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Beginning on January 1, 2021, as permitted by regulations
adopted by the U.S. Securities and Exchange Commission, paper
copies of the Oakmark Funds’ annual and semi-annual share-
holder reports will no longer be sent by mail, unless you specifi-
cally request paper copies of the reports. Instead, the reports
will be made available on Oakmark.com, and you will be noti-
fied by mail each time a report is posted and provided with a
website link to access the report. If you already elected to receive
shareholder reports electronically, you will not be affected by
this change and you need not take any action. You may elect to
receive shareholder reports and other communications from the
Funds electronically anytime by contacting your financial inter-
mediary (such as a broker-dealer or bank) or, if you hold your
shares directly with the Funds, by calling 1-800-OAKMARK
(625-6275) or visiting Oakmark.com.

FORWARD-LOOKING STATEMENT DISCLOSURE

One of our most important responsibilities as mutual fund
managers is to communicate with shareholders in an open and
direct manner. Some of our comments in our letters to
shareholders are based on current management expectations
and are considered “forward-looking statements.” Actual future
results, however, may prove to be different from our
expectations. You can identify forward-looking statements by

s

words such as “estimate”, “may”, “will”, “expect”, “believe”,
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You may elect to receive all future reports in paper free of
charge. If you invest through a financial intermediary, you can
contact your financial intermediary to request that you
continue to receive paper copies of your shareholder reports.

If you hold your shares directly with the Funds, you can

call 1-800-OAKMARK (625-6275) to let the Funds know you
wish to continue receiving paper copies of your shareholder
reports. Your election to receive reports in paper will apply to all
Funds you hold directly or all Funds you hold through your
financial intermediary, as applicable.

“plan” and other similar terms. We cannot promise future
returns. Our opinions are a reflection of our best judgment at
the time this report is compiled, and we disclaim any obligation
to update or alter forward-looking statements as a result of new
information, future events, or otherwise.
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Fund Expenses wnauitea

A shareholder of each Fund incurs ongoing costs, including investment advisory fees, transfer agent fees and other Fund expenses. The
examples below are intended to help shareholders understand the ongoing costs (in dollars) of investing in each Fund and to compare
these costs with the ongoing costs of investing in other funds.

The following table provides information about actual account values and actual Fund expenses as well as hypothetical account values
and hypothetical fund expenses for shares of each Fund.

ACTUAL EXPENSES

The following table shows the expenses a shareholder would have paid on a $1,000 investment in each Fund from October 1, 2019 to
March 31, 2020, as well as how much a $1,000 investment would be worth at the close of the period, assuming actual Fund returns
and expenses. A shareholder can estimate expenses incurred for the period by dividing the account value at March 31, 2020, by $1,000
and multiplying the result by the number in the “Actual—Expenses Paid During Period” column shown below.

HYPOTHETICAL EXAMPLE FOR COMPARISON PURPOSES

The following table provides information about hypothetical account values and hypothetical expenses for shares of each Fund based
on actual expense ratios and an assumed rate of return of 5% per year before expenses, which are not the Funds’ actual returns. The
hypothetical account values and expenses may not be used to estimate the actual ending account balances or actual expenses
shareholders paid for the period. Shareholders may use this information to compare the ongoing costs of investing in a Fund and
other funds. To do so, compare this 5% hypothetical example with the 5% hypothetical examples that appear in the shareholder
reports of the other funds.

Please note that the expenses shown in the table are meant to highlight your ongoing costs only and do not reflect any transaction
costs, such as redemption fees. Therefore, the “Hypothetical—Expenses Paid During Period” column of the table is useful in comparing
ongoing costs only and will not help you determine the relative total costs of owning different funds. If these transaction costs were
included, the total costs would have been higher.

HYPOTHETICAL
(5% annual return
ACTUAL before expenses)
Beginning Ending Expenses Ending Expenses  Annualized
Account Value  Account Value Paid During Account Value Paid During Expense
(10/01/19) (03/31/20) Period* (03/31/20) Period* Ratio
Oakmark Fund
Investor Class $1,000.00 $774.70 $4.04 $1,020.45 $4.60 0.91%
Advisor Class $1,000.00 $775.20 $3.55 $1,021.00 $4.04 0.80%
Institutional Class $1,000.00 $775.40 $3.24 $1,021.35 $3.69 0.73%
Service Class $1,000.00 $773.70 $5.23 $1,019.10 $5.96 1.18%
Oakmark Select Fund
Investor Class $1,000.00 $752.00 $4.51 $1,019.85 $5.20 1.03%
Advisor Class $1,000.00 $752.70 $3.90 $1,020.55 $4.50 0.89%
Institutional Class $1,000.00 $752.60 $3.68 $1,020.80 $4.24 0.84%
Service Class $1,000.00 $750.90 $5.65 $1,018.55 $6.51 1.29%
Oakmark Equity and Income Fund
Investor Class $1,000.00 $825.20 $3.79 $1,020.85 $4.19 0.83%
Advisor Class $1,000.00 $826.10 $3.20 $1,021.50 $3.54 0.70%
Institutional Class $1,000.00 $826.00 $2.92 $1,021.80 $3.23 0.64%
Service Class $1,000.00 $824.20 $4.97 $1,019.55 $5.50 1.09%
Oakmark Global Fund
Investor Class $1,000.00 $721.50 $5.16 $1,019.00 $6.06 1.20%
Advisor Class $1,000.00 $721.80 $4.61 $1,019.65 $5.40 1.07%
Institutional Class $1,000.00 $722.20 $4.39 $1,019.90 $5.15 1.02%
Service Class $1,000.00 $720.50 $6.32 $1,017.65 $7.41 1.47%
Oakmark Global Select Fund
Investor Class $1,000.00 $774.80 $5.28 $1,019.05 $6.01 1.19%
Advisor Class $1,000.00 $775.70 $4.75 $1,019.65 $5.40 1.07%
Institutional Class $1,000.00 $775.70 $4.44 $1,020.00 $5.05 1.00%
Oakmark International Fund
Investor Class $1,000.00 $687.40 $4.22 $1,020.00 $5.05 1.00%
Advisor Class $1,000.00 $687.80 $3.84 $1,020.45 $4.60 0.91%
Institutional Class $1,000.00 $688.00 $3.46 $1,020.90 $4.14 0.82%
Service Class $1,000.00 $686.70 $5.36 $1,018.65 $6.41 1.27%
Oakmark International Small Cap Fund
Investor Class $1,000.00 $694.20 $6.10 $1,017.80 $7.26 1.44%
Advisor Class $1,000.00 $693.70 $5.63 $1,018.35 $6.71 1.33%
Institutional Class $1,000.00 $694.20 $5.29 $1,018.75 $6.31 1.25%
Service Class $1,000.00 $693.30 $7.24 $1,016.45 $8.62 1.71%

* Expenses are calculated using the Annualized Expense Ratio, multiplied by the average account value over the period, multiplied by 183 and divided by 366
(to reflect one-half year period)
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Oakmark and Oakmark Select Funds

Portfolio Manager Commentary

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

Halfway through the quarter, the stock market seemed poised
to continue its strong 2019 performance, though at a somewhat
muted rate of increase. The S&P 500! was up 3% and the
Oakmark Fund hit a new all-time high NAV on February 12,
even though growth stocks still dominated over value. We had
little portfolio turnover as most of our holdings were selling at
prices between our established buy and sell targets. Then, the
bottom fell out. From February 20 through March 23, the

S&P 500 declined 34%, the fastest drop of that magnitude in
history.

The expected downturn in GDP, which many thought was over-
due, will not occur because of excesses in the economy, but
because of a voluntary shutdown to avoid a worst-case death
toll from the coronavirus pandemic, COVID-19. A new vocabu-
lary quickly emerged, including terms like “flatten the curve,”
“social distancing” and “shelter in place.” Epidemiologists
became TV stars, tourism stopped on a dime, schools were
closed, workers were told to stay home, the oil market col-
lapsed, corporate bond spreads exploded and investors grew
more worried about the banking system than they had been
since 2008. Our Funds performed poorly in both absolute and
relative terms as the companies we thought were cheapest
before the decline tended to be those that were viewed as bene-
fitting the most from a continued strong economy.

We were unusually active in the second half of the quarter. We
believe that extreme market volatility allowed us to increase the
fundamental attractiveness of our portfolio. We were able to
buy stocks in companies we believed offered greater undervalu-
ation, higher quality or stronger balance sheets (and, in some
cases, offered all three) than the companies we were selling.
When markets make such extreme moves, desperate investors
who need cash have to sell, and those with cash are able to
buy—in contrast to normal conditions when trades tend to
occur because investors have different time horizons or opin-
ions on a stock’s long-term value. In the past quarter, we often
purchased from desperate sellers, using assets from our cash
reserves or from selling off some of our holdings that had per-
formed relatively well. To highlight the opportunities available:
typically, we at Oakmark buy stocks priced at less than 60% of
our estimate of business value and sell them when their price
exceeds 90% of that value. During the past few weeks, we were
selling stocks priced at 60% or more of our estimate of business
value and buying companies priced at less than 40%. To us,
these are incredibly compelling opportunities.

Amidst this turmoil, the financial media has been full of specu-
lation as to whether or not the stock market bottom has been
reached. We don’t believe anyone knows and we know that we
don’t know either. Earlier this month, we wrote a note
(https://oakmark.com/news-insights/responding-to-a-crisis/)
reminding Oakmark shareholders that we don’t consider mar-

March 31, 2020

At Oakmark, we are long-term investors. We attempt to identify
growing businesses that are managed to benefit their
shareholders. We will purchase stock in those businesses only
when priced substantially below our estimate of intrinsic value.
After purchase, we patiently wait for the gap between stock price
and intrinsic value to close.

ket timing to be a skill of ours, so instead we consistently
encourage portfolio rebalancing. Today, that likely means sell-
ing assets that have performed well, like Treasury bonds, and
using the proceeds to buy assets that have underperformed, like
stocks. That restores the portfolio balance that existed prior to
the stock market’s downturn. In our personal accounts, most of
the Oakmark portfolio managers bought more of the Oakmark
Funds to rebalance our own investments.

As we look to the new quarter, we anticipate that our trading
activity will remain at an elevated level as we continue to adjust
to changing stock prices and capture the tax losses created by
the downturn. We will also look even more closely at the man-
agement teams running our companies. We only invest in those
companies that we believe are being managed to maximize
long-term business value per share. We will evaluate what our
companies accomplish during this downturn and revise our
management quality ratings accordingly.

When we look back to 2008, some companies completed strate-
gic acquisitions that were only possible because of the financial
crisis: Wells Fargo purchased Wachovia, Liberty Media bought
Sirius XM, Comcast bought NBC Universal and Berkshire
Hathaway bought Burlington Northern. In hindsight, each of
these added significantly to the acquirer’s per share value. Other
companies, such as Netflix, took advantage of their own
depressed share price to reduce the number of shares outstand-
ing, increasing each remaining share’s percentage ownership.
From late 2007 through 2010, Netflix repurchased 27% of its
outstanding shares at an average price of $6 per share. Netflix
today is priced at $372 per share, more than 60 times the repur-
chase price. We have no doubt that many of our companies will
be looking for the value-enhancing opportunities created by
this economic downturn.

On a final note, I want to express my thanks to the Harris
Associates IT team. We've never been a work-from-home firm,
believing that the corporate culture we so jealously guard would
be eroded without the shared experience of being in the office
together. Despite that, to protect our employees and our
investors, we went to a work-from-home mandate a week before
the city of Chicago did. It was no small task to make sure that
all of our 200 employees could seamlessly communicate with
each other, that our many data feeds were fully accessible and
that we could execute the increased trading volume that we
expected in a high volatility environment. It went off without a
hitch.

Our analyst group has remained connected via daily group
chats and weekly Zoom happy hours. With virtual meetings, we
have maintained our tradition of sharing great lunchtime con-
versations as a team. It isn’t perfect, so don’t expect us to ever
be one of those firms that works primarily from home. But
given what I've heard from friends at other investment firms,

See accompanying Disclosures and Endnotes on page 92.
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Oakmark and Oakmark Select Funds

Portfolio Manager Commentary (continued)

we've been able to maintain our usual routines better than
most. And to all my colleagues at Harris Associates, if nothing
else positive comes from this, working from home has made me
extremely grateful for the wonderful bunch of people I typically
get to see every day. I miss you all and look forward to the day
we can be back in the office together.

We are hopeful that three months from now, when you read
our second-quarter commentary, the Cubs will be playing base-
ball, we will be eating inside of restaurants and we will all be
rescheduling the trips we’ve had to cancel. If that has hap-
pened, we believe the economy will likely recover quickly as
will the stock market. But if it takes longer to return to normal,
know that we have weighted our portfolios toward companies
that we believe can survive a longer downturn and that we fully
expect can emerge stronger on the other side.

March 31, 2020

See accompanying Disclosures and Endnotes on page 92.
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Oakmark Fund

Summary Information

March 31, 2020

VALUE OF A $10,000 INVESTMENT
Since Inception - 08/05/91 (Unaudited)
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PERFORMANCE
Average Annual Total Returns (as of 03/31/20)

Total Return Since Inception
(Unaudited) Last 3 Months 1-year 3-year 5-year 10-year Inception Date
Oakmark Fund (Investor Class) -30.42% -21.69% -3.55% 1.33% 7.78% 10.95% 08/05/91
S&P 500 Index -19.60% -6.98% 5.10% 6.73% 10.53% 9.08%
Dow Jones Industrial Average? -22.73% -13.38% 4.42% 6.86% 10.00% 9.78%
Lipper Large Cap Value Fund Index3? -25.98% -16.31% -1.10% 2.37% 7.25% 7.77%
Oakmark Fund (Advisor Class) -30.40% -21.62% -3.45% N/A N/A -1.44% 11/30/16
Oakmark Fund (Institutional Class) -30.38% -21.56% -3.39% N/A N/A -1.39% 11/30/16
Oakmark Fund (Service Class) -30.47% -21.89% -3.81% 1.03% 7.45% 6.12% 04/05/01

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

Alphabet, Inc., Class A 3.8
Netflix, Inc. 3.4
Bank of America Corp. 3.4
Comocast Corp., Class A 3.1
Citigroup, Inc. 3.1
Facebook, Inc., Class A 3.0
The Charles Schwab Corp. 2.9
State Street Corp. 2.8
Capital One Financial Corp. 2.6
TE Connectivity, Ltd. 2.5
FUND STATISTICS

Ticker* OAKMX
Number of Equity Holdings 53
Net Assets $10.2 billion
Weighted Average Market Cap $117.1 billion
Median Market Cap $30.4 billion
Gross Expense Ratio - Investor Class (as of 09/30/19)* 0.92%
Net Expense Ratio - Investor Class (as of 09/30/19)*} 0.88%

* 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 27, 2021.

SECTOR ALLOCATION % of Net Assets
Financials 30.2
Communication Services 16.7
Information Technology 13.4
Consumer Discretionary 11.8
Industrials 8.7
Health Care 7.7
Energy 3.1
Consumer Staples 23
Short-Term Investments and Other 6.1

See accompanying Disclosures and Endnotes on page 92.
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Oakmark Fund

Portfolio Manager Commentary

Market volatility spiked during the first quarter of 2020 due to
the considerable economic and social impact from the coron-
avirus. The Oakmark Fund declined 30% during the quarter,
trailing the 20% decline for the S&P 500!. Significant market
volatility pushed share prices well below our estimates of intrin-
sic value and, therefore, we believe our portfolio is more attrac-
tively valued today than it was before the downturn. This has
given us the opportunity to rebalance the portfolio toward
companies with higher risk-adjusted returns, largely by trim-
ming shares of our holdings that withstood the downturn rela-
tively well. In one example of this value-enhancing
rebalancing, we trimmed our position in Regeneron Pharma-
ceuticals, up 30% for the quarter, and added to our position in
American International Group (AIG), which is down over 50%.
With Regeneron moving up and AIG moving down, our esti-
mate of AIG’s long-term expected return is four times higher
than Regeneron’s.

As value investors, we always view heightened volatility as an
opportunity to upgrade the portfolio, whether through rebal-
ancing existing holdings, as with Regeneron and AIG, or by
adding attractive new names to the portfolio when valuations
become compelling. During the quarter, we added four new
holdings to the portfolio (see below) and we eliminated our
position in American Airlines because of uncertainty about its
near-term cash flows and its likely need for restrictive govern-
ment assistance. Sectors that detracted the least from our first-
quarter returns were consumer staples and health care and our
largest detractors were financials and consumer discretionary.
Regeneron and Netflix were our best individual contributors for
the quarter and the past six months, which seems fitting since
both turned out to be well-positioned for a medical/quarantine
crisis. Ally Financial and Citigroup were our worst contributors
for the quarter, while Ally and Apache were our worst contribu-
tors for the past six months. Apache was impacted by declining
oil prices, while Citigroup and Ally were impacted by falling
interest rates.

Before we discuss our new holdings, I wanted to send a big
thank you to the whole Harris Associates team! Unprecedented
times have been met with an unprecedented effort and positive
attitude by our amazing people. In this new work-from-home
environment, our teams are working with focused diligence and
communicating well internally and externally.

American Express Company (AXP-390)

American Express has improved its cardholder value proposi-
tion in recent years by making significant investments in mer-
chant acceptance, cardholder rewards and services, and small
business payment tools. These efforts have accelerated both
new card issuance and cardholder spending, and management
has committed to reinvesting a portion of these incremental
profits into further improvements in the company’s value

March 31, 2020

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

Kevin Grant, CFA
Portfolio Manager
oakmx@oakmark.com

Michael A. Nicolas, CFA
Portfolio Manager
oakmx@oakmark.com

proposition. We believe this virtuous cycle of growth and rein-
vestment will allow American Express to continue growing its
business at a high single-digit pace in the coming years while
investing enough to protect the business from competitive
threats. The organic growth that we expect, combined with
potential share repurchases, should result in double-digit EPS®
growth in a typical year, while the company’s high returns and
low credit risk should result in peer-leading results during the
inevitable downturns. Management is making the right invest-
ments for the long term while also returning excess capital to
shareholders. The shares are currently trading at just 11x last
year’s EPS, which we believe is too cheap for this caliber of
business.

Match Group, Inc. MTCH-3$67)

Match Group operates a portfolio of the world’s leading online
dating brands. The company’s flagship brand, Tinder, is the top
dating platform in the world and holds a wide lead over its next
largest competitors—several of which are also owned by Match.
Because online dating is a network-effect business where each
user makes the platform more valuable for others, we believe a
market leader like Tinder has significant scale advantages. We
believe this puts Tinder in an excellent position to address the
more than 50% of singles in the U.S. and Europe who still
haven’t tried online dating. We also believe Tinder’s monetiza-
tion potential is underappreciated as its “freemium” model
means the vast majority of users currently pay nothing for the
service. With over 60% of its users active six days per week, the
opportunity to increase adoption of paid features is substantial.
Match is growing revenue in the high teens and the company
has minimal capital requirements and operating margins that
are already above 30%. We don’t believe Match’s current valua-
tion reflects the company’s combination of exceptional eco-
nomics and long-term prospects.

Pinterest, Inc. Class A (PINS-$15)

Pinterest is an online discovery tool with a large and growing
user base who visit the site to find ideas and inspiration for
their personal tastes, interests and hobbies. We believe it is also
an attractively valued investment opportunity as it has recently
fallen to $14 per share from its high of $36 per share, which it
hit last summer. Unlike many consumer internet companies,
users and advertisers are fundamentally aligned on the site. Pin-
terest provides its users with information that they are actually
looking for as opposed to trying to distract them from a news-
feed or chats with friends. The company also gives advertisers
access to an audience of people with high commercial intent
along with the ability to integrate ads in a natural way.
Although Pinterest has more than 300 million active users from
around the world each month, the company is in the early days
of monetizing its platform. We believe that its shares are cur-
rently trading at a material discount to the company’s intrinsic

See accompanying Disclosures and Endnotes on page 92.
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Oakmark Fund March 31, 2020

Portfolio Manager Commentary (continued)

value when benchmarking revenue and margin potential
against its more mature internet competitors.

Workday, Inc. Class A (WDAY-$140)

Workday is the global leader in cloud-based software for human
resources and finance departments at large enterprises. Around
the world, businesses are embracing cloud computing to reduce
costs and improve performance. When large companies transi-
tion their HR and finance applications to the cloud, they over-
whelmingly choose Workday. Indeed, the company’s HR
software boasts over 70% market share of cloud deployments in
the Fortune 500. As the global software market steadily transi-
tions to cloud, we believe Workday will have a clear path to sig-
nificant revenue growth. Despite the company’s dominant
competitive position and trajectory for sustained long-term
growth, the stock trades at a lower multiple of revenue than
other software companies that don’t share Workday’s competi-
tive advantages. We view today’s discount as an opportunity to
invest in one of the world’s most innovative companies at a rea-
sonable price.

See accompanying Disclosures and Endnotes on page 92.
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Oakmark Fund

Schedule of Investments (in thousands)

March 31, 2020 (Unaudited)

Shares Value Shares Value
COMMON STOCKS - 93.9% CONSUMER DISCRETIONARY - 11.8%
FINANCIALS - 30.2% RETAILING - 4.7%
DIVERSIFIED FINANCIALS - 20.0% Booking Holdings, Inc. (a) 191 $256,418
The Charles Schwab Corp. 8,700 $202,484  CBInc 4,676 140,552
State Street Corp. 5,351 285,037 Qurate Retail, Inc., Class A (a) 13,030 79,550
Capital One Financial Corp. 5,274 265,915 476520
Ally Financial, Inc. 15,923 229,770  AUTOMOBILES & COMPONENTS - 4.4%
Moody’s Corp. 1,085 229,493  General Motors Co. 8,446 175,508
The Bank of New York Mellon Corp. 5,836 196,541 Fiat Chrysler Automobiles N.V. 20,120 144,664
S&P Global, Inc. 798 195,447 Aptiv PLC 2,036 100,263
American Express Co. 2,004 171,588  Delphi Technologies PLC (a) 3,455 27,814
The Goldman Sachs Group, Inc. 1,105 170,822 448,249
. 2037.097  cONSUMER SERVICES - 2.7%
BANKS - 8.3% Hilton Worldwide Holdings, Inc. 2,572 175,520
Bank of America Corp. 16,276 345,529  MGM Resorts International 8,700 102,657
Citigroup, Inc. 7,494 315,652 278,177
Wells Fargo & Co. 6,580 188,857 1,202,946
850,038
INSURANCE - 1.9% INDUSTRIALS - 8.7%
American International Group, Inc. 7,787 188,844 CAPITAL GOODS - 8.0%
W Parker-Hannifin Corp. 1,800 233,574
~  Cummins, Inc. 1,472 199,191
COMMUNICATION SERVICES - 16.7% General Electric Co. 24,484 194,404
MEDIA & ENTERTAINMENT - 16.7% Caterpillar, Inc. 1,620 187,962
Alphabet, Inc., Class A (a) 333 387,063 ~ 815131
Netflix, Inc. (a) (b) 933 350,379  TRANSPORTATION - 0.7%
Comcast Corp., Class A 9,209 316,609 FedEx Corp. 624 75,630
Facebook, Inc., Class A (a) 1,826 304,643 890,761
Charter Communications, Inc., Class A (a) 492 214,446 -
Match Group, Inc. (a) 1,504 99,311 HEALTH CARE - 7.7%
Pinterest, Inc., Class A (a) 2,202 33,996  HEALTH CARE EQUIPMENT & SERVICES - 5.5%
1,706,447 Hymana, Inc. 678 212,905
INFORMATION TECHNOLOGY - 13.4% CVS Health Corp. 3278 194,494
TR HCA Healthcare, Inc. 1,683 151,217
SOFTWARE & SERVICES - 7.6% 558,616
s,armler' '”él‘ (a)A 1'2216 12?'232 PHARMACEUTICALS, BIOTECHNOLOGY & LIFE SCIENCES - 2.2%
l\/llsailterr]cc;;\lrd IZS:., Class A 542 130:998 Regeneron Pharmaceuticals, Inc. (a) (b) 464 226,516
DXC Technology Co. 9,139 119,265 785132
Automatic Data Processing, Inc. 799 109,194 ENERGY - 3.1%
Workday, Inc., Class A (a) 827 107,666 :
774,905  EOG Resources, Inc. 2,996 107,633
TECHNOLOGY HARDWARE & EQUIPMENT -3.3%  _oncho Resources, Inc. 2/480 106,251
Diamondback Energy, Inc. 2,200 57,640
TE Connectivity, Ltd. 4,076 256,691 Apache Corp. 10,795 45,122
Apple, Inc. 319 81,220 316,646
337,911 -
SEMICONDUCTORS & SEMICONDUCTOR EQUIPMENT - 2.5% CONSUMER STAPLES - 2.3%
Intel Corp. 2,389 129,287 FOOD, BEVERAGE & TOBACCO - 2.3%
Texas Instruments, Inc. 1,285 128,450 Constellation Brands, Inc., Class A 1,637 234,738
257,737 TOTAL COMMON STOCKS - 93.9%
1,370,553 (COST $8,611,599) 9,583,202

See accompanying Notes to Financial Statements.
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Oakmark Fund

Schedule of Investments (in thousands) (continued)

Par Value Value

SHORT-TERM INVESTMENT - 6.5%

REPURCHASE AGREEMENT - 6.5%

Fixed Income Clearing Corp. Repurchase
Agreement, 0.00% dated 03/31/20 due
04/01/20, repurchase price $671,078,
collateralized by a United States
Treasury Note, 1.500% due 09/15/22,
value plus accrued interest of $684,500

(Cost: $671,078) $671,078 $671,078
TOTAL SHORT-TERM INVESTMENTS - 6.5%

(COST $671,078) 671,078
TOTAL INVESTMENTS - 100.4%

(COST $9,282,677) 10,254,280
Foreign Currencies (Cost $0) - 0.0% (c) 0(d)
Liabilities In Excess of Other Assets - (0.4)% (45,684)
TOTAL NET ASSETS - 100.0% $10,208,596

(@)  Non-income producing security

(b)  All or a portion of this investment is held in connection with one or more options
within the Fund.

(o) Amount rounds to less than 0.1%.

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

March 31, 2020 (Unaudited)

See accompanying Notes to Financial Statements.

