66,078 $1,343
$66,078 $1,343

Oakmark.com 31



Oakmark International Fund

Summary Information

December 31, 2017

VALUE OF A $10,000 INVESTMENT
Since Inception - 09/30/92 (Unaudited)

$140,000
$120,000 y Oakmark International Fund
/ (Investor Class) $121,575
$100,000 m/
$80,000 A/ v
$60,000 /\ f\v
<+—— MSCI World ex.
$40,000 U.S. Index® $47,374
$20,000
$0
1993 1995 1997 1999 2001 2003 2005 2007 2009 2011 2013 2015 2017
PERFORMANCE
Average Annual Total Returns (as of 12/31/17)
Total Return Since Inception
(Unaudited) Last 3 Months 1-year 3-year 5-year 10-year Inception Date
Oakmark International Fund (Investor Class) 2.38% 29.75% 10.43% 10.50% 6.95% 10.40% 09/30/92
MSCI World ex U.S. Index 4.23% 24.21% 7.36% 7.46% 1.87% 6.35%
MSCI EAFE Index?' 4.23% 25.03% 7.80% 7.90% 1.94% 6.22%
Lipper International Fund Index?? 3.79% 26.70% 8.33% 8.10% 2.50% 7.22%
Oakmark International Fund (Advisor Class) 2.38% 29.93% N/A N/A N/A 31.29% 11/30/16
Oakmark International Fund (Institutional Class) 2.44% 30.00% N/A N/A N/A 31.36% 11/30/16
Oakmark International Fund (Service Class) 2.30% 29.45% 10.08% 10.14% 6.62% 8.84% 11/04/99

The graph and table above do not reflect the deduction of taxes that a shareholder would pay on Fund distributions or the redemption of Fund shares.
Past performance is no guarantee of future results. The performance data quoted represents past performance. Current performance may be
lower or higher than the performance data quoted. Total return includes change in share prices and, in each case, includes reinvestment of dividends
and capital gain distributions. The investment return and principal value vary so that an investor’s shares when redeemed may be worth more or
less than the original cost. To obtain the most recent month-end performance, please visit Oakmark.com.

TOP TEN EQUITY HOLDINGS? % of Net Assets
Lloyds Banking Group PLC 5.1
Daimler AG 4.8
Glencore PLC 4.7
BNP Paribas SA 4.6
Bayerische Motoren Werke AG 4.2
Credit Suisse Group AG 3.9
Intesa Sanpaolo SPA 3.8
Hennes & Mauritz AB (H&M) - Class B 3.7
Toyota Motor Corp. 3.5
Allianz SE 3.4

FUND STATISTICS

Ticker* OAKIX
Number of Equity Holdings 57
Net Assets $43.4 billion
Weighted Average Market Cap $52.6 billion
Median Market Cap $30.7 billion
Gross Expense Ratio - Investor Class (as of 09/30/17)* 1.00%
Net Expense Ratio - Investor Class (as of 09/30/17)*} 0.95%

* This information is related to the Investor Class. Please visit
Oakmark.com for information related to the Advisor, Institutional and
Service Classes.

T The net expense ratio reflects a contractual advisory fee waiver
agreement through January 28, 2019

SECTOR ALLOCATION
Financials

Consumer Discretionary
Industrials

Materials

Consumer Staples
Information Technology
Health Care

% of Net Assets

Short-Term Investments and Other

32.4
31.2
13.3
8.8
3.9
3.3
1.8
5.3

GEOGRAPHIC ALLOCATION

% of Equity

Europe 83.1
United Kingdom 23.4
Germany* 15.7
Switzerland 15.6
France* 14.7
Sweden 5.8
Italy* 4.0
Netherlands* 3.9

Asia 11.0
Japan 4.9
India 2.7

Asia (cont’d)
Indonesia
China
Taiwan
South Korea

Australasia
Australia

North America
United States

Latin America
Mexico

% of Equity

11.0
1.9
1.1
0.2
0.2
2.7
2.7
2.0
2.0
1.2
1.2

* Euro-currency countries comprise 38.3% of equity investments

See accompanying Disclosures and Endnotes on page 43.
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Oakmark International Fund

Portfolio Manager Commentary

David G. Herro, CFA
Portfolio Manager
oakix@oakmark.com

Michael L. Manelli, CFA
Portfolio Manager
oakix@oakmark.com

The Oakmark International Fund returned 2.4% for the quarter
ended December 31, 2017, compared to the MSCI World ex U.S.
Index,?® which returned 4.2% over the same period. The Fund’s
calendar-year performance was strong in absolute and relative
terms, returning 29.8%, versus the MSCI World ex U.S. Index’s
return of 24.2%. Most importantly, the Fund has returned an
average of 10.4% per year since its inception in

September 1992, outperforming the MSCI World ex U.S. Index,
which has averaged 6.4% per year over the same period.

Glencore, one of the world’s largest mining companies and
commodities traders, was the top contributor to performance
for the quarter, returning 15%. During the quarter, Glencore
announced an agreement to purchase a portion of Peruvian
zinc producer Volcan Compafiia Minera for $531 million. The
asset has a mine life of more than 20 years and comes with sig-
nificant development options. Furthermore, the acquisition
offers promising cost-cutting opportunities. Glencore has con-
trolled assets near the Volcan site with similar geologic profiles,
but was able to produce for less than half of Volcan'’s costs. We
also believe the deal is strategically attractive for Glencore.
Additionally, during the quarter, management announced two
increases in Marketing EBIT guidance. Management has pro-
gressively raised earnings forecasts for this segment over the
course of the year, which indicates that the marketing business
is consistently executing beyond expectations. In our perspec-
tive, marketing is a top-quality segment of Glencore’s enter-
prise. We are pleased that this business, which generates a high
return on equity and is immensely cash-generative, is perform-
ing well. Finally, Glencore has aggressively reduced its leverage
over the past two years and is already below the max net debt
position. The company continues to aim for a BBB rating and a
max ND/EBITDA? of 2x. We believe Glencore’s capital position
is sound, and we like that its management team is exploring all
avenues to enhance shareholder value.