8 OAKMARK FUNDS




Oakmark Fund

Schedule of Investments (in thousands) (continued)

WRITTEN OPTIONS

March 31, 2020 (Unaudited)

Premiums
Exercise Expiration Number of Notional Market (Received) Unrealized
Description Price Date Contracts Amount Value by Fund Gain/(Loss)
CALLS
Netflix, Inc. $400.00 06/19/20 (3,000) $(112,650) $(6,210) $(7,091) $881
Netflix, Inc. 410.00 06/19/20 (2,000) (75,100) (3,355) (4,438) 1,083
Netflix, Inc. 430.00 06/19/20 (16) (601) a7) (32) 15
Regeneron
Pharmaceuticals, Inc. 465.00 05/15/20 (1,387) (67,726) (6,727) (3,861) (2,866)
Regeneron
Pharmaceuticals, Inc. 480.00 05/15/20 (463) (22,608) (1,873) 1,174) (699)
Regeneron
Pharmaceuticals, Inc. 525.00 05/15/20 (1,000) (48,829) (1,790) (2,617) 827
$(327,514) $(19,972) $(19,213) $(759)

See accompanying Notes to Financial Statements.
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Oakmark Select Fund March 31, 2020

Summary Information

VALUE OF A $10,000 INVESTMENT
Since Inception - 11/01/96 (Unaudited)
$150,000
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$30,000 /"\r/fj_,- \/V /-/
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$10,000
1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020
PERFORMANCE
Average Annual Total Returns (as of 03/31/20)

Total Return Since Inception
(Unaudited) Last 3 Months 1-year 3-year 5-year 10-year Inception Date
Oakmark Select Fund (Investor Class) -32.53% -24.08% -10.08% -3.41% 5.68% 9.58% 11/01/96
S&P 500 Index -19.60% -6.98% 5.10% 6.73% 10.53% 7.73%
Lipper Multi-Cap Value Fund Index® -29.78% -21.71% -5.38% -0.83% 5.72% 5.90%
Oakmark Select Fund (Advisor Class) -32.51% -23.98% -9.95% N/A N/A -7.46% 11/30/16
Oakmark Select Fund (Institutional Class) -32.51% -23.97% -9.93% N/A N/A -7.43% 11/30/16
Oakmark Select Fund (Service Class) -32.60% -24.25% -10.30% -3.68% 5.37% 6.25% 12/31/99

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
Alphabet, Inc., Class A 10.3 Communication Services 27.8
CBRE Group, Inc., Class A 7.9 Financials 21.9
Netflix, Inc. 6.7 Consumer Discretionary 13.1
Charter Communications, Inc., Class A 6.4 Real Estate 7.9
Citigroup, Inc. 5.7 Health Care 5.7
Regeneron Pharmaceuticals, Inc. 5.7 Information Technology 5.3
Bank of America Corp. 4.9 Consumer Staples 4.2
Ally Financial, Inc. 4.6 Industrials 4.0
Facebook, Inc., Class A 4.4 Energy 3.3
TE Connectivity, Ltd. 4.2 Short-Term Investments and Other 6.8

FUND STATISTICS

Ticker* OAKLX
Number of Equity Holdings 23
Net Assets $3.3 billion
Weighted Average Market Cap $163.1 billion
Median Market Cap $23.1 billion
Gross Expense Ratio - Investor Class (as of 09/30/19)* 1.07%
Net Expense Ratio - Investor Class (as of 09/30/19)*} 1.00%

* 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 27, 2021.

See accompanying Disclosures and Endnotes on page 92.
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Oakmark Select Fund

Portfolio Manager Commentary

The Oakmark Select Fund was down 33% for the quarter, trail-
ing the S&P 500 Index’s! negative 20% return, in a quarter in
which the Russell 1000 Value Index’” underperformed the Rus-
sell 1000 Growth Index® by 13%. As Bill Nygren pointed out in
his quarterly commentary (https://oakmark.com/news-insights/
bill-nygren-market-commentary-1q20/), what started out as a
relatively benign quarter turned terrible from late

February onwards.

Our top contributor in the quarter and over the past six months
was Regeneron Pharmaceuticals. The company is at the fore-
front of developing potential coronavirus treatments. The rela-
tive attractiveness of Regeneron stock has diminished
substantially given its strong outperformance, but we still
believe the company is selling at a discount to our estimate of
its intrinsic value. Our largest detractor for the quarter was
CBRE Group, which declined as the company’s leasing and cap-
ital markets segments are directly exposed to the current cessa-
tion of economic activity. We still find CBRE an attractive
investment. The company’s outsourcing segment is less cyclical
than other parts of its business and should be a durable source
of cash flows during the downturn. CBRE has low net debt and
significant liquidity. Rather than fighting for survival, its man-
agement team will likely be acting opportunistically to add per
share value through this downturn. Our largest detractor for the
past six months was Ally Financial as economic slowdown fears
and falling interest rates pushed the company and our other
financial stocks lower.

As you would expect during a period of rapidly changing prices
and an evolving fundamental landscape, our trading has been
much more active than usual. We took advantage of the
extreme market volatility by adding four new positions: Book-
ing Holdings, Constellation Brands, EOG Resources, and Face-
book. We also initiated the sales of three others: American
Airlines, Fiat Chrysler, and Concho Resources. We believe that
by making these trades, we’ve increased the aggregate underval-
uation at which the Fund trades relative to our estimate of
value and improved the tax position of the Fund, all while
upgrading the median balance sheet and business quality of the
portfolio.

Booking Holdings is a global leader in the online travel indus-
try. The company’s share price has come under pressure due to
concerns about the coronavirus’ impact on global travel
demand. While the company’s near-term results will be signifi-
cantly impacted by current travel restrictions implemented
throughout the world, we believe the company’s strong balance
sheet and flexible cost structure will enable it to successfully
navigate the steep decline in near-term demand and likely
emerge even stronger once conditions improve. We expect
demand for leisure travel to eventually fully recover, and on our
forward earnings estimates in a more normal leisure travel mar-

March 31, 2020

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

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

Win Murray
Portfolio Manager
oaklx@oakmark.com

ket, Booking trades at a meaningful discount to the S&P 500
Index, despite its superior growth outlook, strong competitive
advantages, and high returns on incremental capital.

Constellation Brands is the largest imported beer company in
the U.S. and one of the country’s leading wine producers. Over
the past five years, the company’s beer segment, which includes
brands, such as Corona, Modelo, and Pacifico, grew its revenue
at an impressive 11% CAGR® during a period in which industry
volumes remained relatively flat. Constellation trades at a
meaningful discount to other consumer packaged goods com-
panies, which are experiencing slow to no growth. We are grate-
ful for the opportunity to invest in an above-average business at
a below-average price.

EOG Resources is the largest independent onshore oil producer
in the U.S. Although there are many inexpensive companies in
the energy space, few, in our view, can match EOG’s combina-
tion of balance sheet strength, management ability, and diversi-
fied asset base. It is a conservatively run company with minimal
leverage and efficient operations, which is highly likely to make
it through this tough period unscathed. EOG is trading at a
larger discount than peers to our estimate of the value of its cur-
rent asset base, and it has a management team with a long his-
tory of creating shareholder value through opportunistic
portfolio actions in times like these.

Facebook controls the world’s most dominant social networking
platforms, Facebook and Instagram. The company’s unprece-
dented global reach and ad-targeting capabilities have made
Facebook and Instagram some of the most sought after and
effective advertising platforms ever created. Although the com-
pany will not be immune to the near-term disruption caused by
the coronavirus, we believe the long-term outlook for its digital
advertising remains as bright as ever. Facebook is trading at a
discount to the S&P 500 Index on our two-year forward esti-
mates, even though those estimates include no contribution
from valuable assets, like WhatsApp and Messenger (among
others), which Facebook has yet to monetize. We believe this is
an attractive valuation for a company that is projected to grow
its revenue in the double digits for the foreseeable future, and
we believe that Facebook’s operating margin potential is sub-
stantially higher than what the company is likely to report in
the coming years.

Thank you, our fellow shareholders, for your continued invest-
ment in our Fund.

See accompanying Disclosures and Endnotes on page 92.
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Oakmark Select Fund

Schedule of Investments (in thousands)

March 31, 2020 (Unaudited)

Shares Value Shares Value
COMMON STOCKS - 93.2% CONSUMER STAPLES - 4.2%
COMMUNICATION SERVICES - 27.8% FOOD, BEVERAGE & TOBACCO - 4.2%
MEDIA & ENTERTAINMENT - 27.8% Constellation Brands, Inc4, Class A 941 $1 34,930
Alphabet, Inc., Class A (a) 289 $335,816  INDUSTRIALS - 4.0%
Netflix, Inc. (a) (b) 576 216,363 CAPITAL GOODS - 4.0%
Charter Communications, Inc., Class A (a) 479 208,993  General Electric Co. 16,240 128,946
Facebook, Inc., Class A (a) 860 143,448 5
7904,620 ENERGY - 3.3%
EOG Resources, Inc. 1,724 61,919
FINANCIALS - 21.9% Apache Corp. 6,100 25,498
BANKS - 10.6% Concho Resources, Inc. 498 21,358
Citigroup, Inc. 4,412 185,833 108,775
Bank of America Corp. 7,501 159,238 TOTAL COMMON STOCKS - 93.2%
345,071 (COST $2,700,574) 3,031,865
DIVERSIFIED FINANCIALS - 8.0%
Par Value Value
Ally Financial, Inc. 10,280 148,340
Capital One Financial Corp. 2,235 112,684 SHORT-TERM INVESTMENTS - 6.2%
261,024 REPURCHASE AGREEMENT - 6.2%
INSURANCE - 3.3% Fixed Income Clearing Corp. Repurchase
. . Agreement, 0.00% dated 03/31/20
American International Group, Inc. 4,419 107,168 due 04/01/20, repurchase price $202,004,
713,263 o||ateralized by a United States
Treasury Note, 1.750% due 12/31/26,
CONSUMER DISCRETIONARY - 13.1% value plus accrued interest of $206,046
RETAILING - 5.8% (Cost: $202,004) $202,004 202,004
. . TOTAL SHORT-TERM INVESTMENTS - 6.2%
Booking Hol.dmgs, Inc. (a) 95 127,805 (COST $202,004) 202,004
Qurate Retail, Inc., Class A (a) 9,944 60,711 _——
188,516 TOTAL INVESTMENTS - 99.4%
- (COST $2,902,578) 3,233,869
CONSUMER SERVICES - 4.3% . -
) ) ] Other Assets In Excess of Liabilities - 0.6% 18,111
Hilton Worldwide HoIc?mgs, Inc. 1,166 79,600 TOTAL NET ASSETS - 100.0% 753,251,980
MGM Resorts International 5,147 60,735 —
140,335 (@)  Non-income producing security
(b)  All or a portion of this investment is held in connection with one or more options
AUTOMOBILES & COMPONENTS - 3.0% within the Fund.
Lear Corp. 1,200 97,500
426,351
REAL ESTATE - 7.9%
CBRE Group, Inc., Class A (a) 6,845 258,108
HEALTH CARE - 5.7%
PHARMACEUTICALS, BIOTECHNOLOGY &
LIFE SCIENCES - 5.7%
Regeneron Pharmaceuticals, Inc. (a) (b) 379 185,257
INFORMATION TECHNOLOGY - 5.3%
TECHNOLOGY HARDWARE & EQUIPMENT - 4.2%
TE Connectivity, Ltd. 2,188 137,796
SOFTWARE & SERVICES - 1.1%
Mastercard Inc., Class A 140 33,819
171,615

See accompanying Notes to Financial Statements.
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Oakmark Select Fund March 31, 2020 (Unaudited)

Schedule of Investments (in thousands) (continued)

WRITTEN OPTIONS

Premiums
Exercise Expiration Number of Notional Market (Received) Unrealized
Description Price Date Contracts Amount Value by Fund Gain/(Loss)
CALLS

Netflix, Inc. $400.00 6/19/20 (800) $(30,040) $(1,656) $(1,891) $235

Netflix, Inc. 430.00 6/19/20 (6) (225) (6) 12) 6
Regeneron

Pharmaceuticals, Inc. 465.00 5/15/20 (713) (34,815) (3,458) (1,985) (1,473)
Regeneron

Pharmaceuticals, Inc. 480.00 5/15/20 (237) (11,572) (959) (601) (358)
Regeneron

Pharmaceuticals, Inc. 525.00 5/15/20 (550) (26,856) (985) (1,440) 455

$(103,508) $(7,064) $(5,929) $(1,135)

See accompanying Notes to Financial Statements.
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Oakmark Equity and Income Fund

Summary Information

March 31, 2020

VALUE OF A $10,000 INVESTMENT
Since Inception - 11/01/95 (Unaudited)
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S&P 500 Index! $70,443
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Index° $44,786
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Credit Index" $35,083

$10,000
1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020
PERFORMANCE
Average Annual Total Returns (as of 03/31/20)
Total Return Since Inception
(Unaudited) Last 3 Months 1-year 3-year 5-year 10-year Inception Date
Oakmark Equity and Income Fund (Investor Class) -22.03%  -14.48% -2.14% 0.48% 4.65% 8.67% 11/01/95
Lipper Balanced Fund Index -12.84% -4.05% 2.82% 3.50% 6.25% 6.33%
S&P 500 Index -19.60% -6.98% 5.10% 6.73% 10.53% 8.33%
Barclays U.S. Govt./Credit Index 3.37% 9.82% 5.17% 3.54% 4.15% 5.28%
Oakmark Equity and Income Fund (Advisor Class) -21.98%  -14.40% -1.99% N/A N/A -0.13% 11/30/16
Oakmark Equity and Income Fund (Institutional Class) -21.98% -14.35% -1.95% N/A N/A -0.09% 11/30/16
Oakmark Equity and Income Fund (Service Class) -22.07%  -14.69% -2.39% 0.20% 4.34% 6.84% 07/12/00

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 hiqher than the performance data quoted. Total return includes change in share prices and, in each case, includes reinvestment of dividends

and capital

less than the original cost. To obtain the most recent month-end performance, please visit Oakmark.com.

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

TOP TEN EQUITY HOLDINGS* % of Net Assets SECTOR ALLOCATION

% of Net Assets

General Motors Co. 4.3 Equity Investments
Bank of America Corp. 4.2 Consumer Discretionary
TE Connectivity, Ltd. 4.0 Financials
Alphabet, Inc., Class A 3.9 Health Care
Mastercard Inc., Class A 3.5 Consumer Staples
Nestlé SA 3.4 Information Technology
Philip Morris International, Inc. 3.2 Communication Services
CVS Health Corp. 2.9 Industrials
BorgWarner, Inc. 2.2 Real Estate
Charter Communications, Inc., Class A 2.2 Materials
Energy
FUND STATISTICS Total Equity Investments
Ticker* OAKBX Preferred Stocks
Number of Equity Holdings 41 Fixed Income Investments
Net Assets $8.1 billion Corporate Bonds
Weighted Average Market Cap $138.5 billion Government and Agency Securities
Median Market Cap $20.6 billion Bank Loans
Gross Expense Ratio - Investor Class (as of 09/30/19)* 0.91% Total Fixed Income Investments
Net Expense Ratio - Investor Class (as of 09/30/19)*F 0.81% Short-Term Investments and Other

*

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 27, 2021.

10.7
9.3
9.0
8.1
7.5
7.0
4.2
1.3
0.7
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58.3
0.1

22.4
16.0
0.1
38.5
3.1

See accompanying Disclosures and Endnotes on page 92.
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Oakmark Equity and Income Fund

Portfolio Manager Commentary

The Pandemic Market

Fastest decline into a bear market ever. Shortest time spent in a
bear market ever. Eight consecutive days when the market
either rose or fell by over 4%. Largest one-day stock market gain
since 1933. Second-largest one-day drop ever. A collapse in the
price of oil. Remarkable individual stock volatility. Growth out-
performs value by a near-record amount. Small- and mid-cap
issues suffer major price declines, far in excess of large caps. The
U.S. registers the largest number of weekly unemployment
claims ever by a factor of more than three times. The Federal
Reserve reduces the Fed funds rate to 0%. Congress passes an
economic stimulus package of more than $2 trillion. We are
truly living and investing in what we believe is an extraordinary
time.

History teaches us that it takes time for the market to stabilize
and regain its footing after such an amazing disruption. We
believe that our proper course of action in such a time is to
attempt to seize moments of extreme price dislocation and to
improve the Fund’s tax position for our taxable clients. To that
end, we have been fairly active. Market turmoil has affected
the Fund’s asset allocation, and we are working to realign the
portfolio appropriately. Our most important advice to clients
during this tumultuous time is to take the same action we
are—rebalance. If two months ago your asset allocation was
appropriate for your circumstances, you probably need to act
to return to that allocation.

The Oakmark Equity and Income Fund declined 22% in the
quarter, which contrasts to a 13% loss for the Lipper Balanced
Fund Index!9, the Fund’s performance benchmark. Value stocks’
severe underperformance during the downturn was the main
reason for this shortfall. For the fiscal six months, the Fund
showed a loss of 17%, compared to 8% for the Lipper Index.
The quarter’s decline has dented the Fund’s return since incep-
tion, but we are still pleased to report that it is 8.7%, while the
corresponding return for the Lipper Index is 6.3%.

The only contributors to portfolio return in the quarter were
Regeneron Pharmaceuticals, Oracle (sold) and Zimmer Biomet,
a new purchase discussed below. Bank of America, General
Motors, TE Connectivity, Citigroup and Ally Financial detracted
most. For the first six months of the Fund’s fiscal year, Regen-
eron, Charter Communications, UnitedHealth Group, Zimmer
Biomet and Oracle were contributors, while General Motors, TE
Connectivity, Ally Financial, Bank of America and Citigroup
detracted most from return. The pandemic has caused investors
to flee financial company stocks even though these companies
have far stronger balance sheets than they had during the 2008
downturn. Combined with the extraordinary support that

March 31, 2020
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governments worldwide are throwing at the economy, these
balance sheets should enable our financial holdings to fare well
in this crisis.

Fixed Income Sector Review

In fixed income, the dizzying pace of developments stemming
from the virus was remarkable. Corporate bond yields had been
at an all-time low, underpinned by record unemployment and a
benign growth outlook, but coronavirus concerns caused them
to catapult to levels that implied a substantial U.S. corporate
default cycle—greater than 20% by our estimation—and an
imminent recession. Meanwhile, the Fed pivoted from voting on
the merits of a 1.75% policy rate to dropping that same rate to
0% and announcing the largest monetary stimulus (~$4 trillion-
$5 trillion) on record. Liquidity programs, like the Commercial
Paper Funding Facility (CPFF), an artifact of the financial crisis,
were dusted off and deployed alongside entirely new programs,
such as the Primary Market Corporate Credit Facility (PMCCEF).
This was all in a matter of weeks. Despite the frenzy of market
activity, we kept the Fund’s fixed income exposures relatively
stable during the quarter. Coming into the period, our views
that corporate credit valuations were priced close to perfection
had the Fund aligned in shorter duration, non-cyclical corpo-
rates, which protected us well during the historical jump in
credit spreads. In addition, the portfolio’s short-duration Treas-
ury positioning helped dampen the overall portfolio volatility,
but we missed out on the significant returns generated by longer
dated government bonds during the period.

As we move forward, we see a compelling opportunity to trim
our highest quality corporates, which have been relatively
unscathed by the pandemic, and invest in securities whose
issuers’ business values we believe will largely remain intact as
we emerge from this crisis. This doesn’t go without a major
caveat, however. Given the sudden stop to the economy, we are
now hyper focused on companies’ liquidity runways over the
next 12 months to ensure that they will be solvent enough to
realize their longer term valuations. As for Treasurys, the Fund
missed out on some return over the past several years by adher-
ing to a short duration, but nevertheless, we remain convinced
that maintaining a short duration is the correct policy. We view
the asymmetrical downside returns longer out on the curve as
quite possibly the most skewed risk-versus-reward profile
investors are facing across any major asset class in the market
today. Yes, all-time low rates could persist for some time as we
deal with the economic fallout from the coronavirus. On the
other hand, the unprecedented global stimulus efforts, com-
bined with a peak in coronavirus case rates, could prompt a
long overdue return to fundamentals. If, as a result, there is a

See accompanying Disclosures and Endnotes on page 92.

Oakmark.com 15



mailto:oakbx@oakmark.com
mailto:oakbx@oakmark.com
mailto:oakbx@oakmark.com

Oakmark Equity and Income Fund

Portfolio Manager Commentary (continued)

stampede out of Treasurys that approaches the intensity of the
stampede into them, rates will likely appreciate rapidly and
long-duration investors could incur meaningful mark-to-market
losses. In contrast to historical precedent, investors are now col-
lecting close to zero in yield as they await which scenario will
play out.

Equity Transaction Activity

The recent quarter’s extreme volatility afforded us many oppor-
tunities to try to upgrade the equity portfolio and increase tax
efficiency. In other words, trading was active. We initiated three
new equity holdings and eliminated five. Our first new pur-
chase was actually a return to a previous holding, Reinsurance
Group of America (RGA). RGA is primarily in the business of
reinsuring life insurance contracts. When the coronavirus
began to be understood as a worldwide pandemic, RGA’s share
price collapsed to levels that, in our view, reflected a worst case
scenario. Our discussions with management buttressed that
assessment and we established a position at a price well below
the company’s book value. For an insurance company, RGA
maintains an unusually conservative balance sheet and an
investment portfolio with relatively few equities. We also like
the company’s management team, most of whom were in place
when we last owned the stock three years ago.

Our second new purchase was Thor, a manufacturer of towable
trailers and motorized recreational vehicles. The company con-
trols the largest market share in this industry, followed by War-
ren Buffett’s Berkshire Hathaway-owned Forest River in the
second position and Winnebago at a distant third. Although
some recreational industry products have struggled to penetrate
the millennial and Generation-X markets, RVs have proven to
be an exception. In fact, recent surveys show that the average
age of RV owners is getting younger. In addition, the higher
proportion of sport utility vehicles on the road today also bene-
fits Thor, since most of these vehicles come outfitted with tow-
ing capability. Finally, camping continues to increase in
popularity and RVs are the choice for many campers. We have
followed the company for many years and respect its manage-
ment team considerably. Impressively, Thor has never experi-
enced a loss year, despite the cyclical nature of its business. We
purchased the stock during the quarter at a low multiple of our
estimate of trend earnings.

The third new purchase was Zimmer Biomet Holdings, the
worldwide leader in orthopedic implements. The rationale for
this purchase is unusually simple and coronavirus derived. As
the world focuses on treating individuals infected with the
virus, hospitals have postponed or canceled elective procedures,
such as knee replacements. This development caused Zimmer
stock to drop precipitously to levels that we find quite attrac-
tive. In normal times, joint replacement surgery is one of the
most frequent Medicare procedures, and the aging Baby Boom
generation makes it likely that these procedures will only
become more common. (The author of this section of the report
has had both knees replaced and can recommend the proce-
dure.) We believe that most of these postponed procedures will
eventually take place, though this is obviously dependent on
the health care system first controlling the coronavirus. We like

March 31, 2020

Zimmer’s management team and expect the company’s reener-
gized new product development to be fruitful.

We eliminated our holdings in American Airlines, Diamond-
back Energy, EOG Resources, Oracle and WESCO International.
All but Oracle produced tax losses that were used to offset previ-
ously taken capital gains. The pandemic has crushed demand
for travel and American Airlines shares have suffered greatly.
The oil price war between Saudi Arabia and Russia began just as
the pandemic was developing, and the combination of eco-
nomic slowdown and price war has impaired the prospects of
U.S. energy companies, including Diamondback and EOG.
Lastly, WESCO management may have committed to the most
unfortunate transaction in the current economic and health cri-
sis. The company engaged in an acquisition battle for Anixter,
an electronics distributor, becoming the dubious winner of this
battle in mid-January. This is a large deal for WESCO, requiring
the issuance of shares and significant debt. As market turbu-
lence increased in March, investors fled highly leveraged com-
panies, including WESCO. Finally, we sold Oracle to
accommodate purchases of more attractive issues.

Hello/Goodbye

With this report we welcome Adam Abbas, leader of our firm's
fixed income team, as a co-manager of the Equity and Income
Fund. Adam replaces Edward Wojciechowski, who has ably
served as Fund co-manager for the past seven years. When
Edward joined the team, he was Harris Associates’ director of
fixed income. Since then, he has moved on to different respon-
sibilities. Although Edward has stepped down as a co-manager,
we will continue to draw upon his investing acumen. Adam has
served as a fixed income portfolio manager and analyst at sev-
eral other firms. He joined Harris in 2019. Adam penned the
“Fixed Income” section of this report. We look forward to his
contributions to the Fund'’s success.

As always, we thank our fellow shareholders for investing in the
Equity and Income Fund.

See accompanying Disclosures and Endnotes on page 92.
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Oakmark Equity and Income Fund March 31, 2020 (Unaudited)
Schedule of Investments (in thousands)
Shares Value Shares Value
COMMON STOCKS - 58.3% CONSUMER STAPLES - 8.1%
CONSUMER DISCRETIONARY - 10.7% FOOD, BEVERAGE & TOBACCO - 8.1%
AUTOMOBILES & COMPONENTS - 8.2% Nestlé SA (b) ‘ 2,687 3276,724
General Motors Co. 16,838  $349,894 g‘"'p M:Lrgs L”temam”a" Inc. 3'2 ; j igg'gg;
BorgWarner, Inc. 7,384 179,960 C'a9i°“ t, ( B) g e, Class A s it 820
Lear Corp. 1,433 116,393 onstellation brands, Inc., ass m
Thor Industries, Inc. 414 17,469 T
- 663,716 7\ \FORMATION TECHNOLOGY - 7.5%
RETAILING - 1.6% TECHNOLOGY HARDWARE & EQUIPMENT - 4.0%
Foot Locker, Inc. 3,520 77,607 TE Connectivity, Ltd. 5,118 322,344
Booking Holdings, Inc. (a) 41 54,540 SOFTWARE & SERVICES - 3.5%
132147 \rastercard Inc., Class A 1,187 286,804
CONSUMER DURABLES & APPAREL - 0.5% 609,148
Carter’s, Inc. 664 43,664
CONSUMER SERVICES - 0.4% COMMUNICATION SERVICES - 7.0%
MGM Resorts International 2,351 27,745 MEDIA & ENTERTAINMENT - 7.0%
867,272  Alphabet, Inc., Class A (a) 275 319,304
Charter Communications, Inc., Class A (a) 412 179,803
FINANCIALS - 9.3% Comcast Corp., Class A 2,120 72,886
BANKS - 6.3% 571,993
Bank of America Corp. 16,015 339,994 INDUSTRIALS - 4.2%
Citigroup, Inc. 4,007 168,779 T hevo o
508,773 CAPITAL GOODS - 3.2%
DIVERSIFIED FINANCIALS - 1.7% Arconic, Inc. 7,839 125,891
hah T Carlisle Cos., Inc. 648 81,207
Ally Financial, Inc. 6,708 96,792 ohnson Controls International plc 1,930 52,022
State Street Corp. 752 40,038 259,120
136,830 -
—— TRANSPORTATION - 0.6%
- 0
INSURANCE - 1.3% Southwest Airlines Co. 1,321 47,026
American International Group, Inc. 2,653 64,325 COMMERCIAL & PROEESSIONAL SERVICES - 0.4%
Reinsurance Group of America, Inc. 532 13‘9‘,(7);9' CoreLogic, Inc. 1,060 32,385
e 338,531
754,657 —
REAL ESTATE - 1.3%
HEALTH CARE - 9.0% . —
HEALTH CARE EQUIPMENT & SERVICES - 6.5% Gaming and Leisure Properties, Inc. REIT 2,319 64,265
The Howard Hughes Corp. (a) 887 44,804
CVS Health Corp. 3,955 234,665 D
R 109,069
UnitedHealth Group, Inc. 701 174,900 —_—
HCA Healthcare, Inc. 736 66,112 MATERIALS - 0.7%
LivaNova PLC (a) 757 34,276
Zimmer Biomet Holdings, Inc. 214 21,621 Glencore PLC 35,440 53,640
531,574 ENERGY - 0.5%
PHARMACEUTICALS, BIOTECHNOLOGY & LIFE SCIENCES - 2.5% PDC Energy, Inc. (a) 3,113 19,332
Regeneron Pharmaceuticals, Inc. (a) 219 106,935 Ape.rgy Cor'p. (@ 2,398 13,787
Agilent Technologies, Inc. 1,307 93,586  National Oilwell Varco, Inc. 1,202 11,820
200,521 44,939
732095 1OTAL COMMON STOCKS - 58.3%
(COST $3,831,702) 4,737,958
See accompanying Notes to Financial Statements.
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Oakmark Equity and Income Fund

Schedule of Investments (in thousands) (continued)

March 31, 2020 (Unaudited)

Par Value Value Par Value Value
PREFERRED STOCKS - 0.1% KFC Holding Co/Pizza Hut Holdings LLC /
o Taco Bell of America LLC, 144A
FINANCIALS - 0.1% 5.25%, due 06/01/26 (d) $1,000 $999
GMAC Capital Trust | (c), 7.48% 5.00%, due 06/01/24 (d) 1,000 980
(3 mo. USD LIBOR + 5.785%) $498 $10,204  Lear Corp.