H&M, a global fashion retailer, was the largest detractor for the
quarter. Investors reacted negatively to fiscal year sales
announced in December, which were below management’s and
our expectations. The weakness came from H&M'’s brick-and-
mortar stores, even though the company’s other brands per-
formed well and H&M online experienced growth. We believe
the sales miss was due in part to general weakness in the retail
sector, but was exacerbated by a fashion miss in H&M'’s collec-
tion and a failure to get the right product to the right stores. A
new H&M brand head has been appointed to address the fash-
ion and product-allocation issues and to generate faster lead
times. Management indicated that it will further optimize the
physical store footprint with fewer openings and more closures,
a reversal of management’s historical space growth targets.
H&M has invested heavily in its online presence in recent years,
and we believe it is better positioned here than many in the
market appreciate. Overall, H&M has made significant

December 31, 2017

investments and improvements in its brand management, logis-
tics, purchasing and technology, and we believe the company
has made considerable progress. The Chairman remains com-
mitted to further improvements and used more than $1B of his
personal wealth to purchase shares of H&M in 2017.

During the quarter, we sold our positions in Atlas Copco, Daiwa
Securities, LVMH, Melco Resorts and OMRON.

We continue to believe the Swiss franc is overvalued versus the
U.S. dollar. As a result, we defensively hedged a portion of the
Fund’s exposure. Approximately 14% of the Swiss franc expo-
sure was hedged at quarter end.

We would like to thank our shareholders for your continued
support and wish you a happy and prosperous new year!

See accompanying Disclosures and Endnotes on page 43.
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Oakmark International Fund

Schedule of Investments (in thousands)

December 31, 2017 (Unaudited)

Shares Value Shares Value
COMMON STOCKS -94.7% INDUSTRIALS - 13.3%
FINANCIALS - 32.4% CAPITAL GOODS - 8.9%
BANKS - 18.8% CNH Industrial N.V. (United Kingdom) 102,400 $1,372,391
Lloyds Banking Group PLC Safran SA (France) 6,171 636,091
(United Kingdom) 2,390,586 $2,196,740 SKF AB, Class B (Sweden) 25,981 577,072
BNP Paribas SA (France) 26,645 1,990,123 Ashtead Group PLC (United Kingdom) 15,808 425,162
Intesa Sanpaolo SPA (Italy) 489,957 1,628,412  Meggitt PLC (United Kingdom) 42,083 273,981
Royal Bank of Scotland Group PLC Smiths Group PLC (United Kingdom) 11,613 233,619
(United Kingdom) (a) 234,259 879,271 Volvo AB, Class B (Sweden) 10,272 191,214
Bank Mandiri Persero Tbk PT (Indonesia) 1,300,412 766,781  Ferguson PLC (United Kingdom) 1,659 119,365
Axis Bank, Ltd. (India) 76,419 675,204  Komatsu, Ltd. (Japan) 1,216 43,996
8,136,531 3,872,891
DIVERSIFIED FINANCIALS - 8.3% COMMERCIAL & PROFESSIONAL SERVICES - 3.5%
Credit Suisse Group AG (Switzerland) 94,463 1,686,752  Experian PLC (United Kingdom) 26,545 586,329
EXOR N.V. (Netherlands) 12,956 794,352  Bureau Veritas SA (France) 20,952 572,915
AMP, Ltd. (Australia) 145,462 589,046  G4S PLC (United Kingdom) 97,040 349,819
Schroders PLC (United Kingdom) 11,263 534,659 1,509,063
Schroders PLC, Non-Voting (United Kingdom) 31 1,062 TRANSPORTATION - 0.9%
3605871 Kuehne + Nagel International AG (Switzerland) 2,114 374,208
INSURANCE - 5.3% 5,756,162
Allianz SE (Germany) 6,413 1,473,454
Willis Towers Watson PLC (United States) 5,476 825,121  MATERIALS - 8.8%
2,298,575  Glencore PLC (Switzerland) 383,752 2,020,679
14,040,977  LafargeHolcim, Ltd. (Switzerland) 20,189 1,138,482
Orica, Ltd. (Australia) 35,010 494,435
CONSUMER DISCRETIONARY - 31.2% Akzo Nobel N.V. (Netherlands) 1,757 153,899
AUTOMOBILES & COMPONENTS - 16.9% 3,807,495
Daimler AG (Germany) 24,653 2,094,239
Bayerische Motoren Werke AG (Germany) 17,589 1,832,442  CONSUMER STAPLES - 3.9%
Toyota Motor Corp. (Japan) 23,454 1,501,437 FOOD, BEVERAGE & TOBACCO - 3.9%
Continental AG (Germany) 3,834 1,035,280  Diageo PLC (United Kingdom) 16,173 595,016
Valeo SA (France) 11,649 870,374  Danone SA (France) 5,824 488,788
7,333,772 Pernod Ricard SA (France) 3,006 475,920
MEDIA - 8.0% Nestlé SA (Switzerland) 1,335 114,778
WPP PLC (United Kingdom) 52,035 942,121 1,674,502
P.ublicis Groupe SA (France) 13,424 912,423 INFORMATION TECHNOLOGY - 3.3%
Liberty Global PLC, Class C
(United Kingdom) (a) 23,392 791,500 ~ SOFTWARE & SERVICES - 2.1%
Grupo Televisa SAB (Mexico) (b) 27,033 504,706  Baidy, Inc. (China) (a) (b) 1,974 462,304
Liberty Global PLC, Class A Infosys, Ltd. (India) (b) 26,411 428,383
(United Kingdom) (a) 8,815 315919 Infosys, Ltd. (India) 1,214 19,812
3,466,759 910,499
RETAILING - 3.7% SEMICONDUCTORS & SEMICONDUCTOR EQUIPMENT - 1.1%
Hennes & Mauritz AB (H&M) - Class B ASML Holding N.V. (Netherlands) 2,255 392,645
(Sweden) (c) 78,064 1,611,119 Taiwan Semiconductor Manufacturing Co.,
CONSUMER DURABLES & APPAREL - 2.6% Ltd. (Taiwan) 12,074 93,116
Cie Financiere Richemont SA (Switzerland) 7,453 675,314 485,761
The Swatch Group AG, Bearer Shares TECHNOLOGY HARDWARE & EQUIPMENT - 0.1%
(Switzerland) 972 396,401 .
Kering (France) 91 42,831 Samsung Electronics Co., Ltd. (South Korea) 24 57,462
1,114,546 1453722
13,526,196
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Oakmark International Fund

Schedule of Investments (in thousands) (continued)

December 31, 2017 (Unaudited)

Shares Value Par Value Value
COMMON STOCKS - 94.7% (continued) REPURCHASE AGREEMENT - 0.8%
HEALTH CARE - 1.8% Fixed Income Clearing Corp. Repurchase
Agreement, 0.54% dated 12/29/17
HEALTH CARE EQUIPMENT & SERVICES - 1.7% due 01/02/18, repurchase price $354,668,
Olympus Corp. (Japan) 12,249 $469,631 collateralized by a United States Treasury
Koninklijke Philips N.V. (Netherlands) 6,876 260,211  Inflation Index Note, 2.375% due 01/15/25
729842 and a United States Treasury Note, 2.000%
————""="" due 08/15/25, aggregate value plus accrued
PHARMACEUTICALS, BIOTECHNOLOGY & LIFE SCIENCES - 0.1% interest of $361,741 (Cost: $354,647) $354,647 $354,647
Sanofi (France) 839 72,287
802129 U.S. GOVERNMENT BILL - 0.6%
United States Treasury Bill,
TOTAL COMMON STOCKS - 94.7% 1.15%, due 01/04/18 (d)
(COST $33,997,000) 41,061,183 (Cost $249,976) 250,000 249,976
TOTAL SHORT-TERM INVESTMENTS - 6.3%
Par Value Value (COST $2,745,820) 2,745,820
SHORT-TERM INVESTMENTS - 6.3% TOTAL INVESTMENTS - 101.0%
COST $36,742,820 43,807,003
COMMERCIAL PAPER - 3.0% ( $ ) —_—
Foreign Currencies (Cost $1) - 0.0% (f) 1
Toyota Motor Credit Corp.,
1.26% - 1.58%, L
due 01/04/18 - 02/07/18 (d) $625,000 624 584 Liabilities In Excess of Other Assets - (1.0)% (443,336)
MetLife Short Term Funding LLC, 144A, TOTAL NET ASSETS - 100.0% $43,363,668
1.37% - 1.54%, ) ) )
due 01/08/18 - 02/02/18 (d) (e) 125,000 124,911 (@  Non-income producing security
Anthem, Inc., 144A (b)  Sponsored American Depositary Receipt
1 .718%,1 ’ (0 A portion of the security out on loan.
due 01/03/18 - 01/09/18 (d) (e) 100,000 99,975 (d)  The rate shown represents the annualized yield at the time of purchase; not a
John Deere Capital Co., 144A, coupon rat‘aj" ) o
1.34% - 1.35%, (e) Thesg §ecur|t|es may be resold subject to restrictions on resale under federal
due 01/12/18 - 01/22/18 (d) (e) 100,000 99,932 securities law.
. f) Amount rounds to less than 0.1%.
Abbvie, Inc., 144A,
1.62%, due 01/02/18 (d) (e) 75,000 74,997
Kraft Food Group, Inc., 144A,
1.83% - 1.85%,
due 01/18/18 - 01/25/18 (d) (e) 75,000 74,927
General Mills, Inc., 144A,
1.64% - 1.67%,
due 01/09/18 - 01/11/18 (d) (e) 72,000 71,972
J.P. Morgan Securities LLC,
1.37%, due 01/03/18 (d) 50,000 49,996
American Honda Finance Corp.,
1.42%, due 01/16/18 (d) 50,000 49,971
Schlumberger Holdings Corp., 144A,
1.68%, due 02/15/18 (d) (e) 20,000 19,959
Total Commercial Paper
(Cost $1,291,224) 1,291,224
GOVERNMENT AND AGENCY SECURITIES - 1.9%
Federal National Mortgage Association,
1.22%, due 01/02/18 (d) 350,000 349,989
Federal National Mortgage Association,
0.00%, due 01/03/18 (d) 350,000 349,988
Federal Home Loan Bank,
0.96%, due 01/02/18 (d) 150,000 149,996
Total Government and Agency Securities
(Cost $849,973) 849,973
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Oakmark International Fund December 31, 2017 (Unaudited)

Schedule of Investments (in thousands) (continued)