TOTAL PREFERRED STOCKS - 0.1% 4.25%, due 05/15/29 7,955 7,070

(COST $13,007) 10,204 3.50%, due 05/30/30 6,950 6,017
Lithia Motors, Inc., 144A
FIXED INCOME - 38.5% 4.625%, due 12/15/27 (d) 2,980 2,682

CORPORATE BONDS - 22.4% .5.25%, due. 08/01/25 (d) 1,990 1,731

CONSUMER DISCRETIONARY - 5.3% Ma"'ztf)(')r;;ergzg%f’/'i 5 0761 0023

Ad‘e”; ggo/LLCdr 145‘?/ 15726 (d 15 065 14768 3.60%: due 04/15/24 6:960 6:470

et u? @ ! ! Penn National Gaming, Inc., 144A

ASbUI'y Automotive Group, Inc, 144A 5625%1 due 01/15/27 (d) 9’950 7,263
4.50%, due 03/01/28 (d) 1,600 1,360 )

. . Penske Automotive Group, Inc.

Booking Holdings, Inc. 5.50%, due 05/15/26 11,343 10,347
3.60%, due 06/01/26 14,730 14,366 5.375%, due 12/01/24 3,580 2,949
3.55%, due 03/15/28 9,950 9,529 o ’ ’

Sands China, Ltd.

2.75%, due 03/15/23 6,965 6,830 5.40%, due 08/08/28 5,000 4,681
BOngxagggg/'”; 09/15/20 10810 10,895 5.125%, due 08/08/25 3,000 2,876
Boyd (‘;amin; Cgfp N5t ' ' 4.60%, due 08/08/23 2,000 2,045

o Scientific Games International, Inc., 144A
0, ’ ’

6.00%, due 08”,5/26 4,975 4279 5.00%, due 10/15/25 (d) 19,910 17,322
Caesars Resort Collection LLC / CRC Starbucks C

Finco, Inc., 144A o 3 80%, du 08/15/25 9,950 10,551

5.25%, due 10/15/25 (d) 25,870 18,683 DN ue ’ '
CCO Holdings LLC / CCO Holdings 4.00%, due 11/15/28 2,985 3,094

Capital Corp., 144A Station Ca:lnos LLC, T44A

4.75%, due 03/01/30 (d) 2,980 2965 f'OOI %, due 10/01/25 (d) 1,990 1,657

9 apestry, Inc.

o t5'1 55 %, due Of,/ o/ c2)7 (d)t_ 250 251 3.00%, due 07/15/22 12,145 11,744

arter Communications pera |ng

LLC / Charter Communications 4.125%, due 07/15/27 4,975 4,237

Operating Capital The Gap, an-

3.579%, due 07/23/20 29,148 2057 le|95 /‘"Cd“e 0‘(‘:/ ! 2/1 2414A 1,965 1,790

o e William Carter Co.,

4.20%, due 03/15/28 9,950 10,175 5.625%, due 03/15/27 (d) 1,750 1,693

4.50%, due 02/01/24 2,985 3,076 TIX Cos., Inc
Choice Hotels International, Inc. 35’0% 'due 04/1 5/25 4 965 5075

3.70%, due 12/01/29 12,515 10,012 ’ ! ’

ik . Under Armour, Inc.

De'PhS' E%%?”Z“g'fé r;L1C'2 154‘:1A 11 696 25 278 3.25%, due 06/15/26 12,565 10,651

:00%, due 10/01/25 (d) ! ! Wolverine World Wide, Inc., 144A

Dollar Tree, Inc. 5.00%, due 09/01/26 (d) 12,140 11,582
2.536% (3 mo. USD LIBOR + 0.700%), vum! Brands. Inc
due 04/17/20 (0) 2,322 2,322 3.875%, due 11/01/23 6,329 5,886

Expedia Group, Inc. T a27672
5.00%, due 02/15/26 28,360 25,620 . Re0lE
3.25%, due 02/15/30 10,830 9,066 FINANCIALS - 5.1%

Foot Locker, Inc. Ally Financial, Inc.

8.50%, due 01/15/22 4,340 4123 3.875%, due 05/21/24 7,950 7,155
General Motors Co. American Express Credit Corp.

4.875%, due 10/02/23 41,400 36,888 2.60%, due 09/14/20 2,945 2,943
Hasbro, Inc. American International Group, Inc.

3.55%, due 11/19/26 4,970 4,741 3.30%, due 03/01/21 14,665 14,676
Hilton Worldwide Finance LLC / Hilton Aon Corp.

Worldwide Finance Corp. 5.00%, due 09/30/20 14,745 14,893

4.625%, due 04/01/25 1,985 1,846 )

- Bank of America Corp.

International Game Technology PLC, 144A 4.45%, due 03/03/26 5,000 5,385
6.50%, due 02/15/25 (d) 19,600 17,344 oo baribas SA. 144A
6.25%, due 02/15/22 (d) 14,800 13,609 7.625% (USD 5 Year Swap rate +
6.25%, due 01/15/27 (d) 200 174 6.314%) (c) (d) (e) 5,000 4,881

See accompanying Notes to Financial Statements.
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Oakmark Equity and Income Fund March 31, 2020 (Unaudited)
Schedule of Investments (in thousands) (continued)
Par Value Value Par Value Value
FIXED INCOME - 38.5% (continued) Bacardi, Ltd., 144A
X 4.45%, due 05/15/25 (d) $14,900 $15,659
CORPORATE BONDS - 22.4% (continued) BAT Capital Corp
Citigroup, Inc. 3.557%, due 08/15/27 6,965 6,560
3.352%(3 mo. USD LIBOR + 0.897%), Carrier Global Corp, 144A
due 04/24/25 () $22,860 $23,425 2.242%, due 02/15/25 (d) 4,965 4,823
3.40%, due 05/01/26 15,000 15,628 2.493%, due 02/15/27 (d) 4,965 4,736
4.05%, due 07/30/22 13,338 13,539 Delta Air Lines, Inc.
CNO Financial Group, Inc. 3.40%, due 04/19/21 11,590 10,553
5.25%, due 05/30/25 5,895 6,135 3.80%, due 04/19/23 9,425 8,857
Credit Suisse Group AG, 144A Fortune Brands Home & Security, Inc.
7.50%(USD 5 Year Swap rate + 4.00%, due 06/15/25 13,430 13,826
4.5989%) (0) (d) () 30,000 28,875 4.00%, due 09/21/23 9,945 10,228
6.25%(USD 5 Year Swap rate + . . .
Creg 3‘5455%)6(0 @ (e)d . ; 7,000 6,449 Hlltonsﬁg?‘;;tldcu(z%esr;i&n/%sc o ine 16,915 15,900
redit Suisse Group Funding Guernsey, Ltd. o
3.125%, due 12/10/20 25,000 24,975 s th4.87t5:>,|.due 21 /15/30 1,985 1,687
outhwest Airlines Co.
E*TRAE‘;O:@' due Iog/ 09/23 14,750 14,9M 2.65%, due 11/05/20 12,148 12,014
inancial Corp.
2.95%, due 08/24/22 11,965 11,813 Sta”'?g;ﬁ"ifﬁ'ﬁg};g' 6,965 ) 4
JPMorgan Chase & Co. o ' !
2.972%, due 01/15/23 29,765 30247 S e 02/01/27 61,847 56,711
BOSIHG Mo, USDUBOR #1230, ber Technologie nc, 1444
’ ’ 8.00%, due 11/01/26 (d) 21,430 21,269
3.514%(3 mo. USD LIBOR + 0.610%), 7.50%, due 09/15/27 (d) 4,470 4,413
due 06/18/22 (c) 14,940 15,182 . ! . ! !
Moody’s Corp United Technologies Corp.
N [v)
4.50%, due 09/01/22 13,040 13367 Ib'I3t.6|5 %, due 08/16/23 576 606
elbilt, Inc.
MSCIZiGZS?:,‘j:e 01/15/23 12,201 12,267 9.50%, due 02/15/24 4915 4178
nc. R
’ ’ WESCO Distribution, Inc.
5’373%' due 05/15/27 (d) 6,965 7,069 5.375%, due 06/15/24 13,675 11,624
4.75%, due 08/01/26 (d) 5,925 5,836 5.375%, due 12/15/21 5,305 4,987
5.75%, due 08/15/25 (d) 2,950 3,045 Westinghouse Air Brake Technologies Corp.
Principal Life Global Funding II, 144A 2.041% (3 mo. USD LIBOR + 1.300%),
2.375%, due 11/21/21 (d) 6,970 6,835 due 09/15/21 (c) 4,975 4,829
Reinsurance Group of America, Inc. 231,636
3.95%, due 09/15/26 4,905 5,146
S&P Global, Inc. HEALTH CARE - 2.3%
2.95%, due 01/22/27 9,810 9,812 AbbVie, Inc.
4.00%, due 06/15/25 7,180 7,532 3.75%, due 11/14/23 6,965 7,217
The Charles Schwab Corp. AbbVie, Inc., 144A
3.25%, due 05/21/21 19,895 20,044 2.95%, due 11/21/26 (d) 6,955 6,987
The Goldman Sachs Group, Inc. 2.60%, due 11/21/24 (d) 2,980 3,009
2.35%, due 11/15/21 14,616 14,598  Becton Dickinson and Co.
3.20%, due 02/23/23 7,000 7,130 3.30%, due 03/01/23 11,204 11,294
3.545%(3 mo. USD LIBOR + 1.750%), 2.25%(3 mo. USD LIBOR + 0.875%),
due 10/28/27 () 2,975 2,678 due 12/29/20 (c) 7,463 7,211
2.625%, due 04/25/21 2,000 2,002 3.363%, due 06/06/24 2,985 2,984
2.875%, due 02/25/21 1,000 1,004 2.894%, due 06/06/22 2,985 2,980
Wells Fargo & Co. Centene Corp.
3.069%, due 01/24/23 14,930 15,088 4.75%, due 05/15/22 20,084 20,184
3.007%(3 mo. USD LIBOR + 1.230%), Centene Corp., 144A
due 10/31/23 (c) 8,603 8,208 4.25%, due 12/15/27 (d) 2,980 2,920
Wells Fargo Bank NA 4.75%, due 01/15/25 (d) 994 997
3.625%, due 10/22/21 10,000 10,274 CVS Health Corp.
412,318 5.00%, due 12/01/24 6,880 7,591
~ HCAInc.
INDUSTRIALS - 2.8% 5.00%, due 03/15/24 7,465 7,729
Albertsons Cos., Inc. / Safeway, Inc. / New 5.625%, due 09/01/28 2,985 3,124
Albertsons , LP / Albertsons LLC, 144A o
3.50%, due 02/15/23 (d) 10,920 10,751 3.375%, due 09/01/26 500 515
See accompanying Notes to Financial Statements.
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Oakmark Equity and Income Fund

Schedule of Investments (in thousands) (continued)

March 31, 2020 (Unaudited)

Par Value Value Par Value Value
FIXED INCOME - 38.5% (continued) CommScope, Inc., 144A
CORPORATE BONDS - 22.4% = d 5.50%, due 06/15/24 (d) $23,854 $22,029
= CLaa T (L)) 5.50%, due 03/01/24 (d) 3,480 3,522
IQVIA, Inc., T44A 6.00%, due 03/01/26 (d) 3,480 3,475
5.00%, due 10/15/26 (d) $7,800 $7,956 5.00%, due 06/15/21 (d) 77 76
McKesson Corp. .
3.65%, due 11/30/20 19,890 20,033 D¢ ";ti?(;)t'%':i (I_)Ié(/:1/55£\/l3c($orp., 144A 14,725 15.132
3.95%, due 02/16/28 2,985 3,136 4.42%, due 06/15/21 (d) 2,940 2,939
Quest Diagnostics, Inc.
y 47 Io:f’ ?‘;6504/ ot/ 2: i 5128 5,187 Itron'slh()cé%/:fj:\e 01/15/26 (d) 11,035 10,483
niversal Health Services, Inc.,
4.75%, due 08/01/22 (d) 32,695 32511 @M gf;eg’c;jhdizrg‘é 115721 4910 4955
5.00%, due 06/01/26 (d) 12,805 12,773 Motorola Solutions, Inc.
Zimm1er8 E‘;’Jf; HOIdLiJnsgS'LIE;Cé R+ 0.750%) 3.75%, due 05/15/22 5,592 5,594
. 6(3 mo. +0. 6), o
due 03/19/21 (c) 4,975 4915 4'3? f dk”el 02/ 12:"{ ig 2,985 3,042
3.05%, due 01/15/26 4,965 4873 g 000, due 04/15/25 (d) 1,000 1,009
3.15%, due 04/01/22 3,810 3,811 Qorvo, Inc.
3.70%, due 03/19/23 2,985 3,061 5.50%, due 07/15/26 4,975 5,200
182,998  Tyco Electronics Group SA
0,
COMMUNICATION SERVICES - 1.9% 3.70%, due 02/15/26 9,830 714(9)'32
Discovery Communications LLC T
2.80%, due 06/15/20 3,930 3,921 REAL ESTATE - 1.5%
Electronic Arts, Inc. CBRE Services, Inc.
4.80%, due 03/01/26 19,655 20,776 5.25%, due 03/15/25 24,930 26,840
3.70%, due 03/01/21 14,740 14,805 4.875%, due 03/01/26 19,665 20,487
Front Range BidCo, Inc, 144A GLP Capital, LP / GLP Financing Il, Inc. REIT
4.00%, due 03/01/27 (d) 250 239 5.375%, due 11/01/23 12,000 10,952
Live Nation Entertainment, Inc., 144A 5.25%, due 06/01/25 4,975 4,602
4.875%, due 11/01/24 (d) 14,935 13,596 5.75%, due 06/01/28 4,975 4,396
5.625%, due 03/15/26 (d) 4,975 4,627 5.375%, due 04/15/26 3,925 3,479
i 4.75%, due 10/15/27 (d) 2,980 2,652 MGM Growth Properties Operating
Netflix, Inc. Partnership, LP / MGP
4.875%, due 04/15/28 31,840 32,795 Finance C(F))—lssuer, Inc. REIT
5.875%, due 02/15/25 11,940 12,609 5.625%, due 05/01/24 2,945 2,827
5.875%, due 11/15/28 6,965 7,442 Omega Healthcare Investors, Inc. REIT
6.375%, due 05/15/29 2,985 3,253 4.375%, due 08/01/23 15,046 14,957
5.375%, due 02/01/21 1,990 2,005 5.25%, due 01/15/26 14,942 14,877
Netflix, Inc., 144A The Howard Hughes Corp., 144A
5.375%, due 11/15/29 (d) 4,970 5,157 5.375%, due 03/15/25 (d) 12,440 12,036
Omnicom Group, Inc. / Omnicom Capital, Inc. Ventas Realty, LP REIT
3.625%, due 05/01/22 30,425 30,961 3.125%, due 06/15/23 2,490 2,600
Twitter, Inc., 144A 3.50%, due 02/01/25 900 882
3.875%, due 12/15/27 (d) 700 673 118,935
~ 155511 CONSUMER STAPLES - 0.8%
INFORMATION TECHNOLOGY - 1.7% Constellation Brands, Inc.
Avnet, Inc. 3.15%, due 08/01/29 23,015 21,376
4.875%, due 12/01/22 8,275 8,619  Diageo Capital PLC
3.75%, due 12/01/21 4,710 4,801 3.00%, due 05/18/20 5,000 5,001
Broadcom Corp. / Broadcom Cayman Kraft Heinz Foods Co., 144A
Finance, Ltd. 4.875%, due 02/15/25 (d) 4,276 4,286
3.00%, due 01/15/22 14,930 14,764 Mead Johnson Nutrition Co.
3.625%, due 01/15/24 9,955 9,779 4.125%, due 11/15/25 13,955 15,226
3.50%, due 01/15/28 4,975 4,606 3.00%, due 11/15/20 6,885 6,872
CDW LLC / CDW Finance Corp. Post Holdings, Inc., 144A
5.00%, due 09/01/25 9,955 10,257 5.00%, due 08/15/26 (d) 2,000 2,058
5.75%, due 03/01/27 (d) 500 512

See accompanying Notes to Financial Statements.
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Oakmark Equity and Income Fund

Schedule of Investments (in thousands) (continued)

March 31, 2020 (Unaudited)

Par Value Value Par Value Value
FIXED INCOME - 38.5% (continued) BANK LOANS - 0.1%
CORPORATE BONDS - 22.4% (continued) HEALTH CARE - 0.1%
HCA, Inc. Term Loan B13
Smithfield Foods, Inc., 144A ! o o
3.35%, due 02/01/22 (d) $4,975 $4,840 5;173(9);;1(; /’2“6"'(35'3 LIBOR+1.75%),
2.65%, due 10/03/21 (d) 3,980 3,580 (Cost $5,037) $5,000 $4.710
4.25%, due 02/01/27 (d) 995 923 TOTAL FIXED INCOME - 38.5%
Sysco Corp. (Cost $3,197,564) 3,124,821
5.65%, due 04/01/25 995 1,036 -
65710 SHORT-TERM INVESTMENTS - 2.9%
- ()
ENERGY - 0.8% COMMERCIAL PAPER - 2.4%
Apergy Corp.
6.375%, due 05/01/26 16,119 12,412 Wa'grfeznzscfooztséw
. 0 - £. 0
National Oilwell Varco, Inc. !
’ due 04/07/20 - 05/29/20 111,000 110,620
3.60%, due 12/01/29 24,835 18540 b“:” So/u /CO i 4/ . /20(9) ’ '
Occidental Petroleum Corp. [:)1.57% N ?.78‘% !
3.14531(3/?20& l;SD LIBOR + 1.450%), 0 040 61 e 0470120 - 04/08/20 () (9) 40,500 10,487
oc nue' Intern tc'o ol In ! ! Schlumberger Holdings Corp., 144A,
eaneenng Internationa, inc. 1.73%, due 04/08/20 (d 25,000 24,995
4.65%, due 11/15/24 8,485 3,394 6 due 04/08/20 (d) (9) ' '
Anthem, Inc., 144A,
"ars'e%’i f::i?yciﬁ /&ﬁey 1.73%, due 04/22/20 (d) (g) 21,475 21,456
4.125%, due 02/15/28 (d) 17,380 11,818 T°ta'(%‘;’;‘t“;‘;’9‘;a;;’2)¥’e’ 197 558
PBF Holding Co. LLC / PBF ! —
Finance Corp., 144A
6.00%, due 02/15/28 (d) 2,000 1320 REPURCHASE AGREEMENT - 0.5%
Schlumberger Holdings Corp., 144A Fixed Income Clearing Corp. Repurchase
4.00%, due 12/21/25 (d) 9,830 9,057  Agreement, 0.00% dated 03/31/20 due
Weatherford International, Ltd., 144A 04/01/20, repurchase price $39,215,
11.00%, due 12/01/24 (d) 662 395  collateralized by United States Treasury
63597 Notes, 1.750% due 05/31/22 - 12/31/26,
! aggregate value plus accrued
MATERIALS - 0.2% interest of $40,005
. (Cost: $39,215) 39,215 39,215
Glencore Funding LLC, 144A
3.00%, due 10/27/22 (d) 9,950 9,097 TOTAL SHORT-TERM INVESTMENTS - 2.9%
3.875%, due 10/27/27 (d) 9,950 8,873 (COST $236,951) 236,773
17,97
Total Corporate Bonds 970 TOTAL INVESTMENTS - 99.8%
COST $7,279,224 8,109,756
(Cost $1,903,250) 1,816,628 ( $ ) —_—
Foreign Currencies - 0.0% (h) 0(i)
GOVERNMENT AND AGENCY SECURITIES - 16.0%
U.S. GOVERNMENT NOTES - 16.0% Other Assets In Excess of Liabilities - 0.2% 17,313
NET ASSETS - 100.0% $8,127,069

United States Treasury Bonds (TIPS)

1.25%, due 07/15/20 (f) 496,520 492,006
United States Treasury Notes

1.75%, due 10/31/20 223,550 225,716
2.375%, due 12/31/20 198,945 202,380
1.625%, due 07/31/20 99,485 99,982
2.00%, due 11/30/22 74,625 78,033
1.75%, due 03/31/22 74,645 76,931
2.125%, due 12/31/22 49,745 52,267
1.875%, due 11/30/21 49,785 51,174
2.125%, due 01/31/21 24,570 24,994

1,303,483

Total Government and Agency Securities

(Cost $1,289,277) 1,303,483

(a)  Non-income producing security
(b)  Sponsored American Depositary Receipt
(c)  Floating Rate Note. Rate shown is as of March 31, 2020.

(d)  Security exempt from registration under Rule 144A of the Securities Act of 1933, as
amended. These securities may be resold, normally only to qualified institutional

buyers.

(e)  Security is perpetual and has no stated maturity date.

) Interest rate for this security is a stated rate. Interest payments are determined based

on an inflation-adjusted principal amount.

(9)  The rate shown represents the annualized yield at the time of purchase; not a

coupon rate.
(h)  Amount rounds to less than 0.1%.
(i) Amount rounds to less than $1,000.

Abbreviations:
REIT: Real Estate Investment Trust

See accompanying Notes to Financial Statements.
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Summary Information

VALUE OF A $10,000 INVESTMENT
Since Inception - 08/04/99 (Unaudited)
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PERFORMANCE
Average Annual Total Returns (as of 03/31/20)

Total Return Since Inception
(Unaudited) Last 3 Months 1-year 3-year 5-year 10-year Inception Date
Oakmark Global Fund (Investor Class) -34.87% -25.02% -6.86% -3.16% 3.37% 7.56% 08/04/99
MSCI World Index -21.05% -10.39% 1.92% 3.25% 6.57% 3.94%
Lipper Global Fund Index'3 -22.23% -13.30% -0.34% 1.80% 5.36% 4.27%
Oakmark Global Fund (Advisor Class) -34.88% -24.96% -6.77% N/A N/A -3.13% 11/30/16
Oakmark Global Fund (Institutional Class) -34.84% -24.89% -6.69% N/A N/A -3.06% 11/30/16
Oakmark Global Fund (Service Class) -34.92% -25.21% -7.10% -3.45% 3.03% 7.31% 10/10/01

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 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
Mastercard Inc., Class A 6.1 Financials 21.3
Alphabet, Inc., Class C 5.8 Consumer Discretionary 17.1
Credit Suisse Group AG 4.1 Communication Services 16.7
TE Connectivity, Ltd. 4.1 Industrials 15.7
Bank of America Corp. 3.9 Information Technology 14.3
CNH Industrial N.V. 3.7 Health Care 6.0
Daimler AG 3.7 Materials 3.1
General Motors Co. 3.7 Energy 0.9
Bayer AG 3.6 Consumer Staples 0.3
Julius Baer Group, Ltd. 3.5 Short-Term Investments and Other 4.6
FUND STATISTICS GEOGRAPHIC ALLOCATION
Ticker* OAKGX % of Equity % of Equity
Number of Equity Holdings 46 North America 48.0 Asia (cont’d) 3.8
Net Assets $1.1 billion United States 48.0 India 0.4
Weighted Average Market Cap $102.8 billion Europe 41.7 Taiwan 0.4
Median Market Cap $20.8 billion United Kingdom 14.2 Africa 3.0
Gross Expense Ratio - Investor Class (as of 09/30/19)* 1.23% Germany* 13.4 South Africa 3.0
Net Expense Ratio - Investor Class (as of 09/30/19)*F 1.17% Switzerland 11.0 Australasia 2.1

* This information is related to the Investor Class. Please visit Ireland* 3.1 Australia 2.1
Oakmark.com for information related to the Advisor, Institutional and Asia 3.8 Latin America 1.4
Service Classes. .

T The net expense ratio reflects a contractual advisory fee waiver Japan 18 Mexico 14

South Korea 1.2

agreement through January 27, 2021.
* Euro currency countries comprise 16.5% of equity investments.
See accompanying Disclosures and Endnotes on page 92.
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Oakmark Global Fund

Portfolio Manager Commentary

Quarter Review

It was a terrible quarter for the world, the markets and the Oak-
mark Global Fund. We will not repeat here all that you have
been reading about the spread of the coronavirus and the
efforts to “flatten the curve.” Government action, both in terms
of public health and economics, has been unprecedented
around the globe. Hundreds of economic stimulus efforts have
been put into effect, including a $2 trillion plan in the U.S., but
despite all of these efforts, economic revival depends more on
the outcomes in the public health and medical community.
Stock market volatility has breached many historic records. Sev-
eral emerging market countries are predicted to default on their
outstanding debt soon. Investors have sought liquidity wher-
ever they can find it, shunning anything with financial lever-
age, including banks. Smaller capitalization issues have been hit
particularly hard.

We have no ability to predict the pandemic’s end, but we firmly
believe that this, too, will pass and that the turbulent market it
is creating—and will continue to create—will generate com-
pelling opportunities for long-term investors. John Authers of
Bloomberg recently advised his readers, “Buy when there are
germs in the street,” a reworking of Lord Rothschild’s “Buy
when there is blood in the street.”'* We are not contrarians like
Lord Rothschild, but we believe that the values present today
are likely to prove to be the foundation for strong future
returns. At the mid-March market lows, the issues held in the
Fund were trading at valuations close to the levels reached at
the depths of the 2008-2009 financial crisis, yet we believe
these companies’ financial conditions are considerably superior
to what they were at that time. We recommend that our share-
holders revisit their asset allocation to determine if it still fits
their personal circumstances. With equities declining so much,
many investors are now underweight their desired allocation.
The Fund’s portfolio managers have done this review ourselves
and most have added to our Fund holdings.