FORWARD FOREIGN CURRENCY CONTRACTS

Local Base Unrealized
Contract Contract Settlement Valuation at Appreciation/
Amount Amount Date 12/31/17 (Depreciation)

Foreign Currency Sold:
Swiss Franc 600,563 $632,632 03/21/18 $620,033 $12,598
$620,033 $12,598
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Oakmark International Small Cap Fund

Summary Information

December 31, 2017

VALUE OF A $10,000 INVESTMENT

Since 09/30/07 (Unaudited)

$18,000

+——— Oakmark International

$10,000

$16,000 A Small Cap Fund
MSCI World ex.
$12,000 A\ A\

U.S. Small Cap
Index24 $16,537

$8,000

$6,000

$4,000

$2,000

2007 2008 2012 2013 2014 2015 2016 2017
PERFORMANCE
Average Annual Total Returns (as of 12/31/17)
Total Return Since Inception

(Unaudited) Last 3 Months 1-year 3-year 5-year 10-year Inception Date
Oakmark International Small Cap Fund (Investor Class) 1.58% 26.08% 10.53% 9.73%  5.69% 9.90% 11/01/95
MSCI World ex U.S. Small Cap Index 5.83% 31.04% 12.96% 11.37% 5.16% N/A
MSCI World ex U.S. Index?® 4.23%  24.21% 7.36% 7.46% 1.87% 5.60%
Lipper International Small Cap Fund Index? 5.42%  32.68% 12.22% 11.32% 5.17% N/A
Oakmark International Small Cap Fund (Advisor Class) 1.64%  26.20% N/A N/A N/A 27.54% 11/30/16
Oakmark International Small Cap Fund (Institutional Class) 1.68% 26.31% N/A N/A N/A 27.65% 11/30/16
Oakmark International Small Cap Fund (Service Class) 1.55% 25.72% 10.22% 9.41%  5.39% 10.18%  01/08/01

The graph and table do not reflect the deduction of taxes that a shareholder would pay on Fund distributions or the redemption of Fund shares.

Past performance is no guarantee of future results. The performance data quoted represents past performance. Current performance may be
lower or hlgiher than the performance data quoted. Total return includes change'in share prices and, in each case, includes reinvestment of dividends

and capitd

gain distributions. The investment return and principal value vary so that an investor’s shares when redeemed may be worth more or

less than the original cost. The performance of the Fund does not reflect the 2% redemption fee imposed on shares redeemed within 90 days of
purchase. To obtain the most recent month-end performance, please visit Oakmark.com.

TOP TEN EQUITY HOLDINGS’

% of Net Assets

*

IWG PLC 4.5
Azimut Holding SPA 3.8
BNK Financial Group, Inc. 3.6
Incitec Pivot, Ltd. 3.4
Sugi Holdings Co., Ltd. 3.3
Konecranes QY] 3.0
Howden Joinery Group PLC 2.9
Element Fleet Management Corp. 2.9
Julius Baer Group, Ltd. 2.8
Pagegroup PLC 2.8
FUND STATISTICS

Ticker* OAKEX
Number of Equity Holdings 61
Net Assets $3.1 billion
Weighted Average Market Cap $4.3 billion
Median Market Cap $3.1 billion
Gross Expense Ratio - Investor Class (as of 09/30/17)* 1.36%
Net Expense Ratio - Investor Class (as of 09/30/17)* 1.36%

This information is related to the Investor Class. Please visit
Oakmark.com for information related to the Advisor, Institutional and

Service Classes.

SECTOR ALLOCATION
Industrials

Financials

Information Technology
Consumer Discretionary
Materials

Health Care

Consumer Staples
Telecommunication Services
Real Estate

Short-Term Investments and Other

% of Net Assets
38.0
19.7
11.2

9.4
4.7
4.5
3.8
2.6
1.9
4.2

GEOGRAPHIC ALLOCATION
% of Equity

Europe 65.2
United Kingdom 18.5
Switzerland 12.3
Italy* 5.9
Finland* 5.6
Netherlands* 4.5
France* 4.4
Germany* 3.4
Norway 2.7
Spain* 2.7
Greece* 1.3
Denmark 1.2
Turkey 1.2
Portugal 1.0
Belgium 0.5

% of Equity

Asia AR
Japan 6.9
South Korea 6.5
Indonesia 2.7
Hong Kong 0.8
China 0.2

Australasia 10.0
Australia 7.8
New Zealand 2.2

North America 4.8
Canada 4.2
United States 0.6

Latin America 29
Mexico 2.4
Brazil 0.5

* Euro-currency countries comprise 27.8% of equity investments

See accompanying Disclosures and Endnotes on page 43.
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Oakmark International Small Cap Fund

Portfolio Manager Commentary

The Oakmark International Small Cap Fund returned 1.6% for
the quarter ended December 31, 2017, underperforming the
MSCI World ex U.S. Small Cap Index,?* which returned 5.8% for
the same period. For the year ended December 31, the Fund was
up 26.1%, while the MSCI World ex U.S. Small Cap Index
returned 31%. Since the Fund’s inception in November 1995, it
has returned an average of 9.9% per year.

For the second quarter in a row, the top-performing stock in the
Fund was German-based online payment services provider
Wirecard. The company’s software and systems are used for
online and mobile payments, as well as for risk and fraud man-
agement. Due to the continued growth of e-commerce around
the globe, Wirecard announced a number of large new corpo-
rate accounts that have adopted the company’s software tech-
nology during the fourth quarter—a positive outcome that we
had anticipated. Wirecard remains able to innovate in this rap-
idly evolving landscape, which differentiates it from traditional
bank-led payment players and allows it to benefit from this
business shift.

The largest detractor from performance was Criteo, a
technology company that works with retailers to provide target-
ed web-based advertising to consumers who have previously
visited a retailer’s site. During the quarter, Criteo reported posi-
tive earnings. However, fourth-quarter guidance showed weaker
revenues than the market expected, and more recently, manage-
ment released another revenue warning. The rollout of Apple’s
Intelligent Tracking Prevention will hurt Criteo’s near-term rev-
enues more than management previously estimated. As of the
writing of this letter, we do not believe that the valuation of
Criteo’s shares requires a material recovery in the Apple revenue
stream. So, if the company can navigate this change as it has
navigated previous changes, this could become an interesting
bull-case scenario. While Criteo may face some short-term
obstacles, we think its long-term outlook is promising. The
company controls one of the most valuable consumer purchase
intent data sets in the world, and we recently met with industry
contacts to confirm that this data set remains a rare asset. With
multiple drivers of future value per share growth, like the
Marketing Ecosystem and Sponsored Products (via Hooklogic),
Criteo has strategic value as an acquisition target.

We initiated positions in four new holdings this quarter:
GrandVision, NOS SGPS, Salvatore Ferragamo and Ontex
Group. Headquartered in the Netherlands, GrandVision is an
operator of a retail optical chain present in 44 countries with
more than 6,500 stores and an online presence. The company’s
offerings include prescription glasses and sunglasses, as well as
contact lenses and corresponding products. NOS SGPS is the
second-largest telecom company in Portugal. The company
offers broadband, pay television, internet, fixed phone and
mobile phone services to consumers and businesses. The better-
known name we added to the Fund this quarter is Italian-based

December 31, 2017

David G. Herro, CFA
Portfolio Manager
oakex@oakmark.com

Michael L. Manelli, CFA
Portfolio Manager
oakex@oakmark.com

Justin D. Hance, CFA
Portfolio Manager
oakex@oakmark.com

Salvatore Ferragamo. Ferragamo produces and sells luxury
goods for both men and women across the globe with offerings
ranging from footwear and clothing to leather goods, silk acces-
sories, watches and fragrances. Lastly, Ontex Group produces
disposable personal hygiene solutions. The company’s products
cater to babies, women and senior adults, and the business is
approximately half branded and half private label. During the
quarter, we sold one position, BBA Aviation.

Geographically, we ended the year with 17% of our holdings in
Asia, 64% in Europe and the U.K., and 10% in Australasia. The
remaining positions are in North America (Canada and the
U.S.) and Latin America (Mexico and Brazil).

We continue to believe the Swiss franc and Norwegian krone
are overvalued versus the U.S. dollar. As a result, we defensively
hedged 16% of the Fund'’s Swiss franc exposure, and 19% of the
Fund’s krone exposure is hedged.

We thank you for your continued confidence and support, and
wish all of you a very happy and healthy 2018!

See accompanying Disclosures and Endnotes on page 43.
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Oakmark International Small Cap Fund December 31, 2017 (Unaudited)

Schedule of Investments (in thousands)

Shares Value Shares Value
COMMON STOCKS - 95.8% INFORMATION TECHNOLOGY - 11.2%

INDUSTRIALS - 38.0% SOFTWARE & SERVICES - 7.7%
CAPITAL GOODS - 17.1% Atea ASA (Norway) (a) 5,612 $78,952
Konecranes OY] (Finland) 1,995 $91,387  Virecard AG (Germany) 603 67,315
Howden Joinery Group PLC (United Kingdom) 14,314 90,215 Criteo SA (Frar.mce) @ (&) 2,502 65,116
Travis Perkins PLC (United Kingdom) 3,942 83,407 1ot SA (Brazih 1.712 15,426
Metso OY] (Finland) 1,630 55,670  Otsuka Corp. (Japan) 134 10275
Morgan Advanced Materials PLC _ 237,084

(United Kingdom) 11,433 52,068 TECHNOLOGY HARDWARE & EQUIPMENT - 3.5%

Sulzer AG (Switzerland) 360 43,664 |ngenico Group SA (France) 589 62,915
MTU Aero Engines AG (Germany) 175 31,280 Hirose Electric Co., Ltd. (Japan) 306 44,685
Wajax Corp. (Canada) 1,071 21,010 m
Outotec OY] (Finland) (a) 2,214 18,859 m
Finning International, Inc. (Canada) 608 15,330 -
Bucher Industries AG (Switzerland) 28 11,507 CONSUMER DISCRETIONARY - 9.4%
dormakaba Holding AG (Switzerland) 11 10,537 MEDIA - 5.7%

L 324934 Megacable Holdings SAB de CV (Mexico) 11,568 47,072
COMMERCIAL & PROFESSIONAL SERVICES - 17.0% Hakuhodo DY Holdings, Inc. (Japan) 3,609 46,863
IWG PLC (Switzerland) 39,610 137,657  SKY Network Television, Ltd. (New Zealand) 18,521 36,883
Pagegroup PLC (United Kingdom) 13,517 85,320  NOS SGPS SA (Portugal) 4,378 28,791
Applus Services SA (Spain) 5,826 78,812 APN Outdoor Group, Ltd. (Australia) 3,718 14,300
Randstad Holding N.V. (Netherlands) 1,149 70,652 173,909
Hays PLC (Unltgd Klngdom) 14,869 36,719 Salvatore Ferragamo SPA (ltaly) (c) 1,604 42,621
SThree PLC (United Kingdom) 6,352 31559 35mo Lady China Holdings Co., Ltd. (China) 18,181 6,585
Brunel International N.V. (Netherlands) 998 18,192 W
ALS, Ltd. (Australia) 657 3,584

521,641 RETAILING - 1.4%

TRANSPORTATION - 3.9% GrandVision N.V., (Netherlands) 1,743 44,530
DSV AS (Denmark) 453 35,637 CONSUMER SERVICES - 0.7%
Panalpina Welttransport Holding AG Melco International Development, Ltd.