The Fund lost 35% in the quarter, which compares to the MSCI
World Index’s'? 21% loss in the period and the Lipper Global
Fund Index’s'? loss of 22%. As an all-capitalization, value-ori-
ented portfolio, the Fund was poorly positioned for a bear mar-
ket in which growth and large caps outperformed. For the first
six months of the Fund’s fiscal year, the returns are -28% for the
Fund, -14% for the MSCI World Index and -16% for the Lipper
Global Fund Index. Since inception in 1999, the Fund has
achieved a compound annual rate of return of 7.6%, which com-
pares to 3.9% for the MSCI World Index and 4.3% for the Lipper
Global Fund Index.

March 31, 2020
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For the quarter, every country represented in the Fund
detracted from return. The U.S., U.K. and Germany detracted
most, basically reflecting that they are the three most highly
represented countries in the portfolio. New purchases Pruden-
tial (U.K.) and Prosus (Netherlands—position now eliminated)
were the only positive contributors to the Fund’s return. The
Fund holdings that detracted most were Lloyds Banking Group
(U.K.), CNH Industrial (U.K), Daimler (Germany), Bank of
America (U.S.) and General Motors (U.S.).

For the first six months of the Fund'’s fiscal year, Taiwan and the
Netherlands contributed to investment return, while the U.S.,
U.K. and Germany detracted most. Leading contributors to
return were Prudential, Taiwan Semiconductor (Taiwan), Liberty
Broadband (U.S.) and Charter Communications (U.S.). CNH
Industrial, General Motors, Lloyds Banking Group, TE Connec-
tivity (U.S.) and Daimler detracted most from return.

Portfolio Activity

In 2019, the Fund’s U.S. holdings enjoyed a particularly strong
year, in our opinion. In early 2020, we determined that it was
time to “freshen” the portfolio and, to that end, we began cut-
ting back appreciated holdings and introducing new names.
Given what has transpired, we would have been better off if we
had moved entirely to cash, of course, but we believe that our
efforts to update and better diversify the portfolio can eventu-
ally pay off.

We initiated three new U.S. holdings in the quarter and one
international holding. One of these purchases was the result
of our decision to revamp the Fund’s energy exposure to
reduce its oil service component and introduce exposure to
high-quality exploration and production. As a result, we pur-
chased EOG Resources, which we believe is one of the best
positioned U.S. energy companies. The key to EOG’s story is
the company’s management team. It has focused intensely on
capital productivity and, as a result, has made EOG a true low-
cost producer. It has also allocated the company’s capital
effectively, giving EOG a strong balance sheet. This should
enable the company to survive—and even benefit from—the
currently stressed oil and gas environment. Even including
the EOG purchase, however, it is worth noting that the energy
sector remains a mere 1% weight in the portfolio.

Our second new U.S. purchase is a relatively new company,
Envista Holdings, a 2019 spinoff from Danaher. Danaher spent
16 years acquiring 25 different dental product manufacturers
and combining them into one decentralized entity. The oppor-
tunity with Envista now as an independent concern is to

See accompanying Disclosures and Endnotes on page 92.
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Oakmark Global Fund

Portfolio Manager Commentary (continued)

eliminate redundant cost structures and expand margins.
Envista’s products span much of what is seen in any dental
office, though the company realizes its highest profit margins
on its specialty lines sold to oral surgeons, endodontists and
orthodontists. We first became interested in the company sev-
eral months ago, but the market decline drove the stock price
down to what, in our view, was an undervaluation. Even
though all but the most critical dental procedures have been
postponed into an uncertain future, it seems unlikely that the
current crisis will permanently change the dentist/patient expe-
rience. One outcome of this pandemic could be that many
medical visits change permanently to remote, but teeth clean-
ing or root canals do not lend themselves to that outcome.

The last U.S. new purchase is Pinterest, a 2019 new issue. Pinter-
est is a website that provides users with a rich, visually appeal-
ing platform where they can become more inspired and
informed about their personal interests (e.g., cooking, fly fish-
ing, home design, crafting). As our analyst for the stock wrote,
“Pinterest combines some of the useful features of internet
search with some of the enjoyable features of media while
enabling users to get things done.” Users actively seek relevant
commercial content, meaning that they are fundamentally
aligned with advertisers on the site, a factor not evident on
many other media platforms. Advertisers highly value Pinterest
users’ consumer intent. They also value the ability to reach U.S.
millennials, more than half of whom visit the platform each
month. The current pandemic has less effect on Pinterest than
on many other companies, and it may even benefit from lock-
downs as people devote more time to their hobbies. Finally, we
believe Pinterest is trading quite cheaply compared to its inter-
net peers and find the management team impressive.

In international holdings, we added Prudential PLC, a global
life and health insurance provider, to the Fund during the quar-
ter. Although Prudential is headquartered in the U.K., we esti-
mate that over 90% of its value is derived from Asia, where it
possesses strong franchises in Hong Kong, Indonesia and
China. Over the past decade, Prudential’s Asian franchise has
produced impressive double-digit growth in profit and value
creation while generating a return on equity!s of more than
20%. This strong performance has been driven by two structural
tailwinds that we expect to continue for many years to come.
First, Asian consumers’ increased wealth has significantly
driven demand for insurance and financial planning products.
Secondly, a massive demographic transition has created an
aging population increasingly in need of retirement-related
products and services. Yet, the penetration of life and health
insurance in Asia remains relatively low compared to other
markets. In addition to the structural benefits of the Asian mar-
ket, we believe Prudential enjoys strong brand recognition, sig-
nificant scale and financial stability, giving it an attractive
competitive position. Finally, its adept management team spun-
off the company’s European operations in 2019 and is prepar-
ing to do the same for U.S. operations, which will then enable
the company to focus exclusively on the strong Asian market.
Although the quarantine has made it difficult for Prudential’s
agents to sell new products, the outbreak has not materially
affected insurance-related payouts. We also believe that any set-
backs Prudential experiences will likely be temporary and that
the pandemic will actually increase awareness about the impor-
tance of both health and life insurance products. Yet, the
broader market downturn has enabled us to purchase Pruden-

March 31, 2020

tial at a highly discounted valuation on both an absolute and
relative basis.

We eliminated two holdings from the portfolio in the quarter,
Prosus and Under Armour. Prosus was spun out of Naspers in
the parent company’s effort to reduce the discount in its valua-
tion. When Prosus shares outperformed other Fund holdings,
including Naspers, we sold the position, especially since
Naspers continues to own the same underlying asset pool and
itself trades cheaper. We sold Under Armour to harvest a tax
loss and to reposition funds into more attractive issues. This
activity, combined with the volatile market, reduced the U.S.
portfolio weight from 46% to 44%.

Currency Hedges

We defensively hedge a portion of the Fund'’s exposure to cur-
rencies that we believe to be overvalued versus the U.S. dollar. As
of quarter end, we found the Swiss franc to be overvalued and
have hedged approximately 11% of the Fund’s franc exposure.

Thank you for being our partners in the Oakmark Global Fund.
Please feel free to contact us with your questions or comments.

See accompanying Disclosures and Endnotes on page 92.
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Oakmark Global Fund

Schedule of Investments (in thousands)

March 31, 2020 (Unaudited)

Shares Value Shares Value
COMMON STOCKS - 95.4% INDUSTRIALS - 15.7%
EINANCIALS - 21.3% CAPITAL GOODS - 10.1%
BANKS - 10.1% CNH Industrial N.V. (United Kingdom) 6,950 $39,580
Bank of America Corp. (United States) 1,970 $41,832 ?rco.m;, I:.c. (Il)J:(I:tes Sf[asz). d 1’3:2 1219’16:16
Lioyds Banking Group PLC (United Kingdom) ~ 93,662 36,617 Rral;"SR e '”:| » ( ”P'Lec U'”?: c‘;’;,) g Y ane 614
Citigroup, Inc. (United States) 597 25142 °h > Oyée t° |m|g: t,( ”'Ie | ('Sg,t";“) @ 3 '
. . ohnson Controls International plc (Unite
Axis Bank, Ltd. (India) 815 4073 States) 412 11,099
__ 107,664 107,700
DIVERSIFIED FINANCIALS - 7.7% TRANSPORTATION - 4.4%
Cr.edlt Suisse Group AG (Sv.wtzerland) 5,470 44,149 Ryanair Holdings PLC (Ireland) (a)(b) 588 31,222
Julius Baer Group, Ltd. (Switzerland) (a) 1129 37,822 ¢, thwest Airlines Co. (United States) 439 15,640
81,971 46,862
INSURANCE - 3.5% COMMERCIAL & PROFESSIONAL SERVICES - 1.2%
Allianz S.E (German.y) . 197 33,621 Corelogic, Inc. (United States) 411 12,564
Prudential PLC (United Kingdom) 359 4,493 7167,126
38,114 -
227,749 INFORMATION TECHNOLOGY - 14.3%
SOFTWARE & SERVICES - 8.6%
CONSUMER DISCRETIONARY - 17.1% )
AUTOMOBILES & COMPONENTS - 11.4% Mastercard Inc., .Class A (United States) 271 65,535
Oracle Corp. (United States) 546 26,398
Daimler AG (Germany) 1,322 39,471 91933
General Motors Co. (United States) 1,887 39,203 :
Continental AG (Germany) 353 25,133 TECHNOLOGY HARDWARE & EQUIPMENT - 5.3%
Toyota Motor Corp. (Japan) 290 17,459  TE Connectivity, Ltd. (United States) 690 43,481
121,266 Samsung Electronics Co., Ltd. (South Korea) 323 12,551
RETAILING - 4.0% Hirose Electric Co., Ltd. (Japan) 6 578
56,610
Naspers, Ltd. (South Africa) 215 30,561 e
Booking Holdings, Inc. (United States) (a) 9 12,169 SEMICONDUCTORS & SEMICONDUCTOR EQUIPMENT - 0.4%
42,730 Taiwan Semiconductor Manufacturing Co., Ltd.
o (Taiwan) 445 4,006
CONSUMER DURABLES & APPAREL - 1.7% T 152549 52,549
Cie Financiere Richemont SA (Switzerland) 339 18,137
182,133  HEALTH CARE - 6.0%
PHARMACEUTICALS, BIOTECHNOLOGY & LIFE SCIENCES - 3.6%
- 0,
COMMUNICATION SERVICES 16;7 %o Bayer AG (Germany) 672 38,492
MEDIA & ENTERTAINMENT - 16.7% HEALTH CARE EQUIPMENT & SERVICES - 2.4%
Alphabet, Inc., Class C (United States) (a) 53 61,948  Tenet Healthcare Corp. (United States) (a) 981 14,124
Liberty Broadband Corp., Class C Envista Holdings Corp. (United States) (a) 774 11,558
(United States) (a) 253 27,957 25 682
The Interpublic Group of Cos., Inc. i
(United States) 1,249 20,219 64,174
Liberty Global PLC, Class A
(United Kingdom) (a) 1,155 19,066 HMATERIALS=3:1%
Grupo Televisa SAB (Mexico) (b) 2,437 14,137  Incitec Pivot, Ltd. (Australia) 17,204 21,341
Live Nation Entertainment, Inc. LafargeHolcim, Ltd. (Switzerland) 311 11,342
(United States) (a) 301 13,666 32,683
Charter Communications, Inc., Class A
(United States) (a) 18 7,766  ENERGY - 0.9%
Elgte:esé,llr:)c,l, PCLIaCsscAl (UnC|ted States) (@) 428 6,610 EOG Resources, Inc. (United States) 244 8,775
iberty Globa , Class . . .
(United Kingdom) (a) 400 6,286 National Oilwell Varco, Inc. (United States) 133 1,306
177,655 10,081

See accompanying Notes to Financial Statements.
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Schedule of Investments (in thousands) (continued)

Shares Value
COMMON STOCKS - 95.4% (continued)

CONSUMER STAPLES - 0.3%
HOUSEHOLD & PERSONAL PRODUCTS - 0.3%

Reckitt Benckiser Group PLC (United Kingdom) 47 $3,557
TOTAL COMMON STOCKS - 95.4%

(COST $1,166,072) 1,017,707

Par Value Value

SHORT-TERM INVESTMENT - 6.4%

REPURCHASE AGREEMENT - 6.4%

Fixed Income Clearing Corp. Repurchase
Agreement, 0.00% dated 03/31/20 due
04/01/20, repurchase price $67,924,
collateralized by United States

Treasury Note, 1.750% due 12/31/26,
value plus accrued interest of $69,285

(Cost: $67,924) $67,924 67,924
TOTAL SHORT-TERM INVESTMENTS - 6.4%

(COST $67,924) 67,924
TOTAL INVESTMENTS - 101.8%

(COST $1,233,996) 1,085,631
Foreign Currencies (Cost $302) - 0.0% (c) 302
Liabilities In Excess of Other Assets - (1.8)% (19,789)
TOTAL NET ASSETS - 100.0% $1,066,144

(@)  Non-income producing security
(b)  Sponsored American Depositary Receipt
()  Amount rounds to less than 0.1%.

See accompanying Notes to Financial Statements.
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Oakmark Global Fund March 31, 2020 (Unaudited)

Schedule of Investments (in thousands) (continued)

FORWARD FOREIGN CURRENCY CONTRACT (in thousands)

Local Base Unrealized
Contract Contract Settlement Valuation at Appreciation/
Amount Amount Date 03/31/20 (Depreciation)
Foreign Currency Bought:
Swiss Franc 5,440 $5,592 06/17/20 $5,674 $82
$5,674 $82
Foreign Currency Sold:
Swiss Franc 17,063 $17,554 06/17/20 $17,797 $(243)
$17,797 $(243)

See accompanying Notes to Financial Statements.
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Summary Information

March 31, 2020

VALUE OF A $10,000 INVESTMENT
Since Inception - 10/02/06 (Unaudited)
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\/~ / Oakmark Global Select Fund
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2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
PERFORMANCE
Average Annual Total Returns (as of 03/31/20)
Total Return Since Inception
(Unaudited) Last 3 Months 1-year 3-year 5-year 10-year Inception Date
Oakmark Global Select Fund (Investor Class) -30.66%  -20.15% -6.70% -1.24% 4.87% 4.84% 10/02/06
MSCI World Index -21.05% -10.39% 1.92% 3.25% 6.57% 4.34%
Lipper Global Fund Index'3 -22.23% -13.30% -0.34% 1.80% 5.36% 3.81%
Oakmark Global Select Fund (Advisor Class) -30.60%  -20.05% -6.60% N/A N/A -3.59% 11/30/16
Oakmark Global Select Fund (Institutional Class) -30.60%  -20.00% -6.55% N/A N/A -3.54% 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
Alphabet, Inc., Class A 11.1
Regeneron Pharmaceuticals, Inc. 8.1
Bank of America Corp. 6.5
Charter Communications, Inc., Class A 6.4
Credit Suisse Group AG 6.0
Daimler AG 5.7
CNH Industrial N.V. 5.6
Bayer AG 5.5
TE Connectivity, Ltd. 5.2
Prosus N.V. 4.8

SECTOR ALLOCATION % of Net Assets
Financials 25.1
Communication Services 20.1
Consumer Discretionary 17.3
Health Care 13.6
Information Technology 7.6
Industrials 7.0
Consumer Staples 3.0
Materials 2.9
Energy 0.6
Short-Term Investments and Other 2.8

FUND STATISTICS

Ticker* OAKWX
Number of Equity Holdings 21
Net Assets $1.3 billion
Weighted Average Market Cap $146.7 billion
Median Market Cap $31.9 billion
Gross Expense Ratio - Investor Class (as of 09/30/19)* 1.25%
Net Expense Ratio - Investor Class (as of 09/30/19)*} 1.18%

* 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 27, 2021.

GEOGRAPHIC ALLOCATION

% of Equity % of Equity
North America 50.4 Europe (cont’d) 44.5
United States 50.4 Germany* 11.5
Europe 44.5 Netherlands* 5.0
Switzerland 14.3 Asia 51
United Kingdom 13.7 South Korea 5.1

* Euro currency countries comprise 16.5% of equity investments.

See accompanying Disclosures and Endnotes on page 92.
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Portfolio Manager Commentary

As David Herro wrote in his lead letter (https://oakmark.com/
news-insights/david-herro-market-commentary-1q20/), it was a
difficult quarter for global markets and the Oakmark Global
Select Fund was not exempt. The Fund declined 30.7% for the
quarter ended March 31, compared to the MSCI World Index'?,
which lost 21.1%. Since the Fund’s inception in October 2006,
it has returned an average of 4.8% per year. The top contributor
for both the quarter and the past six months was Regeneron
Pharmaceuticals (U.S.), while the largest detractor for the same
time periods was CNH Industrial (U.K.).

While we are disappointed in our performance results, we
believe our Fund is well positioned and continues to offer value
for our long-term shareholders. Although our holdings’ share
prices have fallen 30-50%, we consider the impact on their
underlying business values to be much less. We believe current
market conditions provide opportunities to buy high-quality
companies at low prices, the cornerstone of value investing.

As market prices have fluctuated much more than our estimate

of intrinsic value, our trading activity has picked up as we repo-
sition the portfolio for the long term. The market volatility pro-
vided an opportunity to add two new holdings to the Fund this
quarter: Booking Holdings (U.S.) and NAVER (South Korea).

Booking Holdings is a provider of online travel services, includ-
ing airline tickets, hotels, rental cars, cruises and vacation pack-
ages along with restaurant reservations. The company conducts
its operations via several brands, including Priceline.com,
Booking.com, KAYAK and OpenTable, among others. In our
view, Booking is a high-quality company that maintains a
healthy market share, strong brands and scale advantages in the
online travel agency industry. Booking benefits from an increas-
ingly powerful network effect, an overall transition to booking
travel online and a generational spending shift that appears to
favor “experiences” over “material possessions.” The company
enjoys broad geographic reach and, unlike its peers, it derives a
large majority of its profits from Europe, where it focuses on
lodging. Contrary to the U.S., European lodging supply is most-
ly owned and operated by independent hoteliers who rely on
Booking to match excess inventory with demand. Only about
40% of global travel and leisure tourism arrangements are now
conducted online, with a historical growth rate of one to two
percentage points per year. We think this provides Booking with
ample potential to increase its market share of total global
accommodations (which is currently estimated to be 10%).
During the quarter, Booking’s share price fell in conjunction
with several other travel-related companies due to concerns

March 31, 2020
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about the spreading coronavirus. We initiated a position during
the quarter as the decline in valuation led to an attractive risk-
reward proposition.

NAVER holds the dominant market share in South Korea’s
search engine space for both PCs and mobile. In our view, the
company’s dominance stems from its high-quality search results
as NAVER is better equipped than Google to process Korean
syntax, so it tends to produce more relevant results for its users.
In addition, Koreans’ preference for a portal experience (as
opposed to a strictly search engine-based website) and the
incorporation of other services/assets make the company even
more attractive, in our view. We also believe NAVER should
benefit significantly from further e-commerce growth in Korea,
most notably from additional advertising revenue, as inventory
and pricing increase with display and video ads. Furthermore,
the company holds a significant ownership stake in LINE, the
most popular messaging app in Japan, Thailand and Taiwan.
We initiated a position during the quarter as the decline in val-
uation led to an attractive risk-reward profile.

During the quarter, we exited two positions: Fiat Chrysler (U.K.)
and Taiwan Semiconductor (Taiwan).

Geographically, we ended the quarter with approximately 50%
of our holdings in the U.S., 45% in Europe and the U.K., and
5% in Asia.

We continue to believe the Swiss franc is overvalued versus the
U.S. dollar and we defensively hedged 10% of the Fund’s franc
exposure.

We are reminded that these difficult economic times can create
compelling buying opportunities. Our long-term focus allows
us to attempt to take advantage of these short-term price dislo-
cations. We believe the portfolio consists of high-quality com-
panies that can provide our shareholders with attractive returns
in the years to come. We thank you for your continued
confidence.

See accompanying Disclosures and Endnotes on page 92.
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Oakmark Global Select Fund

Schedule of Investments (in thousands)

March 31, 2020 (Unaudited)

Shares Value Shares Value
COMMON STOCKS - 97.2% CONSUMER STAPLES - 3.0%
FINANCIALS - 25.1% HOUSEHOLD & PERSONAL PRODUCTS - 3.0%
BANKS - 15.7% Reckitt Benckiser Group PLC (United Kingdom) 495 $37,715
Bank of America Corp. (United States) 3,872 $82,211 MATERIALS - 2.9%
Lloyds Banking Group PLC (United Kingdom) 151,137 59,087 Laf Holcim. Ltd. (Switzerland 996 36361
Citigroup, Inc. (United States) 1,347 56,719 afargeHolcim, Ltd. (Switzerland) !
198,017 ENERGY - 0.6%
DIVERSIFIED FINANCIALS - 6.0% Apache Corp. (United States) 1,730 7,231
Credit Suisse Group AG (Switzerland) 9,389 75,781 TOTAL COMMON STOCKS - 97.2%
INSURANCE - 3.4% (COST $1,409,839) 1,227,082
American International Group, Inc.
(United States) 1,761 42,704 Par Value Value
__ 316502 SHORT-TERM INVESTMENTS - 2.7%
COMMUNICATION SERVICES - 20.1% REPURCHASE AGREEMENT - 2.7%
MEDIA & ENTERTAINMENT - 20.1% Fixed Income Clearing Corp. Repurchase
. Agreement, 0.00% dated 03/31/20 due
Alphabet, Inc., Class A (United States) (a) 121 140,094 04/01/20, repurchase price $33,414,
Charter Communications, Inc., Class A collateralized by United States
(United States) (a) 185 80,892 Treasury Note, 1.500% due 09/15/22,
NAVER Corp. (South Korea) 241 33,465  value plus accrued interest of $34,084
254,451  (Cost: $33,414) $33,414 33,414
CONSUMER DISCRETIONARY - 17.3%
TOTAL SHORT-TERM INVESTMENTS - 2.7%
- 0,
RETAILING - 8.0% (COST $33,414) 33,414
Prosus N.V. (Netherlands) (a) 867 60,687 TOTAL INVESTMENTS - 99.9%
Booking Holdings, Inc. (Uni 1 41,079 w7770
ooking Holdings, Inc. (United States) (a) 3 10],%6 (COST $1,443,253) 1,260,496
’ Foreign Currencies (Cost $0) - 0.0% (b) 0(c)
- 0,
AUTOMOBILES & COMPONENTS - 5.7% Other Assets In Excess of Liabilities - 0.1% 1,490
Daimler AG (Germany) 2,402 71,722
CONSUMER DURABLES & APPAREL - 3.6% TOTAL NET ASSETS - 100.0% $1,261,986
Cie Financiere Richemont SA (Switzerland) 848 45,352
218,840 (@)  Non-income producing security
(b)  Amount rounds to less than 0.1%.
HEALTH CARE - 13.6% (c)  Amount rounds to less than $1,000.
PHARMACEUTICALS, BIOTECHNOLOGY & LIFE
SCIENCES - 13.6%
Regeneron Pharmaceuticals, Inc.
(United States) (a) 208 101,613
Bayer AG (Germany) 1,218 69,795
171,408
INFORMATION TECHNOLOGY - 7.6%
TECHNOLOGY HARDWARE & EQUIPMENT - 7.6%
TE Connectivity, Ltd. (United States) 1,044 65,770
Samsung Electronics Co., Ltd. (South Korea) 763 29,678
95,448
INDUSTRIALS - 7.0%
CAPITAL GOODS - 5.6%
CNH Industrial N.V. (United Kingdom) 12,401 70,627
TRANSPORTATION - 1.4%
Kuehne + Nagel International AG (Switzerland) 136 18,499
89,126

See accompanying Notes to Financial Statements.
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Oakmark Global Select Fund March 31, 2020 (Unaudited)

Schedule of Investments (in thousands) (continued)

FORWARD FOREIGN CURRENCY CONTRACT (in thousands)

Local Base Unrealized
Contract Contract Settlement Valuation at Appreciation/
Amount Amount Date 03/31/20 (Depreciation)
Foreign Currency Bought:
Swiss Franc 10,315 $10,603 06/17/20 $10,759 $156
$10,759 $156
Foreign Currency Sold:
Swiss Franc 28,169 $28,980 06/17/20 $29,381 $(401)
$29,381 $(401)

See accompanying Notes to Financial Statements.
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Oakmark International and Oakmark International

Small Cap Funds

Portfolio Manager Commentary

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

Fellow Shareholders,

In the wake of the impact of the coronavirus pandemic, I am
disappointed to write that the Oakmark International Fund and
Oakmark International Small Cap Fund have had extremely
weak performance numbers in the first calendar quarter of
2020. Please see individual Fund letters for performance data.
Despite this extreme downdraft in share prices, our team
remains convinced that our Funds continue to offer value for
long-term investors.

The Shock vs. Fundamentals

The resulting shock to share prices from the uncertainty sur-
rounding the above-mentioned pandemic has meant that many
of the businesses in which we are invested have had share price
declines in the 30-50% range. The role of our team is to deter-
mine what, in fact, given the best and most current informa-
tion available, has happened to our measurement of intrinsic
value.

It is our belief, based on simple economics and financial theory,
that what makes a company valuable are the cash flow streams
it is able to generate in the present and future. Whereas

“Mr. Market” often merely considers the short term in pricing
businesses, we believe this does not at all reflect the true intrin-
sic value of a business. And given how fluid this current crisis is,
I would speculate that “Mr. Market” has become even more
short term.

Even when we account for an extremely severe short-term glob-
al economic contraction followed by a muted recovery, our
measurement of intrinsic value for most of our shareholdings
drops by an amount that ranges from mid-single digit to low-
double digit levels (please also see Win Murray’s post
(https://oakmark.com/news-insights/potential-impact-of-
coronavirus-on-long-term-holdings/) regarding this topic).
Given this wide spread between how the market has priced
these businesses and what we believe to be their intrinsic value
as determined by cash flow streams, we believe today’s situation
can be a great opportunity for value investors.

Our Actions

Since the beginning of this volatile market situation, we have
been busy focusing on three things: remaining up to date on
business values, keeping the portfolio “forward” positioned and
seeking new investment opportunities.

Taking the first point, as we generally base position size in port-
folios on the spread between market price and our measure-
ment of value, it is critical that we stay current as to what we
believe our businesses are valued. To this end, we have spent
considerable time speaking to managements and other industry

March 31, 2020

sources in keeping our estimates current. The fact that we have
been working from home since mid-March has not been a
deterrent. And it’s important to note that in almost all cases,
our companies’ managements have proactively made them-
selves available to communicate with their shareholders.