(Switzerland) 208 32,321 (Hong Kong) 7473 22,001
Freightways, Ltd. (New Zealand) 5118 27,822 289,646
Controladora Vuela Cia de Aviacion SAB de CV

(Mexico) (a) (b) 2,999 24,049  MATERIALS - 4.7%

119,829  |Incitec Pivot, Ltd. (Australia) 34,210 104,099
1,166,404  Titan Cement Co. SA (Greece) 1,411 38,771
142,870
FINANCIALS - 19.7% -
DIVERSIFIED FINANCIALS - 13.5% HEALTH CARE - 4.5%
Azimut Holding SPA (Italy) 6,101 116,909  HEALTH CARE EQUIPMENT & SERVICES - 3.9%
Element Fleet Management Corp. (Canada) 11,670 88,199 Primary Health Care, Ltd. (Australia) 27,208 76,848
Julius Baer Group, Ltd. (Switzerland) 1,412 86,362 Ansell, Ltd. (Australia) 1,637 31,032
Standard Life Aberdeen PLC (United Kingdom) 8,188 48,264  Amplifon SPA (Italy) 841 12,964
EFG International AG (Switzerland) 3,852 40,711 120,844
Haci Omer Sabanci Holding AS (Turkey) 11,641 % PHARMACEUTICALS, BIOTECHNOLOGY & LIFE SCIENCES - 0.6%
——"""  QIAGEN N.V. (United States) (a) 563 17,402
BANKS - 6.2% 138,246
BNK Financial Group, Inc. (South Korea) 12,467 109,698
DGB Financial Group, Inc. (South Korea) 8,169 80,504
190,202
604,797
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Oakmark International Small Cap Fund

Schedule of Investments (in thousands) (continued)

Shares Value

COMMON STOCKS - 95.8% (continued)

CONSUMER STAPLES - 3.8%
FOOD & STAPLES RETAILING - 3.3%

Sugi Holdings Co., Ltd. (Japan) 1,999 $102,017

HOUSEHOLD & PERSONAL PRODUCTS - 0.5%

Ontex Group N.V. (Belgium) 452 14,968
116,985

TELECOMMUNICATION SERVICES - 2.6%

Tower Bersama Infrastructure Tbk PT

(Indonesia) 108,063 51,174
Sarana Menara Nusantara Tbk PT (Indonesia) 96,021 28,309
79,483

REAL ESTATE - 1.9%

LSL Property Services PLC (United Kingdom) 10,201 38,531
Countrywide PLC (United Kingdom) (a) 12,249 19,888
58,419

TOTAL COMMON STOCKS - 95.8%
(COST $2,665,984) 2,941,534
Par Value Value

SHORT-TERM INVESTMENTS - 3.8%

REPURCHASE AGREEMENT - 3.8%

Fixed Income Clearing Corp. Repurchase
Agreement, 0.54% dated 12/29/17

due 01/02/18, repurchase price $115,516,
collateralized by a United States Treasury Note,
2.000%, due 08/15/25, value plus accrued

interest of $117,820 (Cost: $115,509) $115,509 115,509
TOTAL SHORT-TERM INVESTMENTS - 3.8%

(COST $115,509) 115,509
TOTAL INVESTMENTS - 99.6%

(COST $2,781,493) 3,057,043
Foreign Currencies (Cost $23) - 0.0% (e) 23
Other Assets In Excess of Liabilities - 0.4% 11,675
TOTAL NET ASSETS - 100.0% $3,068,741

(@  Non-income producing security

(b)  Sponsored American Depositary Receipt
(c) A portion of the security out on loan.
(e)  Amount rounds to less than 0.1%.

December 31, 2017 (Unaudited)
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Oakmark International Small Cap Fund December 31, 2017 (Unaudited)

Schedule of Investments (in thousands) (continued)

FORWARD FOREIGN CURRENCY CONTRACTS

Local Base Unrealized
Contract Contract Settlement Valuation at Appreciation/
Amount Amount Date 12/31/17 (Depreciation)

Foreign Currency Sold:
Norwegian Krona 103,064 $13,294 03/21/18 $12,584 $710
Swiss Franc 40,566 42,732 03/21/18 41,881 851
$54,465 $1,561
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Disclosures and Endnotes

Reporting to Shareholders. The Funds reduce the number of
duplicate prospectuses, annual and semi-annual reports your
household receives by sending only one copy of each to those
addresses shared by two or more accounts. Call the Funds at
1-800-OAKMARK (625-6275) to request individual copies of
these documents. The Funds will begin sending individual
copies 30 days after receiving your request.

Before investing in any Oakmark Fund, you should carefully
consider the Fund’s investment objectives, risks, management
fees and other expenses. This and other important information
is contained in the Funds’ prospectus and a Fund’s summary
prospectus. Please read the prospectus and summary prospectus
carefully before investing. For more information, please visit
Oakmark.com or call 1-800-OAKMARK (625-6275).

The discussion of the Funds’ investments and investment strat-
egy (including current investment themes, the portfolio man-
agers’ research and investment process, and portfolio
characteristics) represents the Funds’ investments and the views
of the portfolio managers and Harris Associates L.P., the Funds’
investment adviser, at the time of this report, and are subject to
change without notice.