Regarding the second point, with the extreme volatility in the
market prices of businesses, our more moderate changes in our
measurement of value have catalyzed increased portfolio trad-
ing and positioning. This is generally the case in volatile mar-
kets, but given the extreme price movements, even intraday, we
have been quite busy keeping the portfolio position sizes con-
sistent with potential upsides.

Lastly, given aggressive price movement everywhere, new idea
research activities have picked up measurably, which provide
new investment opportunities.

Value Investing—Revisited

This downturn has not only severely impacted our portfolios, but
has caused the gap between “value stocks” and “non-value stocks”
to expand significantly. We remain confident and steadfast that
this divergence can create better future performance (please see
our piece “The Value of Value” (https://harrisassoc.com/news-
insights/the-value-of-value/)). Today, our portfolios trade at
near all-time discounts to their historical averages, trading at
around 40 cents on the dollar. For example, blue chip holdings,
like BNP Paribas and Credit Suisse Group, trade for at or around
40% of tangible book value, which is below the valuation level
during the last financial crisis, despite materially stronger bal-
ance sheets, in our opinion. Another example is BMW, the glob-
al leader in premium autos, which has an enterprise value
under €20 billion, despite having excess cash on its balance
sheet and what we estimate normalized sales, less their finance
business of close to €100 billion, with operating profits of more
than €7 billion by 2022.

This unique and unprecedented environment certainly isn’t
pleasant, but we believe it has the potential to provide us with
an opportunity for long-term value creation. Your patience and
support are greatly appreciated during this extraordinary time.
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Oakmark International Fund

Summary Information

Marc

h 31, 2020

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

$140,000
$120,000 /A\\
$100,000 fv\o\/ v
$80,000 \j
A/ <+—— Oakmark International Fund
$60,000 A\ /\V (Investor Class) $71,558
$40,000 <+—— MSCI World ex
16
$20,000 U.S. Index'é $38,256
$0
1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020
PERFORMANCE
Average Annual Total Returns (as of 03/31/20)
Total Return Since Inception
(Unaudited) Last 3 Months 1-year 3-year 5-year 10-year Inception Date
Oakmark International Fund (Investor Class) -38.12%  -29.51% -11.30% -5.74% 1.70% 7.42% 09/30/92
MSCI World ex U.S. Index -23.26%  -14.89% -2.07% -0.76% 2.43% 5.00%
MSCI EAFE Index'” -22.83%  -14.38% -1.82% -0.62% 2.72% 4.90%
Lipper International Fund Index'8 -23.35%  -14.49% -1.94% -0.54% 2.85% 5.77%
Oakmark International Fund (Advisor Class) -38.10%  -29.46% -11.20% N/A N/A -6.74% 11/30/16
Oakmark International Fund (Institutional Class) -38.08%  -29.38% -11.15% N/A N/A -6.68% 11/30/16
Oakmark International Fund (Service Class) -38.16% -29.68% -11.53% -6.02% 1.37% 5.04% 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 hi?her than the performance data quoted. Total return includes change in share prices and, in each case, includes reinvestment of dividends

and capita

less than the original cost. To obtain the most recent month-end performance, please visit Oakmark.com.

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

Net Assets
24.8
24.4
21.4

9.9
8.6
2.7
1.8
1.7
0.7
4.0

TOP TEN EQUITY HOLDINGS* % of Net Assets SECTOR ALLOCATION % of
Daimler AG 3.8 Financials
Glencore PLC 3.8 Consumer Discretionary
Bayerische Motoren Werke AG 3.7 Industrials
BNP Paribas SA 3.4 Communication Services
Credit Suisse Group AG 3.4 Materials
Continental AG 3.4 Health Care
Intesa Sanpaolo SPA 3.3 Information Technology
Lloyds Banking Group PLC 3.1 Consumer Staples
CNH Industrial N.V. 2.9 Energy
Allianz SE 2.9 Short-Term Investments and Other
GEOGRAPHIC ALLOCATION

FUND STATISTICS % of Equity
Ticker* OAKIX Europe 81.8 Asia (cont’d)
Number of Equity Holdings 61 United Kingdom 233 China
Net Assets $19.2 billion Germany* 19.4 India
Weighted Average Market Cap $27.9 billion Switzerland 12.1 In(;lonesia
Median Market Cap $14.1 billion France™ 11.1 Taiwan
Gross Expense Ratio - Investor Class (as of 09/30/19)* 1.03% lstz;?en gﬁ A:sutsrtarlaa:is;a
Net Expense Ratio - Investor Class (as of 09/30/19)*} 0.98% Ireland® 26 Africa

* This information is related to the Investor Class. Please visit Netherlands* 2.4 South Africa
Oak[narklcom for information related to the Advisor, Institutional and EanE 1.2 North America
Service Classes. .

T The net expense ratio reflects a contractual advisory fee waiver s s Cfmada 5
agreement through January 27, 2021. gl S Ll Amerlca

South Korea 3.0 Mexico

% of Equity

10.4
2.0
0.7
0.6
0.3
3.1
3.1
2.2
2.2
1.7
1.7
0.8
0.8

* Euro currency countries comprise 40.2% of equity investments.

See accompanying Disclosures and Endnotes on page 92.
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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

As David Herro wrote in his lead letter (https://oakmark.com/
news-insights/david-herro-market-commentary-1q20/), it was a
difficult quarter for global markets and the Oakmark
International Fund was not exempt. The Fund declined 38.1%
for the quarter ended March 31, compared to the MSCI World
ex U.S. Index!®, which lost 23.3%. Since the Fund’s inception in
September 1992, it has returned an average of 7.4% per year.
The top contributor for the quarter was Olympus (Japan), while
the largest detractor was Glencore (Switzerland). Over the
course of the past six months, the top contributor was Ferguson
(U.K.), while the largest detractor was Glencore.

While we are disappointed in our performance results, we believe
our Fund is well positioned and continues to offer value for our
long-term shareholders. Although our holdings’ share prices have
fallen 30-50%, we consider the impact on their underlying busi-
ness values to be much less. We think current market conditions
have created opportunities to buy high-quality companies at low
prices, the cornerstone of value investing.

As market prices have fluctuated much more than our estimates
of intrinsic value, our trading activity has picked up as we repo-
sition the portfolio for the long term. The market volatility pro-
vided an opportunity to add two new holdings to the Fund this
quarter: Prudential (U.K.) and Alibaba Group (China).

Although Prudential, a global life and health insurance
provider, is headquartered in the U.K., we estimate that over
90% of its value is derived from Asia, where it possesses strong
franchises in Hong Kong, Indonesia and China. We believe that
two structural factors will continue to boost the Asian market
for years to come. First, Asian consumers’ increased wealth has
significantly driven demand for insurance and financial plan-
ning products. Secondly, a massive demographic transition has
created an aging population increasingly in need of retirement-
related products and services. Yet, the penetration of life and
health insurance in Asia remains relatively low compared to
other markets. In addition to the structural benefits of the Asian
market, we believe Prudential enjoys strong brand recognition,
significant scale and financial stability, giving it an attractive
competitive position. While the quarantine has made it difficult
for the company’s agents to sell new products, the outbreak has
not materially affected insurance-related payouts. We also
believe that any setbacks Prudential experiences will likely be
temporary and that the pandemic will actually increase aware-
ness about the importance of both health and life insurance
products and, therefore, serve to increase penetration rates over
time.

Alibaba is one of the largest internet platforms in China and a
market leader in several businesses, including e-commerce,
cloud and fintech via the company’s partial ownership in Ant

March 31, 2020

Financial. The management team has proven itself to be quite
astute and has positioned the company at the forefront of sev-
eral technological trends in China. We believe Alibaba will con-
tinue to enjoy rapid long-term growth, especially since several
of its businesses remain underpenetrated and have yet to fully
scale. We initiated a position during the quarter as the decline
in valuation led to an attractive risk-reward profile.

During the quarter, we exited six positions: ASML Holding,
Meggitt, Olympus, Prosus, OMRON and Willis Towers Watson.

Geographically, we ended the quarter with approximately 82%
of our holdings in Europe and the U.K., 10% in Asia, and 3% in
Australasia. The remaining positions are 2% in Africa (South
Africa), 2% in North America (Canada) and 1% in Latin
America (Mexico)

We continue to believe the Swiss franc is overvalued versus the
U.S. dollar and we defensively hedged 11% of the Fund’s franc
exposure.

We are reminded that these difficult economic times can create
compelling buying opportunities. Our long-term focus allows
us to attempt to take advantage of these short-term price dislo-
cations. We believe the portfolio consists of high-quality com-
panies that can provide our shareholders with attractive returns
in the years to come. We thank you for your continued
confidence.

See accompanying Disclosures and Endnotes on page 92.
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Oakmark International Fund

Schedule of Investments (in thousands)

March 31, 2020 (Unaudited)

Shares Value Shares Value
COMMON STOCKS - 95.4% INDUSTRIALS - 21.4%
EINANCIALS - 24.8% CAPITAL GOODS - 15.9%
BANKS - 12.4% CNH Industrial N.V. (United Kingdom) (b) 98,956 $563,582
BNP Paribas SA (France) 22350  $652,519 CSTteTBGg’”p EL(; (UZ'tEd Kingdom) ;Z'zgz :(3)(7)'; Ti
Intesa Sanpaolo SPA (italy) 393,166 636,165  '0VOAB, Class B (Sweden) ' '
Lloyds Banking Group PLC Komatsu, Ltd. (Japan) 23,762 384,557

(United Kingdom) 1,501,675 587,082 SKF AB, Class B (Sweden) (b) 25,940 353,488
Royal Bank of Scotland Group PLC RoIIs-Royce.HoIdlngs PLC

(United Kingdom) 191,823 264,499 ~(UnitedKingdom) () 81,192 343,152
Axis Bank, Ltd. (Indla) 26,201 130,996 Bunzl PLC (Unlted Klngdom) 12,603 252,262
Bank Mandiri Persero Tbk PT (Indonesia) 391,952 111,437  Ferguson PLC (United Kingdom) 2,632 162,738

2382698  Smiths Group PLC (United Kingdom) 9,931 149,730
3,047,972
DIVERSIFIED FINANCIALS - 8.1% -
- 0,
Credit Suisse Group AG (Switzerland) 80,190 647,239 TRANSPORTATION 2.9%
EXOR N.V. (Netherlands) 8,557 441 ,01 0 Ryanalr Holdlngs PLC (Ireland) (a)(b)(c) 8,911 473,089
Schroders PLC (United Kingdom) 10,929 334,109  Kuehne + Nagel International AG (Switzerland) 648 88,243
AMP, Ltd. (Australia) (a) 171,340 139,923 561,332
Schroglers P_LC, Non-Voting COMMERCIAL & PROFESSIONAL SERVICES - 2.6%
(United Kingdom) 31 Tsz;z Brambles, Ltd. (Australia) 29,973 193,738
77777 Bureau Veritas SA (France) 9,002 169,682
INSURANCE - 4.3% G4S PLC (United Kingdom) (b) 116,343 132,328
Allianz SE (Germany) 3,220 548,425 495,748
Prudential PLC (United Kingdom) 21,570 270,265 4,105,052
818,690
4,764,487 COMMUNICATION SERVICES - 9.9%
MEDIA & ENTERTAINMENT - 9.9%
CONSUMER DISCRETIONARY - 24.4% NAVER Corp. (South Korea) 3,204 445,459
AUTOMOBILES & COMPONENTS - 14.1% Publicis Groupe SA (France) (b) 14,156 404,561
Daimler AG (Germany) 24,448 730,132 WPP PLC (United Kingdom) 47,117 320,346
Bayerische Motoren Werke AG (Germany) 14,022 715,817 Liberty Global PLC, Class A
Continental AG (Germany) 9,030 643,853 (United Kingdom) (a) 14,559 240,370
Toyota Motor Corp. (Japan) 5,291 318,852 Baidu, Inc. (China) (a)(c) 2,037 205,331
Valeo SA (France) (b) 1 7[71 3 288,291 GFUPO Televisa SAB (Mexico) (C) 27,065 156,978
2696945 Liberty Global PLC, Class C
————""" (United Kingdom) (a) 7,802 122,570
RETAILING - 4.9% 1,895,615
Naspers, Ltd. (South Africa) 2,847 404,616 MATERIALS - 8.6%
Hennes & Mauritz AB (H&M) - Class B .

(Sweden) 29,902 382,645 Glencore PLC (SWItZerland) 475,026 718,975
Trip.com Group, Ltd. (Chlna) (a)(c) 5,201 121,959 LafargeHoIcim, Ltd. (SWltZerland) 6,852 250,045
Alibaba Group Holding, Ltd. (China) (a)(c) 151 29,386  Orica, Ltd. (Australia) (b) 25121 235,164

938606 thyssenkrupp AG (Germany) (a)(b) 42,043 221,445
UPM-Kymmene QY] (Finland) 7,983 217,682
CONSUMER DURABLES & APPAREL - 3.4% 1643311
Cie Financiere Richemont SA (Switzerland) 5,229 279,500
The Swatch Group AG, Bearer Shares HEALTH CARE - 2.7%
(Switzerland) 1,160 227,761 pHARMACEUTICALS, BIOTECHNOLOGY & LIFE SCIENCES - 2.7%
EssilorLuxottica SA (France) 1,346 142,557
W Bayer AG (Germany) 9,112 522,091
CONSUMER SERVICES - 2.0%
Accor SA (France) (b) 14,583 391,785
4,677,154

See accompanying Notes to Financial Statements.
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Oakmark International Fund

March 31, 2020 (Unaudited)

Schedule of Investments (in thousands) (continued)

Shares Value Par Value Value
COMMON STOCKS - 95.4% (continued) COMMERCIAL PAPER - 0.4%
INFORMATION TECHNOLOGY - 1.8% Walgreens Boots, 1.84% - 2.0%,
SOFTWARE & SERVICES - 0.9% due 05/08/20 - 05/29/20 (d) $69,000 $68,682
Campbell Soup Co., 144A, 1.78%,
Open Text Corp. (Canada) 4,999 $174,793 due 04/01/20 (d)(e) 16,000 16,000
TECHNOLOGY HARDWARE & EQUIPMENT - 0.6% Total Commercial Paper - 0.4%
Samsung Electronics Co., Ltd. (South Korea) 2,841 110,460 (Cost $84,830) 84,682
SEMICONDUCTORS & SEMICONDUCTOR EQUIPMENT - 0.3%  TOTAL SHORT-TERM INVESTMENTS - 3.3%
(COST $649,082) 648,934
Taiwan Semiconductor Manufacturing Co., —_—
Ltd. (Taiwan) 5,978 53,816  TOTAL INVESTMENTS - 99.3%
339 069 (COST $30,363,194) 19,042,526
Foreign Currencies (Cost $11,458) - 0.1% 11,519
CONSUMER STAPLES - 1.1% OTHER ASSETS IN EXCESS OF LIABILITIES - 0.6% 115,110
- 0
HOUSEHOLD & PERSONAL PRODUCTS - 1.0% TOTAL NET ASSETS - 100.0% $19,169,155
Reckitt Benckiser Group PLC
(United Kingdom) 1,485 113,156 (@  Non-income producing security
Henkel AG & Co. KGaA (Germany) 1,060 77,902 (b)  See Note 5 in the Notes to Financial Statements regarding investments in affiliated
191,058 issuers.
: (c)  Sponsored American Depositary Receipt
FOOD, BEVERAGE & TOBACCO - 0.1% (d)  The rate shown represents the annualized yield at the time of purchase; not a
Nestlé SA (Switzerland) 147 15,042 coupon rate.
m (e)  Security exempt from registration under Rule 144A of the Securities Act of 1933, as
et A amended. These securities may be resold, normally only to qualified institutional
buyers.
ENERGY - 0.7%
Cenovus Energy, Inc. (Canada) (b) 66,370 133,937
TOTAL COMMON STOCKS - 95.4%
(COST $29,576,741) 18,286,816
PREFERRED STOCKS - 0.6%
CONSUMER STAPLES - 0.6%
HOUSEHOLD & PERSONAL PRODUCTS - 0.6%
Henkel AG & Co. KGaA (Germany) 1,335 106,776
TOTAL PREFERRED STOCKS - 0.6%
(COST $137,371) 106,776
Par Value Value
SHORT-TERM INVESTMENTS - 3.3%
REPURCHASE AGREEMENT - 2.9%
Fixed Income Clearing Corp. Repurchase
Agreement, 0.00% dated 03/31/20 due
04/01/20, repurchase price $564,252,
collateralized by United States Treasury
Notes, 1.500% - 1.875% due
09/15/22 - 12/31/26, aggregate value plus
accrued interest of $575,541
(Cost: $564,252) $564,252 564,252

See accompanying Notes to Financial Statements.
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Oakmark International Fund March 31, 2020 (Unaudited)

Schedule of Investments (in thousands) (continued)

FORWARD FOREIGN CURRENCY CONTRACT (in thousands)

Local Base Unrealized
Contract Contract Settlement Valuation at Appreciation/
Amount Amount Date 03/31/20 (Depreciation)
Foreign Currency Bought:
Swiss Franc 83,868 $86,206 06/17/20 $87,477 $1,271
$87,477 $1,271
Foreign Currency Sold:
Swiss Franc 240,595 $247,526 06/17/20 $250,950 $(3,424)
$250,950 $(3,424)

SCHEDULE OF TRANSACTIONS WITH AFFILIATED ISSUERS
Purchase and sale transactions and dividend and interest income earned during the period on these securities are set forth below (in
thousands). The industry, country, or geographic region for each of the below affiliates can be found in the Schedule of Investments.

Value Value
Shares  Purchases Sales Realized Change in  Dividend September 30, March 31, Percent of
Affiliates Held (Cost) (Proceeds) Gain/(Loss) Unrealized Income 2019 2020 Net Assets
Accor SA 14,583 $66,037 $25,980 $(14,387) $(213,377) $0 $579,492 $391,785 2.0%
Cenovus Energy, Inc. 66,370 112,869 18,530 729 (391,329) 5,148 430,198 133,937 0.7%
CNH Industrial N.V. 98,956 13,966 9,783 (6,113) (443,805) 0 1,009,317 563,582 2.9%
G4S PLC 116,343 21,106 0 0 (135,787) 0 247,009 132,328 0.7%
Orica, Ltd. 25,121 77,257 33,402 (9,902) (119,716) 4,275 320,927 235,164 1.2%
Publicis Groupe SA 14,156 86,608 34,055 (15,719) (274,871) 0 642,598 404,561 2.1%
Ryanair Holdings
PLC (a) 8,911 40,374 318,118 (92,140) 23,641 0 819,332 473,089 2.5%
SKF AB, Class B 25,940 8,278 45,199 (14,072) (59,556) 7,899 464,037 353,488 1.8%
thyssenkrupp AG 42,043 21,240 27,921 (39,569) (358,351) 0 626,046 221,445 1.2%
Valeo SA 17,713 0 26,036 (49,667) (243,953) 0 607,947 288,291 1.5%
TOTAL 430,136  $447,735 $539,024 $(240,840) $(2,217,104) $17,322 $5,746,903  $3,197,670 16.6%

(a)  Due to transactions during the period ended March 31, 2020, the company is no longer an affiliate.

See accompanying Notes to Financial Statements.
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Summary Information

Oakmark International Small Cap Fund

March 31, 2020

VALUE OF A $10,000 INVESTMENT
Since 03/31/10 (Unaudited)

$25,000
$20,000 /z \V—"
MSCI World ex
$15,000 U.S. Small Cap
Index'? $14,726
$10,000 ~ Oakmark International
Small Cap Fund
(Investor Class) $11,267
$5,000
2070 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
PERFORMANCE
Average Annual Total Returns (as of 03/31/20)
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) -38.29% -27.97% -10.61% -5.15% 1.20% 6.84% 11/01/95
MSCI World ex U.S. Small Cap Index -28.39% -19.04%  -3.60% 0.39% 3.95% N/A
MSCI World ex U.S. Index'é -23.26% -14.89% -2.07% -0.76% 2.43% 4.16%
Lipper International Small Cap Fund Index?° -27.47% -19.02% -3.71% -0.35%  4.37% N/A
Oakmark International Small Cap Fund (Advisor Class) -38.33% -27.93% -10.57% N/A N/A -6.15% 11/30/16
Oakmark International Small Cap Fund (Institutional Class) -38.33% -27.91% -10.49% N/A N/A -6.08% 11/30/16
Oakmark International Small Cap Fund (Service Class) -38.32% -28.14% -10.86% -5.40% 0.91% 6.24% 01/08/01

and capitd

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

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 h/gihe( than the performance data quoted. Total return includes change'in share prices and, in each case, includes reinvestment of dividends
gain distributions. The investment return and principal value vary so that an investor’s shares, when redeemed, m(g/ be f‘;YOIgZJ rgore o:;

within ays o

TOP TEN EQUITY HOLDINGS# % of Net Assets SECTOR ALLOCATION % of Net Assets
Duerr AG 4.3 Industrials 40.0
Julius Baer Group, Ltd. 3.8 Financials 16.6
Konecranes OY) 3.7 Communication Services 9.5
Atea ASA 3.3 Consumer Discretionary 8.4
ISS A/S 3.1 Information Technology 6.0
BNK Financial Group, Inc. 2.9 Health Care 5.6
Incitec Pivot, Ltd. 2.6 Materials 5.0
EFG International AG 2.6 Consumer Staples 3.1
Pirelli & C SpA 2.4 Real Estate 1.9
Azimut Holding SpA 2.4 Short Term Investments and Other 3.9
GEOGRAPHIC ALLOCATION
FUND STATISTICS . .
- % of Equity % of Equity
Ticker* OAKEX —_— . —

Number of Equity Holdings 60 Europe 70.4 Asia 128
- United Kingdom 21.9 South Korea 4.7
Net Assets $0.9 billion Switzerland 109 44
Weighted Average Market Cap $2.7 billion Finland* 7'4 :azan . 3'1
Median Market Cap $1.9 billion taly* 6s é‘h_ones'a 06
Gross Expense Ratio - Investor Class (as of 09/30/19)* 1.38% Germany* 4'9 A tm? - 7'5
Net Expense Ratio - Investor Class (as of 09/30/19)*t 1.38% Sweden 4'8 :Su;tar;ii;a 7'0
* This information is related to the Investor Class. Please visit Denmark 4.4 New Zealand 0:5
Oakmark.com for information related to the Advisor, Institutional and Norway 3.4 North A . 4.7
Service Classes. Spain* 33 ((): dmerlca 4'7

: anada 5
Netherlands* 1.6 Latin America 4.6
Portugal* 0.8 M 46

Belgium* 0.5 '

* Euro currency countries comprise 25.0% of equity investments

See accompanying Disclosures and Endnotes on page 92.
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Oakmark International Small Cap Fund

Portfolio Manager Commentary

As David Herro wrote in his lead letter (https://oakmark.com/
news-insights/david-herro-market-commentary-1q20/), it was a
difficult quarter for global markets and the Oakmark Interna-
tional Small Cap Fund was not exempt. The Fund declined
38.3% for the quarter ended March 31, compared to the MSCI
World ex U.S. Small Cap Index'?, which lost 28.4%. Since the
Fund’s inception in November 1995, it has returned an average
of 6.8% per year. The top contributor for the quarter was Sugi
Holdings (Japan), while the largest detractor was Konecranes
(Finland). Over the course of the past six months, the top con-
tributor was ConvaTec Group (U.K.), while the largest detractor
was Konecranes.

While we are disappointed with the Fund’s short-term perform-
ance, we remain optimistic about its mid- to long-term posi-
tioning. Although our holdings’ share prices have fallen
30-50%, we believe the impact to their underlying business val-
ues has been much less. When looking at the discount to our
estimate of intrinsic value, we believe this is the most attractive
our portfolio has been since the depths of the financial crisis.
Even though the coming months will likely remain volatile, we
believe today’s low share prices could generate attractive rates
of return over the mid to long term.

We have been busy using the elevated levels of volatility to
reposition the portfolio toward our most compelling invest-
ment opportunities. During the quarter, we added to many of
our holdings that had experienced share price declines far in
excess of the declines in our estimates of their business values.
Some of our most significant additions were to Autoliv (Swe-
den) and Autogrill (Italy). Autoliv is a supplier of passive safety
equipment to the auto industry. The company’s share price
declined over 40% in the quarter. Although auto production
shutdowns will cause short-term disruptions at the companyj, its
strong balance sheet and new platform launches should help
Autoliv grow revenue well in excess of the growth in light vehi-
cle production in the coming years. Autogrill is a global leader
in food-and-beverage retail to the travel sector. Its primary busi-
ness is operating food retail concessions at airports globally. In
the short term, the business will face considerable challenges
due to coronavirus-related travel restrictions. However, we
believe the recent 60% decline in the company’s share price
already accounts for the potential impacts of these near-term
disruptions along with mid-term declines in passenger volumes.
We cannot predict how long the pandemic will last and we
anticipate that the company could experience severe short-term
shocks. However, we expect that both leisure and business trav-
elers will eventually return to airports, which will benefit Auto-
grill’s business.

We also used the market volatility to add three new holdings to
the Fund this quarter: Wynn Macau (China), dormakaba Hold-
ing AG (Switzerland) and Software AG (Germany). Wynn
Macau, which is majority-owned by parent company Wynn

March 31, 2020

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

Resorts, owns and operates two luxury hotel and casino resorts
in the Macau region of China. We believe Wynn owns some of
the most luxurious properties in Macau and is among one of
the segment’s most efficient operators. The company’s share
price fell following the temporary closure of Macau’s casinos
during the coronavirus outbreak, and we used this opportunity
to establish a position. Dormakaba is a Swiss-based provider of
mechanical and electronic security systems and a long-term
holding of the Fund. We exited the position late last year as the
share price approached our view of intrinsic value. The recent
market downturn gave us the opportunity to reestablish a posi-
tion in this high-quality and relatively defensive industrial busi-
ness. German-based Software AG is the largest independent
integration software provider, operating in more than 70 coun-
tries. The company provides tools that allow applications to
communicate and work together even if they are made by dif-
ferent vendors, hail from different generations or use vastly dif-
ferent information architectures. We believe Software AG’s
underlying business quality is high, yet the company trades at a
significant discount to its software peers.

During the quarter, we exited three positions—Criteo (France),
Ontex Group (Belgium) and Wajax (Canada)—as we reallocated
capital to investments with more favorable risk-return profiles.

Geographically, we ended the quarter with approximately 70%
of our holdings in Europe and the U.K., 13% in Asia, and 7% in
Australasia. The remaining positions are 5% in Latin America
(Mexico) and 5% in North America (Canada).

We continue to believe the Swiss franc is overvalued versus the
U.S. dollar and defensively hedged 10% of the Fund’s franc
exposure.

During these turbulent times, we thank you for your ongoing
patience and support. We will remain steadfast in our pursuit of
finding attractive, undervalued companies with management
teams dedicated to building shareholder value to add to the
Fund.

See accompanying Disclosures and Endnotes on page 92.
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Oakmark International Small Cap Fund March 31, 2020 (Unaudited)

Schedule of Investments (in thousands)

Shares Value Shares Value
COMMON STOCKS - 96.1% COMMUNICATION SERVICES - 9.5%
INDUSTRIALS - 40.0% MEDIA & ENTERTAINMENT - 5.8%
CAPITAL GOODS - 20.5% Megacable Holdings SAB de CV (Mexico) 8,190 $22,400
Duerr AG (Germany) 1,983 $40,241 :Z':::fs:tz;:m':fzrg‘:é (/'\aBpa”) 1,437 14,500
Konecranes OY] (Finland) 2,035 34,650 Class B (Sweden) ! 418 8,703
Travis Perkins PLC (United Kingdom) 2,025 22,018 0Oh!media, Ltd. (Australia) 12,344 4828
Metso OY] (Finland) 849 20012 5himedia, Ltd. (Australia) 8,771 3,430
Sulzer AG (Switzerland) 267 16,632 W
Outotec OY] (Finland) 3,146 11,600
Fluidra SA (Spain) (a) 1178 11,023 TELECOMMUNICATION SERVICES - 3.7%
Morgan Advanced Materials PLC Sarana Menara Nusantara Tbk PT (Indonesia) 380,284 15,692
(United Kingdom) 4,610 10,520  Tower Bersama Infrastructure Thk PT
Bucher Industries AG (Switzerland) 40 10,464 (Indonesia) 211,618 11,739
Howden Joinery Group PLC (United Kingdom) 1,619 10,182  NOS SGPS SA (Portugal) 2,217 7,404
dormakaba Holding AG (Switzerland) (a) 8 3,451 34,835
190,793 88,696

- 9
COMMERCIAL & PROFESSIONAL SERVICES - 16.4% CONSUMER DISCRETIONARY - 8.4%

1SS A/S (Denmark) 2,139 29,261 AUTOMOBILES & COMPONENTS - 5.3%
Babcock International Group PLC Lo
(United Kingdom) 4,683 22,102 Pirelli & C SpA (Italy) 6,414 22,631
Pagegroup PLC (United Kingdom) 4,903 22,013  Autoliv, Inc. (Sweden) 383 17,608
Applus Services SA (Spain) 2,949 18,679 ~ Dometic Group AB (Sweden) 2005 9327
Hays PLC (United Kingdom) 10,746 15,306 49,566
Randstad N.V. (Netherlands) 409 14,437 CONSUMER SERVICES - 2.3%
SThree PLC (United Kingdom) 4,227 12,035 Autogrill SpA (Italy) 2,829 13,130
Mitie Group PLC (United Kingdom) 14,960 12,022 Wynn Macau, Ltd. (China) 3,358 5,036
Loomis AB, Class B (Sweden) 351 7103 Dignity PLC (United Kingdom) 765 2,660
152,958 20,826
TRANSPORTATION - 3.1% CONSUMER DURABLES & APPAREL - 0.8%
DSV PANALPINA A/S (Denmark) 115 10,436 Gildan Activewear, Inc. (Canada) 608 7,746
Controladora Vuela Cia de Aviacion SAB de CV w
(Mexico) (a) (b) 2,993 10,267 —_—
F.reightways,.LtFi. (New Zea.land). 1,338 4,370 INFORMATION TECHNOLOGY - 6.0%
Signature Aviation PLC (United Kingdom) 1,752 3,560 SOFTWARE & SERVICES - 5.5%
% Atea ASA (Norway) (a) 3,605 30,333
~ BlackBerry, Ltd. (Canada) (a) 4,182 17,148
FINANCIALS - 16.6% Software AG (Germany) 125 3,737
DIVERSIFIED FINANCIALS - 12.0% 51,218
Julius Baer Group, Ltd. (Switzerland) (a) 1,050 35,176 ~ TECHNOLOGY HARDWARE & EQUIPMENT - 0.5%
EFG International AG (Switzerland) 4,269 24,044 Hirose Electric Co., Ltd. (Japan) 43 4,452
Azimut Holding SpA (ltaly) 1,575 22,410 55,670
Element Fleet Management Corp. (Canada) 2,630 16,742
Standard Life Aberdeen PLC (United Kingdom) 4,831 13,332 HEALTH CARE - 5.6%
111,704  HEALTH CARE EQUIPMENT & SERVICES - 5.6%
BANKS - 4.6% ConvaTec Group PLC (United Kingdom) 9,460 21,752
BNK Financial Group, Inc. (South Korea) 7,547 27,387 Healius, Ltd. (Australia) 16,574 20,837
DGB Financial Group, Inc. (South Korea) 3,971 14,880 Ansell, Ltd. (Australia) 568 9404
42,267 51,993
153,971

See accompanying Notes to Financial Statements.
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Oakmark International Small Cap Fund

Schedule of Investments (in thousands) (continued)

Shares Value

COMMON STOCKS - 96.1% (continued)
MATERIALS - 5.0%

Incitec Pivot, Ltd. (Australia) 19,654 $24,379
DS Smith PLC (United Kingdom) 5,095 17,268
Titan Cement International SA (Belgium) (a) 397 4,528

46,175

CONSUMER STAPLES - 3.1%

FOOD & STAPLES RETAILING - 2.2%

Sugi Holdings Co., Ltd. (Japan) 390 20,879
HOUSEHOLD & PERSONAL PRODUCTS - 0.9%

Kimberly-Clark de Mexico SAB de CV,
Class A (Mexico) (a) 5,341 8,086
28,965

REAL ESTATE - 1.9%

LSL Property Services PLC (United Kingdom) (c) 5,072 10,520
IWG PLC (Switzerland) 3,391 7,231
17,751

TOTAL COMMON STOCKS - 96.1%
(COST $1,344,521) 893,743
Par Value Value

SHORT-TERM INVESTMENT - 3.1%

REPURCHASE AGREEMENT - 3.1%

Fixed Income Clearing Corp. Repurchase
Agreement, 0.00% dated 03/31/20

due 04/01/20, repurchase price $28,426,
collateralized by United States Treasury
Note, 1.750% due 12/31/26, value plus

accrued interest of $28,998 (Cost: $28,426) $28,426 28,426
TOTAL SHORT-TERM INVESTMENTS - 3.1%

(COST $28,426) 28,426
TOTAL INVESTMENTS - 99.2%

(COST $1,372,947) 922,169
Foreign Currencies (Cost $2,212) - 0.2% 2,219
Other Assets In Excess of Liabilities - 0.6% 5,363
TOTAL NET ASSETS - 100.0% $929,751

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

(c)  See Note 5 in the Notes to Financial Statements regarding investments in affiliated
issuers.

March 31, 2020 (Unaudited)

See accompanying Notes to Financial Statements.
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Oakmark International Small Cap Fund

Schedule of Investments (in thousands) (continued)

FORWARD FOREIGN CURRENCY CONTRACT (in thousands)

March 31, 2020 (Unaudited)

Local Base Unrealized
Contract Contract Settlement Valuation at Appreciation/
Amount Amount Date 03/31/20 (Depreciation)

Foreign Currency Bought:
Swiss Franc 3,042 $3,127 06/17/20 $3,173 $46
$3,173 $46

Foreign Currency Sold:

Swiss Franc 12,152 $12,502 06/17/20 $12,675 $(173)
$12,675 $(173)

SCHEDULE OF TRANSACTIONS WITH AFFILIATED ISSUERS

Purchase and sale transactions and dividend and interest income earned during the period on these securities are set forth below (in
thousands). The industry, country, or geographic region for each of the below affiliates can be found in the Schedule of Investments.

Value Value
Shares  Purchases Sales Realized Changein Dividend September30, March31, Percent of
Affiliates Held (Cost) (Proceeds) Gain/(Loss) Unrealized Income 2019 2020 Net Assets
LSL Property Services
PLC (a) 5,072 $0 $3,215 $257 $(1,995) $0 $15,473 $10,520 1.1%
TOTAL 5,072 $0 $3,215 $257 $(1,995) $0 $15,473 $10,520 1.1%

(a)  Due to transactions during the period ended March 31, 2020, the company is no longer an affiliate.

See accompanying Notes to Financial Statements.
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Oakmark Funds

Statements of Assets and LiabilitieS—March 31, 2020 (Unaudited)

(in thousands except per share amounts)

Oakmark
Oakmark Select
Fund Fund
Assets
Investments in unaffiliated securities, at value (a) $10,254,280 $3,233,869
Investments in affiliated securities, at value (b) 0 0
Foreign currency, at value(d) 0© 0
Receivable for:
Securities sold 70,703 46,285
Fund shares sold 32,231 8,638
Dividends and interest from unaffiliated securities (Net of foreign tax withheld) 8,968 162
Dividends and interest from affiliated securities (Net of foreign tax withheld) 0 0
Tax reclaim from unaffiliated securities 146 28
Total receivables 112,048 55,113
Other assets 85 24
Total assets $10,366,413 $3,289,006
Liabilities and net assets
Payable for:
Due to custodian $7 $57
Securities purchased 96,581 22,019
Fund shares redeemed 35,354 6,023
Options written, at value 19,972© 7,064©
Forward foreign currency contracts 0 0
Investment advisory fee 1,885 660
Other shareholder servicing fees 2,498 546
Transfer and dividend disbursing agent fees 117 76
Trustee fees (benefit) 3) 1
Deferred trustee compensation 778 320
Other 628 260
Total liabilities 157,817 37,026
Net assets applicable to Fund shares outstanding $10,208,596 $3,251,980
Analysis of net assets
Paid in capital $8,035,554 $2,911,960
Distributable earnings 2,173,042 340,020
Net assets applicable to Fund shares outstanding $10,208,596 $3,251,980
Price of shares
Net asset value, offering and redemption price per share: Investor Class $55.64 $29.28
Investor Class—Net assets $5,568,170 $2,268,536
Investor Class—Shares outstanding (Unlimited shares authorized) 100,077 77,488
Net asset value, offering and redemption price per share: Advisor Class $55.61 $29.27
Advisor Class—Net assets $3,010,182 $441,950
Advisor Class—Shares outstanding (Unlimited shares authorized) 54,132 15,101
Net asset value, offering and redemption price per share: Institutional Class $55.63 $29.27
Institutional Class—Net assets $1,575,387 $538,420
Institutional Class—Shares outstanding (Unlimited shares authorized) 28,319 18,394
Net asset value, offering and redemption price per share: Service Class $55.480 $28.990
Service Class—Net assets $54,857 $3,074
Service Class—Shares outstanding (Unlimited shares authorized) 989 106
(a) ldentified cost of investments in unaffiliated securities. $9,282,677 $2,902,578
(b) Identified cost of investments in affiliated securities. 0 0
(c) Amount rounds to less than $1,000.
(d) Identified cost of foreign currency. 0© 0

(e) Written options premiums received of $19,213 and $5,929 (in thousands) for the Oakmark Fund and the Oakmark Select Fund, respectively.
(f) Net assets have been rounded for presentation purposes. The net asset value per share shown is as reported on March 31, 2020.

See accompanying Notes to Financial Statements.
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Oakmark Oakmark Oakmark Oakmark Oakmark
Equity and Global Global Select International International
Income Fund Fund Fund Fund Small Cap Fund
$8,109,756 $1,085,631 $1,260,496 $16,317,945 $922,169
0 0 0 2,724,581 0
0© 302 0© 11,519 2,219
45,004 4,549 1,201 121,673 11,304
3,854 11,557 5,533 114,526 2,933
34,427 747 456 39,558 2,660
0 0 0 7,899 0
0 1,341 756 41,566 2,048
83,285 18,194 7,946 325,222 18,945
62 9 10 161 8
$8,193,103 $1,104,136 $1,268,452 $19,379,428 $943,341
$0 $0 $0 $0 $0
27,112 2,257 0 51,036 7,123
34,313 34,707 5,366 145,226 5,532
0 0 0 0 0
0 161 245 2,153 127
1,223 271 311 4,122 297
2,020 210 230 4,475 131
79 34 11 78 13
4 ) M (16) ()
780 183 135 1,165 173
511 173 169 2,034 195
66,034 37,992 6,466 210,273 13,590
$8,127,069 $1,066,144 $1,261,986 $19,169,155 $929,751
$6,887,769 $1,202,754 $1,518,799 $32,268,464 $1,572,046
1,239,300 (136,610) (256,813) (13,099,309) (642,295)
$8,127,069 $1,066,144 $1,261,986 $19,169,155 $929,751
$22.9 $19.13 $12.87 $15.42 $10.12
$5,966,698 $612,483 $531,823 $8,292,690 $337,275
260,534 32,023 41,309 537,621 33,342
$22.9 $19.12 $12.86 $15.4 $10.12
$1,004,342 $188,611 $308,066 $4,512,144 $96,183
43,863 9,863 23,959 292,928 9,502
$22.9 $19.13 $12.86 $15.42 $10.09
$971,177 $257,457 $422,097 $6,189,503 $495,662
42,407 13,461 32,815 401,463 49,110
$22.78 $18.540 $0 $15.54 $10.050
$184,852 $7,593 $0 $174,818 $631
8,114 410 0 11,247 63
$7,279,224 $1,233,996 $1,443,253 $24,230,061 $1,372,947
0 0 0 6,133,133 0
0© 302 0© 11,458 2,212
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Oakmark Funds

Statements of Operations—nmMarch 31, 2020 (Unaudited)

(in thousands)

Oakmark
Oakmark Select
Fund Fund
Investment Income:
Dividends from unaffiliated securities $121,569 $25,842
Dividends from affiliated securities 0 0
Interest income from unaffiliated securities 5,984 1,711
Non-cash dividends from unaffiliated securities 0 0
Other income 9 16
Foreign taxes withheld (192) 0
Total investment income 127,370 27,569
Expenses:
Investment advisory fee 58,930 20,131
Transfer and dividend disbursing agent fees 452 242
Other shareholder servicing fees—Investor Class 7,308 2,640
Other shareholder servicing fees—Advisor Class 1,539 117
Other shareholder servicing fees—Service Class 88 5
Service fee—Service Class 110 6
Reports to shareholders 347 109
Custody and accounting fees 263 127
Registration and blue sky expenses 93 89
Trustees fees (benefit) (43) 7
Legal fees 157 93
Audit and tax services fees 26 16
Interest expense 32 3
Other 219 113
Total expenses 69,521 23,698
Advisory fee waiver (3,349) (1,668)
Net expenses 66,172 22,030
Net investment income (loss) $61,198 $5,539
Net realized and unrealized gain (loss):
Net realized gain (loss) on:
Unaffiliated investments 684,012 141,445
Affiliated investments 0 0
Unaffiliated in-kind transactions 604,453 0
Forward foreign currency contracts 0 0
Foreign currency transactions 0 0
Purchased options (34,030) (9,125)
Written options (46,727) (19,051)
Net realized gain (loss) 1,207,708 113,269
Net change in unrealized appreciation (depreciation) on:
Unaffiliated investments (4,165,036) (1,145,534)
Affiliated investments 0 0
Forward foreign currency contracts 0 0
Foreign currency translation 0® 0
Written options (2,288) (1,678)
Net change in unrealized appreciation (depreciation) (4,167,324) (1,147,212)
Net realized and unrealized loss (2,959,616) (1,033,943)
Net increase (decrease) in net assets resulting from operations $(2,898,418) $(1,028,404)

(a) Includes net change in capital gain withholding taxes of $(115) and $(2,729) (in thousands) for the Oakmark Global Fund and the Oakmark
International Fund, respectively.

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

See accompanying Notes to Financial Statements.
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Oakmark Oakmark Oakmark Oakmark Oakmark
Equity and Global Global Select International International
Income Fund Fund Fund Fund Small Cap Fund
$67,166 $7,052 $6,497 $104,728 $14,420

0 0 0 17,322 0

65,998 317 513 7,084 389

0 371 0 4,509 389

0 0 5 24 0
(381) (98) (135) 9,819) 912)
132,783 7,642 6,880 123,848 14,286
40,443 8,445 9,286 128,488 8,502
320 119 41 280 48

7,544 830 702 12,637 455

375 69 158 2,782 57

264 12 0 272 1

330 15 0 342 1

164 32 34 763 38

215 147 146 1,942 185

81 54 62 177 50

(83) 27 46 (60) 31

119 69 72 245 68

23 15 15 49 17

0 0 0 0 0

179 88 920 355 87
49,974 9,922 10,652 148,272 9,540
(5,512) (487) (602) (7,876) 0
44,462 9,435 10,050 140,396 9,540
$88,321 $(1,793) $(3,170) $(16,548) $4,746
363,730 36,027 (34,311) (86,754) (44,639)

0 0 0 (240,840) 257

0 0 0 0 0

0 142 275 2,351 767
0 (231) (244) (8,141) (228)

0 0 (2,567) 0 0

0 0 (3,156) 0 0
363,730 35,938 (40,003) (333,384) (43,843)
(2,208,565) (460,553)@ (345,236) (6,333,263)@ (391,548)
0 0 0 (2,217,104) (1,995)
0 421) (749) (6,458) (680)

0® 196 178 4,647 63

0 0 0 0 0
(2,208,565) (460,778) (345,807) (8,552,178) (394,160)
(1,844,835) (424,840) (385,810) (8,885,562) (438,003)
$(1,756,514) $(426,633) $(388,980) $(8,902,110) $(433,257)
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Oakmark Funds

Statements of Changes in Net Assets

(in thousands)

Oakmark Fund

Six Months Ended

March 31, 2020 Year Ended
(Unaudited) September 30, 2019

From Operations:
Net investment income $61,198 $211,704
Net realized gain (loss) 1,207,708 1,477,840
Net change in unrealized appreciation (depreciation) (4,167,324) (2,946,967)
Net decrease in net assets from operations (2,898,418) (1,257,423)
Distributions to shareholders from:
Distributions to shareholders—Investor Class (726,552) (704,953)
Distributions to shareholders—Advisor Class (408,372) (375,860)
Distributions to shareholders—Institutional Class (195,832) (184,715)
Distributions to shareholders—Service Class (7172) (8,162)
Total distributions to shareholders (1,337,928) (1,273,690)
From Fund share transactions:
Proceeds from shares sold—Investor Class 462,710 1,400,721
Proceeds from shares sold—Advisor Class 658,390 1,614,415
Proceeds from shares sold—Institutional Class 1,470,512 703,662
Proceeds from shares sold—Service Class 11,819 16,608
Reinvestment of distributions—Investor Class 685,615 669,456
Reinvestment of distributions—Advisor Class 369,720 338,369
Reinvestment of distributions—Institutional Class 185,312 170,705
Reinvestment of distributions—Service Class 5,070 5,800
Payment for shares redeemed—Investor Class (2,299,901) (4,128,928)
Payment for shares redeemed—Advisor Class (1,553,030) (1,943,286)
Payment for shares redeemed—Institutional Class (1,745,454)@ (1,535,491)
Payment for shares redeemed—Service Class (36,730) (50,775)
Net decrease in net assets from Fund share transactions (1,785,967) (2,738,744)
Total decrease in net assets (6,022,313) (5,269,857)
Net assets:
Beginning of period 16,230,909 21,500,766
End of period $10,208,596 $16,230,909

See accompanying Notes to Financial Statements.
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Statements of Changes in Net Assets (continued)

(in thousands)

Oakmark Fund (continued)

Six Months Ended

March 31, 2020 Year Ended
(Unaudited) September 30, 2019

Fund share transactions—Investor Class:
Shares sold 6,567 18,386
Shares issued in reinvestment of dividends 8,695 9,363
Less shares redeemed (31,306) (53,506)
Net decrease in shares outstanding (16,044) (25,757)
Fund share transactions—Advisor Class:
Shares sold 9,099 21,287
Shares issued in reinvestment of dividends 4,693 4,737
Less shares redeemed (21,117) (25,199)
Net increase in shares outstanding (7,325) 825
Fund share transactions—Institutional Class:
Shares sold 18,837 9,169
Shares issued in reinvestment of dividends 2,352 2,389
Less shares redeemed (22,406)® (19,406)
Net increase in shares outstanding (1,217) (7,848)
Fund share transactions—Service Class:
Shares sold 156 221
Shares issued in reinvestment of dividends 64 81
Less shares redeemed (490) (663)
Net decrease in shares outstanding (270) (361)

(a) $1,199,745 were redeemed through in-kind transactions.
(b) 14,916 shares were redeemed through in-kind transactions.

See accompanying Notes to Financial Statements.
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Statements of Changes in Net Assets (continued)

(in thousands)

Oakmark Select Fund

Six Months Ended

March 31, 2020 Year Ended
(Unaudited) September 30, 2019

From Operations:
Net investment income $5,539 $57,304
Net realized gain (loss) 113,269 (106,443)
Net change in unrealized appreciation (depreciation) (1,147,212) (598,680)
Net decrease in net assets from operations (1,028,404) (647,819)
Distributions to shareholders from:
Distributions to shareholders—Investor Class (22,703) (151,365)
Distributions to shareholders—Advisor Class (5,554) (30,451)
Distributions to shareholders—Institutional Class (6,360) (31,261)
Distributions to shareholders—Service Class 3) (474)
Total distributions to shareholders (34,620) (213,551)
From Fund share transactions:
Proceeds from shares sold—Investor Class 415,481 593,984
Proceeds from shares sold—Advisor Class 36,228 187,105
Proceeds from shares sold—Institutional Class 177,121 184,202
Proceeds from shares sold—Service Class 268 1,219
Reinvestment of distributions—Investor Class 22,285 141,312
Reinvestment of distributions—Advisor Class 4,733 26,475
Reinvestment of distributions—Institutional Class 5,854 30,237
Reinvestment of distributions—Service Class 3 343
Payment for shares redeemed—Investor Class (605,225) (1,321,468)
Payment for shares redeemed—Advisor Class (86,390) (183,611)
Payment for shares redeemed—Institutional Class (112,807) (284,940)
Payment for shares redeemed—Service Class (3,358) (6,552)
Net decrease in net assets from Fund share transactions (145,807) (631,694)
Total decrease in net assets (1,208,831) (1,493,064)
Net assets:
Beginning of period 4,460,811 5,953,875
End of period $3,251,980 $4,460,811

See accompanying Notes to Financial Statements.
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Statements of Changes in Net Assets (continued)

(in thousands)

Oakmark Select Fund (continued)

Six Months Ended

March 31, 2020 Year Ended
(Unaudited) September 30, 2019

Fund share transactions—Investor Class:
Shares sold 11,920 15,176
Shares issued in reinvestment of dividends 523 3,968
Less shares redeemed (15,448) (34,122)
Net decrease in shares outstanding (3,005) (14,978)
Fund share transactions—Advisor Class:
Shares sold 931 4,844
Shares issued in reinvestment of dividends 111 744
Less shares redeemed (2,224) (4,806)
Net increase in shares outstanding (1,182) 782
Fund share transactions—Institutional Class:
Shares sold 4,359 4,806
Shares issued in reinvestment of dividends 138 850
Less shares redeemed (2,937) (7,381)
Net increase in shares outstanding 1,560 (1,725)
Fund share transactions—Service Class:
Shares sold 7 32
Shares issued in reinvestment of dividends 0 10
Less shares redeemed (84) (170)
Net decrease in shares outstanding (77) (128)

See accompanying Notes to Financial Statements.
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Statements of Changes in Net Assets (continued)

(in thousands)

Oakmark Equity and Income Fund

Six Months Ended

March 31, 2020 Year Ended
(Unaudited) September 30, 2019

From Operations:
Net investment income $88,321 $228,567
Net realized gain (loss) 363,730 1,035,795
Net change in unrealized appreciation (depreciation) (2,208,565) (1,099,399)
Net increase (decrease) in net assets from operations (1,756,514) 164,963
Distributions to shareholders from:
Distributions to shareholders—Investor Class (749,755) (941,614)
Distributions to shareholders—Advisor Class (119,524) (129,602)
Distributions to shareholders—Institutional Class (106,614) (86,752)
Distributions to shareholders—Service Class (23,160) (33,587)
Total distributions to shareholders (999,053) (1,191,555)
From Fund share transactions:
Proceeds from shares sold—Investor Class 296,757 614,595
Proceeds from shares sold—Advisor Class 150,249 445,311
Proceeds from shares sold—Institutional Class 201,685 560,880
Proceeds from shares sold—Service Class 13,228 54,765
Reinvestment of distributions—Investor Class 718,160 898,151
Reinvestment of distributions—Advisor Class 98,593 104,433
Reinvestment of distributions—Institutional Class 101,501 77,505
Reinvestment of distributions—Service Class 20,919 30,244
Payment for shares redeemed—Investor Class (2,027,351) (3,842,359)
Payment for shares redeemed—Advisor Class (253,726) (816,923)
Payment for shares redeemed—Institutional Class (193,051) (422,080)
Payment for shares redeemed—Service Class (80,685) (204,168)
Net decrease in net assets from Fund share transactions (953,721) (2,499,646)
Total decrease in net assets (3,709,288) (3,526,238)
Net assets:
Beginning of period 11,836,357 15,362,595
End of period $8,127,069 $11,836,357

See accompanying Notes to Financial Statements.
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Statements of Changes in Net Assets (continued)

(in thousands)

Oakmark Equity and Income Fund (continued)

Six Months Ended

March 31, 2020 Year Ended
(Unaudited) September 30, 2019

Fund share transactions—Investor Class:
Shares sold 10,553 20,829
Shares issued in reinvestment of dividends 24,764 32,506
Less shares redeemed (72,077) (129,988)
Net decrease in shares outstanding (36,760) (76,653)
Fund share transactions—Advisor Class:
Shares sold 5,192 14,836
Shares issued in reinvestment of dividends 3,402 3,781
Less shares redeemed 9,191) (27,015)
Net increase in shares outstanding (597) (8,398)
Fund share transactions—Institutional Class:
Shares sold 6,925 18,962
Shares issued in reinvestment of dividends 3,503 2,805
Less shares redeemed (7,225) (14,348)
Net increase in shares outstanding 3,203 7,419
Fund share transactions—Service Class:
Shares sold 467 1,871
Shares issued in reinvestment of dividends 725 1,099
Less shares redeemed (2,814) (7,091)
Net decrease in shares outstanding (1,622) (4,121)

See accompanying Notes to Financial Statements.
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Statements of Changes in Net Assets (continued)

(in thousands)