All Oakmark Funds: Investing in value stocks presents the risk
that value stocks may fall out of favor with investors and under-
perform growth stocks during given periods.

Oakmark, Oakmark Equity and Income, Oakmark Global,
Oakmark International, and Oakmark International Small Cap
Funds: The Funds’ portfolios tend to be invested in a relatively
small number of stocks. As a result, the appreciation or depreci-
ation of any one security held will have a greater impact on the
Funds’ net asset value than it would if the Funds invest in a
larger number of securities. Although that strategy has the
potential to generate attractive returns over time, it also
increases the Funds’ volatility.

Oakmark Select Fund: The stocks of medium-sized companies
tend to be more volatile than those of large companies and
have underperformed the stocks of small and large companies
during some periods.

Because the Oakmark Select and Oakmark Global Select Funds
are non-diversified, the performance of each holding will have
a greater impact on the Funds’ total return, and may make the
Funds’ returns more volatile than a more diversified fund.

Oakmark Global, Oakmark Global Select, Oakmark
International and Oakmark International Small Cap Funds:
Investing in foreign securities presents risks that in some ways
may be greater than U.S. investments. Those risks include: cur-
rency fluctuation; different regulation, accounting standards,
trading practices and levels of available information; generally
higher transaction costs; and political risks.

The percentages of hedge exposure for each foreign currency are
calculated by dividing the market value of all same-currency
forward contracts by the market value of the underlying equity
exposure to that currency.

The Oakmark Equity and Income Fund invests in medium- and
lower-quality debt securities that have higher yield potential
but present greater investment and credit risk than higher-
quality securities. These risks may result in greater share price
volatility.

Oakmark International Small Cap Fund: The stocks of smaller
companies often involve more risk than the stocks of larger
companies. Stocks of small companies tend to be more volatile

and have a smaller public market than stocks of larger compa-
nies. Small companies may have a shorter history of operations
than larger companies, may not have as great an ability to raise
additional capital and may have a less diversified product line,
making them more susceptible to market pressure.

Endnotes:

1. This interview originally appeared in a December 7, 2017
GuruFocus article titled, “11 Questions With Oakmark’s Bill
Nygren and Win Murray” by Holly LaFon.

2. The S&P 500 Total Return Index is a market capitalization-
weighted index of 500 large-capitalization stocks
commonly used to represent the U.S. equity market. All
returns reflect reinvested dividends. This index is
unmanaged and investors cannot invest directly in this
index.

3. The Price-Earnings Ratio (“P/E”) is the most common
measure of the expensiveness of a stock.

4. EPS refers to Earnings Per Share and is calculated by
dividing total earnings by the number of shares
outstanding.

5. The Dow Jones Industrial Average is an index that includes
30 U.S. blue-chip companies. This index is unmanaged and
investors cannot invest directly in this index.

6. The Lipper Large Cap Value Fund Index is an equally-
weighted index of the largest 30 funds within the large-
capitalization value funds investment objective as defined
by Lipper Inc. The index is adjusted for the reinvestment of
capital gains and income distributions. This index is
unmanaged and investors cannot invest directly in this
index.

7. Portfolio holdings are subject to change without notice and
are not intended as recommendations of individual stocks.

8. The Lipper Multi-Cap Value Fund Index tracks the results of
the 30 largest mutual funds in the Lipper Multi-Cap Value
Funds category. This index is unmanaged and investors
cannot invest directly in this index.

9. The EV/EBITDA ratio is a comparison of Enterprise Value
and Earnings Before the deduction of payments for Interest,
Taxes, Depreciation and Amortization, which is a measure
of operating income.

10. The Lipper Balanced Fund Index measures the performance
of the 30 largest U.S. balanced funds tracked by Lipper. This
index is unmanaged and investors cannot invest directly in
this index.

11. The Barclays U.S. Government / Credit Index is a
benchmark index made up of the Barclays U.S.
Government and U.S. Corporate Bond indexes, including
U.S. government Treasury and agency securities as well as
corporate and Yankee bonds. This index is unmanaged and
investors cannot invest directly in this index.

12. The quoted Long Blockchain comment is taken from a
statement from the company dated December 21, 2017.

13. The quoted LongFin comment is taken from a
December 18, 2017 Financial Times article titled,
“Blockchain fervour evokes memories of dotcom bubble”.
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14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

The New York Times phrase referenced is taken from a
December 12, 2017 New York Times article titled, “I Was
Wrong About Bitcoin. Here’s Why.”

The quoted comment from Joseph Stiglitz is taken from a
November 29, 2017 Bloomberg TV interview titled, “Stiglitz
Says Bitcoin ‘Ought to Be Outlawed’”.

The quoted comment from Larry Fink is taken from a
statement given during an October 13, 2017 Institute of
International Finance meeting.

The quoted comment from Robert Shiller is taken from a
September 5, 2017 Quartz article titled “Robert Shiller
wrote the book on bubbles. He says the ‘best example right
now is bitcoin.””

The MSCI World Index (Net) is a free float-adjusted, market
capitalization weighted index that is designed to measure
the equity market performance of developed markets. This
benchmark calculates reinvested dividends net of
withholding taxes. This index is unmanaged and investors
cannot invest directly in this index.

The Lipper Global Fund Index measures the performance of
the 30 largest mutual funds that invest in securities
throughout the world. This index is unmanaged and
investors cannot invest directly in this index.