Oakmark Global Fund

Six Months Ended

March 31, 2020 Year Ended
(Unaudited) September 30, 2019

From Operations:
Net investment income (loss) $(1,793) $34,108
Net realized gain (loss) 35,938 60,826
Net change in unrealized appreciation (depreciation) (460,778) (174,037)
Net decrease in net assets from operations (426,633) (79,103)
Distributions to shareholders from:
Distributions to shareholders—Investor Class (41,339) (149,145)
Distributions to shareholders—Advisor Class (10,502) (48,794)
Distributions to shareholders—Institutional Class (13,775) (35,358)
Distributions to shareholders—Service Class (453) (1,591)
Total distributions to shareholders (66,069) (234,888)
From Fund share transactions:
Proceeds from shares sold—Investor Class 47,953 108,062
Proceeds from shares sold—Advisor Class 56,425 132,079
Proceeds from shares sold—Institutional Class 94,647 75,110
Proceeds from shares sold—Service Class 892 2,371
Reinvestment of distributions—Investor Class 40,612 146,749
Reinvestment of distributions—Advisor Class 8,434 41,642
Reinvestment of distributions—Institutional Class 13,670 34,773
Reinvestment of distributions—Service Class 369 1,323
Payment for shares redeemed—Investor Class (259,799) (461,815)
Payment for shares redeemed—Advisor Class (62,168) (294,484)
Payment for shares redeemed—Institutional Class (45,929) (82,656)
Payment for shares redeemed—Service Class (2,630) (5,722)
Net decrease in net assets from Fund share transactions (107,524) (302,568)
Total decrease in net assets (600,226) (616,559)
Net assets:
Beginning of period 1,666,370 2,282,929
End of period $1,066,144 $1,666,370

See accompanying Notes to Financial Statements.
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Statements of Changes in Net Assets (continued)

(in thousands)

Oakmark Global Fund (continued)

Six Months Ended

March 31, 2020 Year Ended
(Unaudited) September 30, 2019

Fund share transactions—Investor Class:
Shares sold 1,923 4,086
Shares issued in reinvestment of dividends 1,413 5,961
Less shares redeemed (10,460) (17,248)
Net decrease in shares outstanding (7,124) (7,201)
Fund share transactions—Advisor Class:
Shares sold 2,428 5,048
Shares issued in reinvestment of dividends 294 1,692
Less shares redeemed (2,410) (10,850)
Net increase in shares outstanding 312 (4,110)
Fund share transactions—Institutional Class:
Shares sold 3,643 2,816
Shares issued in reinvestment of dividends 476 1,413
Less shares redeemed (2,052) (3,176)
Net increase in shares outstanding 2,067 1,053
Fund share transactions—Service Class:
Shares sold 36 91
Shares issued in reinvestment of dividends 13 55
Less shares redeemed (102) (213)
Net decrease in shares outstanding (53) (67)

See accompanying Notes to Financial Statements.
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Statements of Changes in Net Assets (continued)

(in thousands)

Oakmark Global Select Fund

Six Months Ended

March 31, 2020 Year Ended
(Unaudited) September 30, 2019

From Operations:
Net investment income (loss) $(3,170) $40,503
Net realized gain (loss) (40,003) (18,112)
Net change in unrealized appreciation (depreciation) (345,807) (205,732)
Net decrease in net assets from operations (388,980) (183,341)
Distributions to shareholders from:
Distributions to shareholders—Investor Class (10,219) (48,631)
Distributions to shareholders—Advisor Class (6,484) (22,415)
Distributions to shareholders—Institutional Class (8,055) (29,377)
Total distributions to shareholders (24,758) (100,423)
From Fund share transactions:
Proceeds from shares sold—Investor Class 104,365 147,783
Proceeds from shares sold—Advisor Class 68,995 258,878
Proceeds from shares sold—Institutional Class 68,564 129,406
Reinvestment of distributions—Investor Class 9,817 46,962
Reinvestment of distributions—Advisor Class 5,434 17,974
Reinvestment of distributions—Institutional Class 6,866 26,197
Payment for shares redeemed—Investor Class (205,248) (646,986)
Payment for shares redeemed—Advisor Class (114,816) (246,044)
Payment for shares redeemed—Institutional Class (54,555) (307,247)
Net decrease in net assets from Fund share transactions (110,578) (573,077)
Total decrease in net assets (524,316) (856,841)
Net assets:
Beginning of period 1,786,302 2,643,143
End of period $1,261,986 $1,786,302

See accompanying Notes to Financial Statements.
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Statements of Changes in Net Assets (continued)

(in thousands)

Oakmark Global Select Fund (continued)

Six Months Ended
March 31, 2020

Year Ended

(Unaudited) September 30, 2019
Fund share transactions—Investor Class:
Shares sold $6,234 $8,939
Shares issued in reinvestment of dividends 542 3,140
Less shares redeemed (12,964) (40,169)
Net decrease in shares outstanding (6,188) (28,090)
Fund share transactions—Advisor Class:
Shares sold 4,274 16,263
Shares issued in reinvestment of dividends 301 1,203
Less shares redeemed (7,340) (15,344)
Net increase in shares outstanding (2,765) 2,122
Fund share transactions—Institutional Class:
Shares sold 4,204 8,038
Shares issued in reinvestment of dividends 380 1,753
Less shares redeemed (3,818) (19,704)
Net increase in shares outstanding 766 (9,913)

See accompanying Notes to Financial Statements.
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Statements of Changes in Net Assets (continued)

(in thousands)

Oakmark International Fund

Six Months Ended

March 31, 2020 Year Ended
(Unaudited) September 30, 2019

From Operations:
Net investment income (loss) $(16,548) $1,037,481
Net realized gain (loss) (333,384) (1,067,171)
Net change in unrealized appreciation (depreciation) (8,552,178) (3,130,392)
Net decrease in net assets from operations (8,902,110) (3,160,082)
Distributions to shareholders from:
Distributions to shareholders—Investor Class (273,582) (1,081,892)
Distributions to shareholders—Advisor Class (137,704) (482,915)
Distributions to shareholders—Institutional Class (205,472) (657,692)
Distributions to shareholders—Service Class (4,362) (21,994)
Total distributions to shareholders (621,120) (2,244,493)
From Fund share transactions:
Proceeds from shares sold—Investor Class 1,254,080 3,564,054
Proceeds from shares sold—Advisor Class 1,597,178 6,114,124
Proceeds from shares sold—Institutional Class 1,715,731 3,869,391@
Proceeds from shares sold—Service Class 39,921 96,529
Reinvestment of distributions—Investor Class 262,972 1,028,969
Reinvestment of distributions—Advisor Class 86,948 299,593
Reinvestment of distributions—Institutional Class 177,573 573,447
Reinvestment of distributions—Service Class 2,484 13,691
Payment for shares redeemed—Investor Class (3,466,444) (11,805,570)
Payment for shares redeemed—Advisor Class (1,736,855) (4,873,953)
Payment for shares redeemed—Institutional Class (2,055,423) (5,611,910)
Payment for shares redeemed—Service Class (97,516) (192,851)
Net decrease in net assets from Fund share transactions (2,219,351) (6,924,486)
Total decrease in net assets (11,742,581) (12,329,061)
Net assets:
Beginning of period 30,911,736 43,240,797
End of period $19,169,155 $30,911,736

See accompanying Notes to Financial Statements.
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Statements of Changes in Net Assets (continued)

(in thousands)

Oakmark International Fund (continued)

Six Months Ended

March 31, 2020 Year Ended
(Unaudited) September 30, 2019

Fund share transactions—Investor Class:
Shares sold 62,419 159,024
Shares issued in reinvestment of dividends 10,795 48,720
Less shares redeemed (167,125) (527,404)
Net decrease in shares outstanding (93,911) (319,660)
Fund share transactions—Advisor Class:
Shares sold 81,308 276,812
Shares issued in reinvestment of dividends 3,575 14,199
Less shares redeemed (85,127) (217,814)
Net increase in shares outstanding (244) 73,197
Fund share transactions—Institutional Class:
Shares sold 82,863 171,599®)
Shares issued in reinvestment of dividends 7,298 27,165
Less shares redeemed (101,897) (250,411)
Net increase in shares outstanding (11,736) (51,647)
Fund share transactions—Service Class:
Shares sold 1,996 4,286
Shares issued in reinvestment of dividends 101 643
Less shares redeemed 4,179) (8,467)
Net decrease in shares outstanding (2,082) (3,538)

(a) $32,161 were purchased through in-kind transactions.
(b) 1,424 shares were purchased through in-kind transactions.

See accompanying Notes to Financial Statements.
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Statements of Changes in Net Assets (continued)

(in thousands)

Oakmark International Small Cap Fund

Six Months Ended

March 31, 2020 Year Ended
(Unaudited) September 30, 2019

From Operations:
Net investment income $4,746 $30,194
Net realized gain (loss) (43,843) (131,026)
Net change in unrealized appreciation (depreciation) (394,160) (22,500)
Net decrease in net assets from operations (433,257) (123,332)
Distributions to shareholders from:
Distributions to shareholders—Investor Class (1,243) (54,731)
Distributions to shareholders—Advisor Class (541) (10,864)
Distributions to shareholders—Institutional Class (3,050) (55,242)
Distributions to shareholders—Service Class 0 94)
Total distributions to shareholders (4,834) (120,931)
From Fund share transactions:
Proceeds from shares sold—Investor Class 38,030 110,434
Proceeds from shares sold—Advisor Class 22,616 95,839
Proceeds from shares sold—Institutional Class 121,216 370,102
Proceeds from shares sold—Service Class 223 224
Reinvestment of distributions—Investor Class 1,216 53,553
Reinvestment of distributions—Advisor Class 454 8,540
Reinvestment of distributions—Institutional Class 1,781 45,336
Reinvestment of distributions—Service Class 0 59
Payment for shares redeemed—Investor Class (96,520) (517,718)
Payment for shares redeemed—Advisor Class (23,262) (278,268)
Payment for shares redeemed—Institutional Class (123,308) (442,563)
Payment for shares redeemed—Service Class (352) (639)
Redemption fees—Investor Class 0 61
Redemption fees—Advisor Class 0 3
Redemption fees—Institutional Class 0 47
Net decrease in net assets from Fund share transactions (57,906) (554,990)
Total decrease in net assets (495,997) (799,253)
Net assets:
Beginning of period 1,425,748 2,225,001
End of period $929,751 $1,425,748

See accompanying Notes to Financial Statements.
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Statements of Changes in Net Assets (continued)

(in thousands)

Oakmark International Small Cap Fund (continued)

Six Months Ended

March 31, 2020 Year Ended
(Unaudited) September 30, 2019

Fund share transactions—Investor Class:
Shares sold 2,778 7,877
Shares issued in reinvestment of dividends 76 4,135
Less shares redeemed (6,902) (36,659)
Net decrease in shares outstanding (4,048) (24,647)
Fund share transactions—Advisor Class:
Shares sold 1,641 6,828
Shares issued in reinvestment of dividends 29 659
Less shares redeemed (1,903) (18,974)
Net increase in shares outstanding (233) (11,487)
Fund share transactions—Institutional Class:
Shares sold 9,036 26,098
Shares issued in reinvestment of dividends 112 3,509
Less shares redeemed (10,463) (31,950)
Net increase in shares outstanding (1,315) (2,343)
Fund share transactions—Service Class:
Shares sold 16 16
Shares issued in reinvestment of dividends 0 5
Less shares redeemed (24) (45)
Net decrease in shares outstanding (8) (24)

See accompanying Notes to Financial Statements.
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Notes to Financial Statements

1. SIGNIFICANT ACCOUNTING POLICIES
Organization
The following are the significant accounting policies of Oakmark Fund (“Oakmark”), Oakmark Select Fund (“Select”), Oakmark
Equity and Income Fund (“Equity and Income”), Oakmark Global Fund (“Global”), Oakmark Global Select Fund (“Global Select”),
Oakmark International Fund (“International”), and Oakmark International Small Cap Fund (“Int’l Small Cap”), collectively
referred to as the “Funds,” each a series of Harris Associates Investment Trust (the “Trust”), a Massachusetts business trust, organ-
ized on February 1, 1991, which is registered as an open-end management investment company under the Investment Company
Act of 1940, as amended (the “1940 Act”) and accordingly follows the investment company accounting and reporting guidance of
the Financial Accounting Standards Board (“FASB”) Accounting Standards Codification (“ASC”) Topic 946 Financial
Services—Investment Companies. Each Fund, other than Select and Global Select, is diversified in accordance with the 1940 Act. The
following policies are in conformity with accounting principles generally accepted in the United States of America (“GAAP”). The
presentation of financial statements in conformity with GAAP requires management to make estimates and assumptions that
affect the reported amounts of assets and liabilities at the date of the financial statements and the reported amounts of revenues
and expenses during the reporting period. Actual results could differ from those estimates and assumptions.

Class disclosure

Each Fund offers four classes of shares: Investor Class Shares, Advisor Class Shares, Institutional Class Shares and Service

Class Shares. Investor Class, Advisor Class and Institutional Class Shares are offered for purchase directly from the Funds and
through certain intermediaries who have entered into an agreement with the Funds’ distributor and/or Harris Associates L.P.,
investment adviser to the Funds (the “Adviser”). Service Class Shares are offered to certain retirement plans, such as 401(k) and
profit sharing plans. Service Class Shares pay a service fee at the annual rate of up to 0.25% of the average net assets of Service
Class Shares of the Funds. This service fee is paid to intermediaries for performing the services associated with the administration
of such retirement plans. Global Select had no outstanding Service Class Shares during the six-month period ended March 31,
2020.

Income, realized and unrealized capital gains and losses, and expenses of the Funds not directly attributable to a specific class of
shares are allocated to each class pro rata based on the relative net assets of each class. Transfer and divided disbursing agent fees,
other shareholder servicing fees, and reports to shareholders expenses are specific to each class.

Security valuation

The share price is also called the net asset value (the “NAV”) of a share. The NAV of shares of each class is normally determined by
the Funds’ custodian as of the close of regular session trading (usually 4:00 p.m. Eastern time) on the New York Stock Exchange
(the “NYSE”) on any day on which the NYSE is open for regular trading. If the NYSE is unexpectedly closed on a day it would
normally be open for business, or if the NYSE has an unscheduled early closure, the Funds reserve the right to accept purchase and
redemption orders and calculate their share price as of the normally scheduled close of regular trading on the NYSE for that day.

The NYSE is closed on Saturdays and Sundays and on New Year’s Day, the third Mondays in January and February, Good Friday,
the last Monday in May, Independence Day, Labor Day, Thanksgiving and Christmas. If one of these holidays falls on a Saturday
or Sunday, the NYSE will be closed on the preceding Friday or the following Monday, respectively. A Fund’s NAV will not be calcu-
lated on days when the NYSE is closed. The NAV of a class of Fund shares is determined by dividing the value of the assets
attributable to that class, less liabilities attributable to that class, by the number of outstanding shares of that class.

Trading in securities of non-U.S. issuers takes place in various markets on some days and at times when the NYSE is not open for
trading. In addition, securities of non-U.S. issuers may not trade on some days when the NYSE is open for trading. The value of
the Funds’ portfolio holdings may change on days when the NYSE is not open for trading and you cannot purchase or redeem
Fund shares.

Equity securities principally traded on securities exchanges in the United States are valued at the last sale price or the official
closing price as of the time of valuation on that exchange, or lacking a reported sale price on the principal exchange at the time of
valuation, at the most recent bid quotation. Each over-the-counter security traded on the NASDAQ National Market System shall
be valued at the NASDAQ Official Closing Price (“NOCP”), or lacking a NOCP at the time of valuation, at the most recent bid
quotation. Other over-the-counter securities are valued at the last sales prices at the time of valuation or, lacking any reported sales
on that day, at the most recent bid quotations. Each equity security principally traded on a securities exchange outside the United
States shall be valued, depending on local convention or regulation, at the last sale price, the last bid or asked price, the mean
between the last bid and asked prices, the official closing price, an auction price, or the pricing convention accepted as the official
closing price by MSCI for their index calculations. If there are unexpected disruptions in the primary market or valuations from
the primary market are deemed suspect, equity securities may be valued based on a pricing composite or valuations from another
exchange as of the close of the regular trading hours on the appropriate exchange or other designated time. The market value of
exchange-traded securities is determined by using prices provided by one or more independent pricing services, or, as needed, by
obtaining market quotations from independent broker-dealers. Short-term debt instruments (i.e., debt instruments whose maturi-
ties or expiration dates at the time of acquisition are one year or less) or money market instruments are valued at the latest bid
quotation or an evaluated price from an independent pricing service. If a bid quotation or evaluated price from a pricing vendor is
not available for short-term debt instrument or money market instrument maturing in 60 days or less from date of valuation, such
instruments are valued at amortized cost, which approximates market value. All other debt instruments are valued at the latest bid
quotation or at an evaluated price provided by an independent pricing service. The pricing service may use standard inputs, such
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as benchmark yields, reported trades, broker-dealer quotes, issuer spreads, two-sided markets, benchmark securities, bids, offers,
and reference data, including market research publications. For certain security types, additional inputs may be used or some of
the standard inputs may not be applicable. Additionally, the pricing service monitors market indicators and industry and
economic events, which may serve as a trigger to gather and possibly use additional market data. Options are valued at the mean
of the most recent bid and asked quotations. In the event an option is out-of-the-money and no bid is available, a zero value may
be assumed as the bid for purposes of calculating the mean of the most recent bid and ask quotations. In the event that designated
pricing vendors are unable to provide valuations or timely valuations for FLEX options on a given day, each FLEX option
purchased or written may be valued using the Option Valuation (OVME) function on Bloomberg. The OVME function requires
objective inputs (strike price, exercise style and expiration dates) to derive a valuation using Bloomberg’s proprietary calculations.
FLEX options shall be valued at the mid of the buy and sell valuations produced by OVME. If values or prices are not readily avail-
able or are deemed unreliable, or if an event that is expected to affect the value of a portfolio security occurs after the close of the
primary market or exchange on which that security is traded and before the close of the NYSE, the security will be valued at a fair
value determined in good faith in accordance with Fund policies and procedures approved by the Board. The Funds may use a
systematic fair valuation model provided by an independent pricing service to value securities of non-U.S. issuers in order to
adjust for changes in value that may occur between the close of certain foreign exchanges and the NYSE. All assets and liabilities
initially expressed in foreign currencies are converted into U.S. dollars at a current exchange price quoted by an independent
pricing service or any major bank or dealer. If such quotations are not available, the rate of exchange will be determined in good
faith in accordance with Fund policies and procedures. Although fair valuation may be more commonly used with equity securi-
ties of non-U.S. issuers, it also may be used in a range of other circumstances, including thinly-traded domestic securities or
fixed-income securities. When fair value pricing is employed, the value of a portfolio security used by a Fund to calculate its NAV
may differ from quoted or published prices for the same security.

Fair value measurement
Various inputs are used in determining the value of each Fund’s investments. These inputs are prioritized into three broad levels as
follows:

Level 1—quoted prices in active markets for identical securities

Level 2—other significant observable inputs (including quoted prices for similar investments, interest rates, prepayment speeds,
credit risk and others)

Level 3—significant unobservable inputs (including the assumptions of Harris Associates L.P. (the “Adviser”) in determining the
fair value of investments)

Observable inputs are those based on market data obtained from independent sources and unobservable inputs reflect the
Adviser’s own assumptions based on the best information available. The input levels are not necessarily an indication of risk or lig-
uidity associated with investing in those securities.

The following is a summary of the inputs used as of March 31, 2020, in valuing each Fund’s assets and liabilities. Except for the
industries or investment types separately stated below, the total amounts for common stocks, fixed income and short-term invest-
ments in the table below are presented by industry or investment type in each Fund’s Schedule of Investments. Information on
forward foreign currency contracts is presented in each Fund’s Schedule of Investments.

Quoted Prices

in Active Other
Markets for Significant Significant
Identical Observable Unobservable
Assets Inputs Inputs
(in thousands) (Level 1) (Level 2) (Level 3)
Oakmark
Common Stocks $9,583,202 $0 $0
Short-Term Investments 0 671,078 0
Put Options Written (19,972) 0 0
Total $9,563,230 $671,078 $0
Select
Common Stocks $3,031,865 $0 $0
Short-Term Investments 0 202,004 0
Put Options Written (7,064) 0 0
Total $3,024,801 $202,004 $0
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Quoted Prices

in Active Other
Markets for Significant Significant
Identical Observable Unobservable
Assets Inputs Inputs
(in thousands) (Level 1) (Level 2) (Level 3)
Equity and Income
Common Stocks $4,684,318 $53,640 $0
Preferred Stocks 10,204 0 0
Corporate Bonds 0 1,816,628 0
Government and Agency Securities 0 1,303,483 0
Bank Loans 0 4,710 0
Short-Term Investments 0 236,773 0
Total $4,694,522 $3,415,234 $0
Global
Common Stocks $559,349 $458,358 $0
Short-Term Investments 0 67,924 0
Forward Foreign Currency Contracts - Assets 0 82 0
Forward Foreign Currency Contracts - Liabilities 0 (243) 0
Total $559,349 $526,121 $0
Global Select
Common Stocks $618,313 $608,769 $0
Short-Term Investments 0 33,414 0
Forward Foreign Currency Contracts - Assets 0 156 0
Forward Foreign Currency Contracts - Liabilities 0 (401) 0
Total $641,938 $0
International
Common Stocks $1,658,413 $16,628,403 $0
Preferred Stocks 0 106,776 0
Short-Term Investments 0 648,934 0
Forward Foreign Currency Contracts - Assets 0 1,271 0
Forward Foreign Currency Contracts - Liabilities 0 (3,424) 0
Total $1,658,413 $17,381,960 $0

Int’l Small Cap

Common Stocks $110,517 $783,226 $0
Short-Term Investments 0 28,426 0
Forward Foreign Currency Contracts - Assets 0 46 0
Forward Foreign Currency Contracts - Liabilities 0 (173) 0
Total $110,517 $811,525 $0

Offsetting assets and liabilities

ASC 210 requires entities to disclose gross and net information about instruments and transactions eligible for offset on the
Statement of Assets and Liabilities and disclose instruments and transactions subject to master netting or similar agreements. This
disclosure is limited to derivative instruments, repurchase and reverse repurchase agreements, and securities borrowing and
lending transactions.

At March 31, 2020, certain Funds held open forward foreign currency contracts that were subject to a foreign exchange settlement
and netting agreement with the same counterparty. The agreement includes provisions for general obligations, representations
and certain events of default or termination. The agreement includes provisions for netting arrangements that may reduce credit
risk and counterparty risk associated with relevant transactions in the event a counterparty fails to meet its obligations. The net
recognized assets or liabilities related to open forward foreign currency contracts are presented in the Statements of Assets and
Liabilities. The gross recognized assets (appreciation) and liabilities (depreciation) by contract are presented in the forward foreign
currency contract table included in the Fund’s Schedule of Investments.
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At March 31, 2020, each Fund held investments in repurchase agreements. The gross value of these investments and the value of
the related collateral are presented in each Fund’s Schedule of Investments. The value of the related collateral for each Fund
exceeded the value of the repurchase agreements held at period end.

The value of the securities on loan and the value of the related collateral as of period end, if any, are included in the Securities
lending section of Note 1 to Financial Statements.

Foreign currency translations

Certain Funds invest in foreign securities, which may involve a number of risk factors and special considerations not present with
investments in securities of U.S. corporations. Values of investments and other assets and liabilities denominated in foreign cur-
rencies are translated into U.S. dollars at current exchange rates obtained by a recognized bank, dealer or independent pricing
service on the day of valuation. Purchases and sales of investments and dividend and interest income are converted at the prevail-
ing rate of exchange on the respective dates of such transactions.

The Funds do not isolate that portion of the results of operations resulting from changes in foreign exchange rates on investments
from the fluctuations arising from changes in market prices of securities held. Such fluctuations are included in net realized gain
(loss) on investments and net change in unrealized appreciation (depreciation) on investments in the Statements of Operations.
Net realized gains and losses on foreign currency transactions arising from the sale of foreign currencies, currency gains or losses
realized between the trade and settlement dates on securities transactions and the difference between the amounts of dividends,
interest and tax reclaims recorded and the U.S. dollar equivalent of the amounts actually received or paid are included in net real-
ized gain (loss) on foreign currency transactions in the Statements of Operations. Unrealized gains and losses arising from changes
in the fair value of assets and liabilities, other than investments in securities, resulting from changes in exchange rates are
included in net change in unrealized appreciation (depreciation) on foreign currency translation in the Statements of Operations.

Forward foreign currency contracts

Forward foreign currency contracts are agreements to exchange one currency for another at a future date and at a specified price.
The Funds’ transactions in forward foreign currency contracts are limited to transaction and portfolio hedging. The contractual
amounts of forward foreign currency contracts do not necessarily represent the amounts potentially subject to risk. The measure-
ment of the risks associated with these instruments is meaningful only when all related and offsetting transactions are considered
and could exceed the net unrealized value shown in the tables below. Risks arise from the possible inability of counterparties to
meet the terms of their contracts and from movements in currency values. Forward foreign currency contracts are valued at the
current day’s interpolated foreign exchange rates. Unrealized gain or loss on the contracts, as measured by the difference between
the forward foreign exchange rates at the dates of entry into the contracts and the forward rates at the end of the period, is
included in the Statements of Assets and Liabilities. Realized gains and losses and the net change in unrealized appreciation
(depreciation) on forward foreign currency contracts for the period are included in the Statements of Operations.

At March 31, 2020, Global, Global Select, International and Int’l Small Cap held non-collateralized, forward foreign currency con-
tracts, which are considered derivative instruments, each of whose counterparty is State Street Bank and Trust Company (“State
Street”) and are listed in the Fund’s Schedule of Investments.

For the period ended March 31, 2020, the notional value of forward foreign currency contracts opened and the notional value of
settled contracts is listed by Fund in the table below (in thousands):

Currency Currency
Fund Contracts Opened Contracts Settled
Global $17,555 $25,711
Global Select 28,980 49,597
International 247,526 419,037
Int’l Small Cap 12,502 24,323

Security transactions and investment income

Security transactions are accounted for on the trade date (date the order to buy or sell is executed) and dividend income is
recorded on the ex-dividend date, except that certain dividends from foreign securities are recorded as soon as the information
becomes available after the ex-dividend date. Interest income and expenses are recorded on an accrual basis. Discount is accreted
on long-term fixed income securities using the yield-to-maturity method. Premium is amortized on long-term fixed income securi-
ties using the yield-to-earliest call method. Withholding taxes and tax reclaims on foreign dividends have been provided for in
accordance with the Funds’ understanding of the applicable country’s tax rules and rates. Net realized gains and losses on invest-
ments are determined by the specific identification method.

Short sales

Each Fund may sell a security it does not own in anticipation of a decline in the fair value of that security. When a Fund sells a
security short, it must borrow the security sold short and deliver it to the broker-dealer through which it made the short sale. A
gain, limited to the price at which the Fund sold the security short, or loss, unlimited in size, will be recognized upon the termina-
tion of the short sale. Each Fund may sell shares of when-issued securities. Typically, a Fund sells when-issued securities when a
company announces a spin-off or re-organization, and the post-spin-off or post-re-organization shares begin trading on a
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when-issued basis prior to the effective date of the corporate action. A sale of a when-issued security is treated as a short sale for
accounting purposes. After the effective date, when shares of the new company are received, any shares sold on a when-issued
basis will be delivered to the counterparty. At March 31, 2020, none of the Funds had short sales.