The MSCI World ex U.S. Index (Net) is a free float-adjusted,
market capitalization-weighted index that is designed to
measure the equity market performance of developed
markets, excluding the U.S. This benchmark calculates
reinvested dividends net of withholding taxes. This index is
unmanaged and investors cannot invest directly in this
index.

The MSCI EAFE (Europe, Australasia, Far East) Index (Net) is
a free float-adjusted market capitalization index that is
designed to measure the international equity market
performance of developed markets, excluding the U.S. and
Canada. This benchmark calculates reinvested dividends
net of withholding taxes. This index is unmanaged and
investors cannot invest directly in this index.

The Lipper International Fund Index reflects the total
return of the 30 largest international equity funds. This
index is unmanaged and investors cannot invest directly in
this index.

ND/EBITDA refers to Net Debt to Earnings Before the
deduction of payments for Interest, Taxes, Depreciation
and Amortization Ratio which is a debt ratio measuring the
length of time it would take for a company to pay back
debt.

The MSCI World ex U.S. Small Cap Index (Net) is a free
float-adjusted market-capitalization weighted index
designed to measure the small-cap equity market
performance of developed markets, excluding the U.S. The
benchmark calculates reinvested dividends net of
withholding taxes. This index is unmanaged and investors
cannot invest directly in this index.

The Lipper International Small Cap Fund Index measures
the performance of the 10 largest international small-cap
funds tracked by Lipper. This index is unmanaged and
investors cannot invest directly in this index.

OAKMARK, OAKMARK FUNDS, OAKMARK INTERNATIONAL
and OAKMARK and tree design are trademarks owned or regis-
tered by Harris Associates L.P. in the U.S. and/or other
countries.
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Oakmark Funds

Trustees and Officers

Trustees Other Information
Allan J. Reich—Chair
Thomas H. Hayden Investment Adviser
Christine M. Maki Harris Associates L.P.

Laurence C. Morse, Ph. D.
Mindy M. Posoff

Steven S. Rogers

Kristi L. Rowsell

111 S. Wacker Drive
Chicago, Illinois 60606-4319

Peter S. Voss Transfer Agent
DST Asset Manager Solutions, Inc.
Oﬁ‘iCEI’S Quincy, Massachusetts
Kristi L. Rowsell—President and Principal Executive Officer
Anthony P. Coniaris—Executive Vice President Legal Counsel
Kevin G. Grant—Executive Vice President K&L Gates LLP

Judson H. Brooks—Vice President
Megan J. Claucherty—Vice President
Richard J. Gorman—/Vice President, Chief Compliance
Officer, Anti-Money Laundering Officer and Assistant Secretary*

Washington, D.C.

Independent Registered Public Accounting Firm

Justin D. Hance—Vice President Deloitte & Touche LLP
David G. Herro— Vice President Chicago, Illinois
M. Colin Hudson—Vice President
John J. Kane—Vice President, Principal Financial Officer, Contact Us
Treasurer Please call 1-800-OAKMARK
Chris W. Ke'ller—V.ice President (1-800-625-6275)
Eric Liu—Vice Prefzdent . or 617-483-8327
Jason E. Long—Vice President
Michael L. Manelli—Vice President Website
Colin P. McFarland—Chief Compliance Officer and Anti-Money
Laundering Officer** Oakmark.com
Clyde S. McGregor—Vice President .
Ian J. McPheron—Vice President and Chief Legal Officerf Twitter
Thomas W. Murray— Vice President @HarrisOakmark

Michael J. Neary—Vice President

William C. Nygren— Vice President

Rana J. Wright—7Vice President, Secretary and Chief Legal Officerf

Vineeta D. Raketich—Vice President

Andrew ]. Tedeschi—Vice President, Assistant Treasurer

Zachary D. Weber—Vice President

Edward J. Wojciechowski—Vice President

* Mr. Gorman is no longer an Officer of the Trust as of
February 1, 2018.

**Mr. McFarland assumed his duties effective February 1,
2018.

T Ms. Wright assumed her duties effective January 23, 2018.

£ Mr. McPheron relinquished his duties as Chief Legal Officer
effective January 23, 2018.

To obtain a prospectus, an application or periodic reports, access our website at Oakmark.com,
or call 1-800-OAKMARK (625-6275) or (617) 483-8327.

Each Fund will file its complete schedule of portfolio holdings with the Securities and Exchange Commission (“SEC”) for the first
and third quarters of each fiscal year on Form N-Q. The Funds’ Form N-Qs are available on the SEC’s website at www.sec.gov. The
Funds’ Form N-Qs may be reviewed and copied at the SEC’s Public Reference Room in Washington, DC, and information on the
operation of the Public Reference Room may be obtained by calling 1-800-SEC-0330.

A description of the policies and procedures the Funds use to determine how to vote proxies relating to portfolio securities is avail-
able without charge, upon request, by calling toll-free 1-800-625-6275; on the Funds’ website at Oakmark.com; and on the SEC’s
website at www.sec.gov.

No later than August 31 of each year, information regarding how the Adviser, on behalf of the Funds, voted proxies relating to the
Funds’ portfolio securities for the twelve months ended the preceding June 30 will be available through a link on the Funds’ website
at Oakmark.com and on the SEC'’s website at www.sec.gov.

This report is submitted for the general information of the shareholders of the Funds. The report is not authorized for distribution to
prospective investors in the Funds unless it is accompanied or preceded by a currently effective prospectus of the Funds.

No sales charge to the shareholder or to the new investor is made in offering the shares of the Funds; however, a shareholder of the
Oakmark International Small Cap Fund may incur a 2% redemption fee on an exchange or redemption of shares held for 90 days or
less.
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