When-issued or delayed-delivery securities

Each Fund may purchase securities on a when-issued or delayed-delivery basis. Although the payment and interest terms of these
securities are established at the time a Fund enters into the commitment, the securities may be delivered and paid for a month or
more after the date of purchase when their value may have changed. A Fund makes such commitments only with the intention of
actually acquiring the securities, but may sell the securities before the settlement date if the Adviser deems it advisable for invest-
ment reasons. At March 31, 2020, none of the Funds held when-issued securities.

Accounting for options

When a Fund writes an option, the premium received by the Fund is recorded as a liability and is subsequently adjusted to the cur-
rent fair value of the option written. Premiums received from writing options that expire are recorded by the Fund on the
expiration date as realized gains from option transactions. The difference between the premium and the amount paid on effecting
a closing purchase transaction, including brokerage commissions, is also treated as a realized gain, or if the premium is less than
the amount paid for the closing purchase transaction, as a realized loss. If a call option is exercised, the premium is added to the
proceeds from the sale of the underlying security or currency in determining whether the Fund has realized a gain or a loss. If a
put option is exercised, the premium reduces the cost basis of the security or currency purchased by the Fund. In writing an
option, the Fund bears the market risk of an unfavorable change in the price of the security or currency underlying the written
option. As the writer of a covered call option on a security, a Fund foregoes, during the option’s life, the opportunity to profit from
increases in the market value of the security covering the call option above the sum of the premium and the exercise price of the
call. Exercise of an option written by the Fund could result in the Fund selling or buying a security or currency at a price different
from the current fair value. Options written by the Fund do not give rise to counterparty credit risk, as they obligate the Fund, not
its counterparties, to perform.

When a Fund purchases an option, the premium paid by the Fund is recorded as an asset and is subsequently adjusted to the cur-
rent fair value of the option purchased. Purchasing call options tends to increase the Fund'’s exposure to the underlying
instrument. Purchasing put options tends to decrease the Fund’s exposure to the underlying instrument. Premiums paid for pur-
chasing options that expire are treated as realized losses. Premiums paid for purchasing options that are exercised or closed are
added to the amounts paid or offset against the proceeds on the underlying security to determine the realized gain or loss. The
risks associated with purchasing put and call options are potential loss of the premium paid and, in the instances of OTC deriva-
tives, the failure of the counterparty to honor its obligation under the contract.

Oakmark, Global Select, and Select used purchased options for tax management purposes during the period ended March 31,
2020. Oakmark, Global Select, and Select had (in thousands) net realized losses on purchased options of $34,030, $2,567 and
$9,125, respectively. There were no outstanding purchased options as of March 31, 2020.

Oakmark, Global Select, and Select used options written for tax management purposes during the period ended March 31, 2020.
Oakmark, Global Select, and Select had (in thousands) net realized losses on written options of $46,727, $3,156 and $19,051,
respectively. Written options outstanding, if any, are listed on each Fund’s Schedule of Investments.

Credit facility

The Trust has a $200 million committed unsecured line of credit and a $300 million uncommitted unsecured discretionary
demand line of credit (the “Facility”) with State Street. Borrowings under the Facility bear interest at 1.25% above the greater of
the Federal Funds Effective Rate or LIBOR, as defined in the credit agreement. To maintain the Facility, an annualized commit-
ment fee of 0.20% on the unused committed portion is charged to the Trust. Fees and interest expense, if any, related to the
Facility are included in other expenses in the Statements of Operations. There were no borrowings under the Facility during the
period ended March 31, 2020.

Expense offset arrangement

State Street serves as custodian of the Funds. State Street’s fee may be reduced by credits that are an earnings allowance calculated
on the average daily cash balances each Fund maintains with State Street. Credit balances used to reduce the Funds’ custodian
fees, if any, are reported as a reduction of total expenses in the Statements of Operations. During the period ended March 31,
2020, none of the Funds received an expense offset credit.

Repurchase agreements
Each Fund may invest in repurchase agreements, which are short-term investments whereby the Fund acquires ownership of a
debt security and the seller agrees to repurchase the security at a future date at a specified price.

The Funds’ custodian receives delivery of the underlying securities collateralizing repurchase agreements. It is the Funds’ policy
that the value of the collateral be at least equal to 102% of the repurchase price, including interest. The Adviser is responsible for
determining that the value of the collateral is at all times at least equal to 102% of the repurchase price, including interest.
Repurchase agreements could involve certain risks in the event of default or insolvency of the counterparty, including possible
delays or restrictions upon a Fund’s ability to dispose of the underlying securities. At March 31, 2020, all of the Funds held
repurchase agreements.
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Security lending

Each Fund may lend its portfolio securities to broker-dealers and banks. Any such loan must be continuously secured by collateral
in cash, cash equivalents or U.S. Treasury or agency securities maintained on a current basis in an amount at least equal to the fair
value of the securities loaned by a Fund. The Fund would continue to receive the equivalent of the interest or dividends paid by
the issuer on the securities loaned and would also receive an additional return that may be in the form of a fixed fee or a percent-
age of the earnings on the collateral. The Fund has the right to call the loan and attempt to obtain the securities loaned at any
time on notice of not more than five business days. In the event of bankruptcy or other default of the borrower, the Fund could
experience delays in liquidating the loan collateral or recovering the loaned securities and incur expenses related to enforcing its
rights. There could also be a decline in the value of the collateral or in the fair value of the securities loaned while the Fund seeks
to enforce its rights thereto and the Fund could experience subnormal levels of income or lack of access to income during that
period. A Fund may not exercise proxy voting rights for a security that is on loan if it is unable to recall the security prior to the
record date. The Trust, on behalf of the Funds, has entered into an agreement with State Street to serve as its agent for the purpose
of lending securities and maintaining the collateral account. Security lending income, if any, net of any fees retained by the securi-
ties lending agent, is included in the Statement of Operations.

At March 31, 2020, none of the Funds had securities on loan.

Interfund lending

Pursuant to an exemptive order issued by the SEC, the Funds may participate in an interfund lending program. This program pro-
vides an alternative credit facility that allows the Funds to lend money to, and borrow money from, each other for temporary
purposes (an “Interfund Loan”). All Interfund Loans are subject to conditions pursuant to the SEC exemptive order designed to
ensure fair and equitable treatment of participating Funds. Any Interfund Loan would consist only of uninvested cash reserves
that the lending Fund otherwise would invest in short-term repurchase agreements or other short-term instruments. There were
no interfund loans during the period ended March 31, 2020.

. TRANSACTIONS WITH AFFILIATES
Each Fund has an investment advisory agreement with the Adviser. For management services and facilities furnished, the Adviser
receives from each Fund a monthly fee based on that Fund’s net assets at the end of the preceding month. Annual fee rates are as
follows:

Fund Advisory Fees Fund Advisory Fees

Oakmark 1.00% up to $2 billion; Global
0.90% on the next $1 billion;
0.80% on the next $2 billion;
0.75% on the next $2.5 billion;
0.675% on the next $2.5 billion;
0.625% on the next $2.5 billion;
0.620% on the next $12.5 billion;
0.615% on the next $10 billion; and
0.610% over $35 billion

1.00% up to $2 billion;

0.95% on the next $2 billion;
0.90% on the next $4 billion; and
0.875% over $8 billion

Global Select 1.00% up to $2 billion;
0.95% on the next $1 billion;
0.875% on the next $4 billion; and

0.85% over $7 billion

Select 1.00% up to $1 billion;
0.95% on the next $500 million;
0.90% on the next $500 million;
0.85% on the next $500 million;
0.80% on the next $2.5 billion;
0.75% on the next $5 billion; and
0.725% over $10 billion

International 1.00% up to $2 billion;

0.95% on the next $1 billion;
0.85% on the next $2 billion;
0.825% on the next $2.5 billion;
0.815% on the next $3.5 billion;
0.805% on the next $5.5 billion;
0.80% on the next $6.5 billion;

0.795% on the next $7 billion;

Equity and Income

0.75% up to $5 billion;

0.70% on the next $2.5 billion;
0.675% on the next $2.5 billion;
0.65% on the next $2.5 billion;
0.60% on the next $3.5 billion;
0.585% on the next $5 billion;
0.5775% on the next $7 billion; and
0.5725% over $28 billion

Int’l Small Cap

0.790% on the next $5 billion;
0.785% on the next $10 billion;
0.775% on the next $5 billion; and
0.770% over $50 billion

1.25% up to $500 million;

1.10% on the next $1 billion;

1.05% on the next $2 billion;
1.025% on the next $1.5 billion; and
1.00% over $5 billion

The Adviser has contractually agreed, through January 27, 2021, to waive the advisory fee otherwise payable to it by the following
percentages with respect to each Fund: 0.043% for Oakmark; 0.074% for Select; 0.099% for Equity and Income; 0.059% for Global;
0.066% for Global Select; and 0.052% for International. When determining whether a Fund’s total expenses exceed the additional
contractual expense cap described below, a Fund’s net advisory fee, reflecting application of the advisory fee waiver, will be used to
calculate a Fund’s total expenses. The Adviser is not entitled to collect on or make a claim for waived fees that are the subject of
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this undertaking at any time in the future. This arrangement may only be modified or amended with approval from a Fund and
the Adviser. The advisory fees waived for each Fund are included in the Statement of Operations.

The Adviser has contractually agreed, through January 27, 2021, to reimburse each Fund Class to the extent, but only to the
extent that the annualized expenses (excluding taxes, interest, all commissions and other normal charges incident to the purchase
and sale of portfolio securities, and extraordinary charges such as litigation costs, but including fees paid to the Adviser) exceed
the percent set forth below of average daily net assets of each Fund Class.

Investor Advisor Institutional Service
Fund Class Class Class Class
Oakmark 1.50% 1.40% 1.30% 1.75%
Select 1.50 1.40 1.30 1.75
Equity and Income 1.00 0.90 0.80 1.25
Global 1.75 1.65 1.55 2.00
Global Select 1.75 1.65 1.55 2.00
International 2.00 1.90 1.80 2.25
Int’l Small Cap 2.00 1.90 1.80 2.25

The Adviser is entitled to recoup from assets attributable to any Fund Class amounts reimbursed to that Fund Class, except to the
extent that the Fund Class already has paid such recoupment to the Adviser or such recoupment would cause that Class’ total
operating expenses to exceed the expense limitation or to exceed any lower limit in effect at the time of recoupment. Any such
repayment must be made within three fiscal years after the year in which the reimbursement occurred. As of March 31, 2020,
there were no amounts subject to recoupment.

The Adviser and/or the Funds have entered into agreements with financial intermediaries to provide recordkeeping, processing,
shareholder communications and other services to customers of the intermediaries and have agreed to compensate the intermedi-
aries for providing those services. Certain of those services would be provided by the Funds if the shares of those customers were
registered directly with the Funds’ transfer agent. Accordingly, the Funds pay a portion of the intermediary fees pursuant to an
agreement with the Adviser and the Adviser pays the remainder of the fees. The fees incurred by the Funds are reflected as other
shareholder servicing fees in the Statements of Operations.

The Independent Trustees of the Trust may participate in the Trust’s Deferred Compensation Plan for Independent Trustees.
Participants in the plan may elect to defer all or a portion of their compensation. Amounts deferred are retained by the Trust and
represent an unfunded obligation of the Trust. The value of a participant’s deferral account is determined by reference to the
change in value of Institutional Class shares of one or more of the Funds or a money market fund as specified by the participant.
Benefits would be payable after a stated number of years or retirement from the Board of Trustees. The accrued obligations of the
Funds under the plan are reflected as deferred Trustee compensation in the Statements of Assets and Liabilities. The change in the
accrued obligations for the period is included in Trustees’ fees in the Statements of Operations. The Trust pays the compensation
of the Trustees other than those affiliated with the Adviser and all expenses incurred in connection with their services to the Trust.
The Trust does not provide any pension or retirement benefits to its Trustees.

The Funds reimburse the Adviser for a portion of the compensation paid to the Funds’ Chief Compliance Officer (“CCO”). The
CCO expenses incurred by the Funds are included in other expenses in the Statements of Operations.

3. FEDERAL INCOME TAXES
It is each Fund’s policy to comply with the requirements of the Internal Revenue Code applicable to regulated investment compa-
nies and to distribute substantially all of its net taxable income, including any net realized gains on investments, to its
shareholders. Therefore, no federal income tax provision is required. The Adviser has determined that no income tax provision for
uncertain tax positions is required in the Funds’ financial statements. Generally, each of the tax years in the four-year period
ended March 31, 2020, remains subject to examination by taxing authorities.

At March 31, 2020, the cost of investments for federal income tax purposes and related composition of unrealized gains and losses
for each Fund were as follows (in thousands):

Cost of Investments Net Unrealized

for Federal Income Gross Unrealized Gross Unrealized Appreciation

Fund Tax Purposes Appreciation (Depreciation) (Depreciation)
Oakmark $9,317,786 $2,288,478 $(1,371,956) $916,522
Select 2,906,472 741,416 (421,082) 320,334
Equity and Income 7,277,449 1,594,265 (761,958) 832,307
Global 1,247,639 190,103 (352,261) (162,158)
Global Select 1,459,482 203,547 (402,777) (199,230)
International 30,980,124 574,351 (12,514,050) (11,939,699)
Int’l Small Cap 1,392,236 35,305 (505,499) (470,194)
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As of March 31, 2020, the short- and long-term capital losses available to offset future capital gains were as follows (in thousands):

Short-Term Long-Term Total
Global Select $24,569 $32,894 $57,463
International 1,123,825 35,075 1,158,900
Int’l Small Cap 98,919 77,009 175,928

At March 31, 2020, the components of distributable earnings on a tax basis (excluding unrealized appreciation (depreciation))

were as follows (in thousands):

Undistributed

Undistributed Long-

Total Distributable

Ordinary Income Term Gain Earnings
Oakmark $37,329 $456,297 $493,626
Select 4,535 12,120 16,655
Equity and Income 26,836 292,842 319,678
Global 0 21,194 21,194
Global Select 0 0 0
International 0 0 0
Int’l Small Cap 4,051 0 4,051

During the six-month period ended March 31, 2020, and the year ended September 30, 2019, the tax character of distributions

paid was as follows (in thousands):

Period Ended
March 31, 2020

Year Ended
September 30, 2019

Distributions Paid

Distributions Paid

Distributions Paid

Distributions Paid

from Ordinary Return of from Long-Term from Ordinary from Long-Term
Fund Income Capital Capital Gain Income Capital Gain
Oakmark $138,674 $0 $1,199,254 $127,332 $1,146,358
Select 34,620 0 0 10,491 203,060
Equity and Income 194,448 0 804,605 225,245 966,310
Global 25,067 0 41,003 20,657 214,231
Global Select 24,758 0 0 30,476 69,947
International 621,102 18 0 703,498 1,540,995
Int’l Small Cap 4,834 0 0 23,599 97,332

On March 31, 2020, the Funds had temporary book/tax differences in undistributed earnings that were primarily attributable to
trustee deferred compensation expenses, passive foreign investment companies, foreign currency contracts and deferrals of capital
losses on wash sales. Temporary differences will reverse over time. The Funds have permanent differences in book/tax undistrib-
uted earnings primarily attributable to equalization debits and distribution re-designations. Permanent differences are recorded in

their respective component of the Analysis of Net Assets for the six-month period ended March 31, 2020.

During the six-month period ended March 31, 2020, the following amounts were classified due to permanent differences between
book and tax accounting (in thousands):

Distributable

Fund Paid in Capital Earnings
Oakmark $756,566 $(756,566)
Select 3,312 (3,312)
Equity and Income 88,005 (88,005)
Global 2,172 2,172)
Global Select (3,927) 3,927
International (29,133) 29,133
Int’l Small Cap (213) 213
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4. INVESTMENT TRANSACTIONS
For the six-month period ended March 31, 2020, transactions in investment securities (excluding short-term and U.S. government
securities) were as follows (in thousands):

Equity & Global Int’l

Oakmark Select Income Global Select International Small Cap

Purchases $1,722,717 $661,682 $727,797 $172,111 $245,195 $4,690,094 $277,716
Proceeds from sales 3,471,997 869,248 1,686,599 344,795 349,865 7,114,904 313,948

Purchases at cost and proceeds from sales (in thousands) of long-term U.S. government securities for the six-month period ended
March 31, 2020, were $0 and $141,540 respectively, for Equity and Income.

During the six-month period ended March 31, 2020, Oakmark and Equity and Income engaged in purchase and sale transactions
(in thousands) totaling $14,929 that have a common investment advisor. These transactions complied with Rule 17a-7 under the
1940 act.

During the six-month period ended March 31, 2020, Oakmark had in-kind sales transactions totaling $1,199,745.

5. INVESTMENTS IN AFFILIATED ISSUERS
A company was considered to be an affiliate of a Fund because that Fund owned 5% or more of the company’s voting securities
during all or part of the six-month period ended March 31, 2020. Purchase and sale transactions and dividend and interest income
earned during the period on these securities are listed after the applicable Fund’s Schedule of Investments.

6. SUBSEQUENT EVENTS
The Adviser has evaluated the possibility of subsequent events existing in the Funds’ financial statements. The Adviser has deter-
mined that there are no material events that would require adjustment or disclosure in the Funds’ financial statements through
the date of the publication of this report.

The continued impact of the coronavirus pandemic (“COVID-19”) on the financial results of each Fund will depend on future
developments, including the duration and spread of COVID-19 and related advisories and restrictions. COVID-19 has resulted,
and may continue to result, in significant market volatility, exchange trading suspensions and closures, global financial market
declines, higher default rates, and substantial economic downturn in economies throughout the world. These developments and
the impact of COVID-19 on the financial markets and the overall economy are highly uncertain and cannot be predicted. The
effects of COVID-19 may materially impact the value and performance of each Fund, its ability to buy and sell fund investments
at appropriate valuations, and its ability to achieve its investment objectives. If the financial markets and/or the overall economy
are impacted for an extended period, the future financial results of each Fund may be materially adversely affected.
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For a share outstanding throughout each period

Income from Investment Operations:

Net Gain
(Loss) on
Net Asset Investments
Value, Net (Both Total from
Beginning of Investment  Realized and Investment
Period Income Unrealized) Operations
Oakmark Fund
Investor Class
10/1/2019-03/31/20+ $77.89 0.28@ (15.87) (15.59)
09/30/19 $88.99 0.88@ (6.43) (5.55)
09/30/18 $82.85 0.58@ 8.99 9.57
09/30/17 $68.70 0.76 15.26 16.02
09/30/16 $60.93 0.82 7.85 8.67
09/30/15 $68.46 0.59 (3.57) (2.98)
Advisor Class
10/1/2019-03/31/20+ $77.88 0.32@ (15.85) (15.53)
09/30/19 $89.07 0.96@ (6.46) (5.50)
09/30/18 $82.97 0.68@ 8.99 9.67
09/30/17© $71.35 0.66@ 10.96 11.62
Institutional Class
10/1/2019-03/31/20+ $77.95 0.35@ (15.86) (15.51)
09/30/19 $89.09 1.01@ (6.44) (5.43)
09/30/18 $82.97 0.72@ 8.99 9.71
09/30/17@ $71.35 0.67@ 10.95 11.62
Service Class
10/1/2019-03/31/20+ $77.55 0.17@ (15.84) (15.67)
09/30/19 $88.54 0.66@ (6.37) (5.71)
09/30/18 $82.48 0.33@ 8.95 9.28
09/30/17 $68.34 0.47@ 15.28 15.75
09/30/16 $60.59 0.59 7.83 8.42
09/30/15 $68.18 0.38@ (3.56) (3.18)
+ Unaudited.

T Data has been annualized.

(a) Computed using average shares outstanding throughout the period.
(b) Includes interest expense that amounts to less than 0.01%.

(c) Commenced on 11/30/2016.
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Less Distributions: Ratios/Supplemental Data:

Ratio of

Ratio of Net Ratio of

Distributions  Distributions Net Asset Net Assets, Net Investment Gross
from Net from Value, End of Expenses Income to Expenses  Portfolio
Investment Capital Total Redemption End of Total Period to Average Average to Average Turnover
Income Gains  Distributions Fees Period Return ($million)  Net Assets Net Assets  Net Assets Rate
(0.65) (6.01) (6.66) 0.00 $55.64 -22.53% $5,568.2 0.91%7 0.73%7 0.95%F 12%
(0.50) (5.05) (5.55) 0.00 $77.89  -5.68% $9,044.6 0.88% 1.13% 0.92% 51%
(0.40) (3.03) (3.43) 0.00 $88.99 11.84% $12,626.2 0.85% 0.68% 0.89% 29%
(0.77) (1.10) (1.87) 0.00 $82.85 23.79%  $14,200.2 0.86% 0.91% 0.90% 19%
(0.60) (0.30) (0.90) 0.00 $68.70 14.36%  $14,636.0 0.89% 1.14% 0.89% 20%
(0.42) (4.13) (4.55) 0.00 $60.93 -4.87%  $16,445.0 0.85%® 0.92% 0.85%® 33%
(0.73) (6.01) (6.74) 0.00 $55.61 -22.48% $3,010.2 0.80% 0.83%7 0.84%F 12%
(0.64) (5.05) (5.69) 0.00 $77.88  -5.59% $4,786.4 0.78% 1.23% 0.82% 51%
(0.54) (3.03) (3.57) 0.00 $89.07 11.96% $5,400.6 0.73% 0.79% 0.77% 29%
0.00 0.00 0.00 0.00 $82.97 16.29% $1,839.8 0.72%7 1.01%%F 0.76%T 19%
(0.80) (6.01) (6.81) 0.00 $55.63 -22.46% $1,575.4 0.73%T 0.91%f 0.77%F 12%
(0.66) (5.05) (5.71) 0.00 $77.95 -551% $2,302.3 0.70% 1.29% 0.75% 51%
(0.56) (3.03) (3.59) 0.00 $89.09 12.01% $3,330.6 0.70% 0.83% 0.74% 29%
0.00 0.00 0.00 0.00 $82.97 16.29% $2,569.2 0.68%7 1.02%t 0.73%% 19%
(0.39) (6.01) (6.40) 0.00 $55.48 -22.63% $54.9 1.18%7F 0.45%7F 1.22% 12%
(0.23) (5.05) (5.28) 0.00 $77.55 -5.93% $97.6 1.15% 0.86% 1.19% 51%
(0.19) (3.03) (3.22) 0.00 $88.54 11.51% $143.4 1.13% 0.39% 1.17% 29%
(0.51) (1.10) (1.61) 0.00 $82.48 23.45% $168.4 1.14% 0.63% 1.18% 19%
(0.37) (0.30) (0.67) 0.00 $68.34 14.00% $177.2 1.21% 0.86% 1.21% 20%
(0.28) (4.13) (4.47) 0.00 $60.59  -5.19% $194.4 1.19%® 0.57% 1.19%® 33%
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Oakmark Funds
Financial Highlights

For a share outstanding throughout each period

Income from Investment Operations:

Net Gain
(Loss) on
Net Asset Investments
Value, Net (Both Total from
Beginning of Investment  Realized and Investment
Period Income Unrealized) Operations
Oakmark Select Fund
Investor Class
10/1/2019-03/31/20+ $39.20 0.04@ (9.67) (9.63)
09/30/19 $45.84 0.45@ (5.37) (4.92)
09/30/18 $47.84 0.09@ (0.08) 0.01
09/30/17 $40.99 0.17 8.78 8.95
09/30/16 $36.79 0.39 3.93 4.32
09/30/15 $44.71 0.08@ (2.60) (2.52)
Advisor Class
10/1/2019-03/31/20+ $39.21 0.07@ (9.66) (9.59)
09/30/19 $45.90 0.52@ (5.41) (4.89)
09/30/18 $47.90 0.16@ (0.08) 0.08
09/30/17® $41.93 0.20@ 5.77 5.97
Institutional Class
10/1/2019-03/31/20+ $39.23 0.08@ (9.67) (9.59)
09/30/19 $45.91 0.54@ (5.40) (4.86)
09/30/18 $47.91 0.17@ (0.08) 0.09
09/30/17® $41.93 0.22@ 5.76 5.98
Service Class
10/1/2019-03/31/20+ $38.63 (0.02)@ (9.60) (9.62)
09/30/19 $45.23 0.35@ (5.29) (4.94)
09/30/18 $47.21 (0.03)@ (0.08) (0.11)
09/30/17 $40.44 0.05@ 8.68 8.73
09/30/16 $36.31 0.23@ 3.90 4.13
09/30/15 $44.32 (0.05)@ (2.56) (2.61)
+ Unaudited.

T Data has been annualized.

(a) Computed using average shares outstanding throughout the period.

(b) Commenced on 11/30/2016.
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Less Distributions:

Ratios/Supplemental Data:

Ratio of

Ratio of Net Ratio of

Distributions  Distributions Net Asset Net Assets, Net Investment Gross
from Net from Value, End of Expenses Income to Expenses  Portfolio
Investment Capital Total Redemption End of Total Period to Average Average to Average Turnover
Income Gains  Distributions Fees Period Return ($million)  Net Assets Net Assets  Net Assets Rate
(0.29) 0.00 (0.29) 0.00 $29.28 -24.80% $2,268.5 1.03%t 0.20%7F 1.10%7F 16%
(0.06) (1.66) (1.72) 0.00 $39.20 -10.34% $3,154.9 1.00% 1.14% 1.08% 45%
(0.14) (1.87) (2.01) 0.00 $45.84 -0.08% $4,376.3 0.97% 0.20% 1.04% 41%
(0.40) (1.70) (2.10) 0.00 $47.84 22.61% $4,854.7 0.96% 0.39% 1.03% 22%
(0.12) 0.00 (0.12) 0.00 $40.99 11.76% $4,962.7 0.98% 0.92% 0.98% 38%
0.00 (5.40) (5.40) 0.00 $36.79  -6.75% $5,499.3 0.95% 0.20% 0.95% 46%
(0.35) 0.00 (0.35) 0.00 $29.27 -24.73% $441.9 0.89%7 0.34%7 0.96%F 16%
(0.14) (1.66) (1.80) 0.00 $39.21 -10.24% $638.5 0.86% 1.31% 0.94% 45%
(0.21) (1.87) (2.08) 0.00 $45.90 0.08% $711.4 0.82% 0.34% 0.89% 41%
0.00 0.00 0.00 0.00 $47.90 14.24% $571.3 0.81%T 0.54%7 0.89%7F 22%
(0.37) 0.00 (0.37) 0.00 $29.27 -24.74% $538.4 0.84% 0.38%T 0.92%7F 16%
(0.16) (1.66) (1.82) 0.00 $39.23 -10.18% $660.3 0.82% 1.36% 0.90% 45%
(0.22) (1.87) (2.09) 0.00 $45.91 0.10% $852.0 0.79% 0.37% 0.86% 41%
0.00 0.00 0.00 0.00 $47.91 14.26% $768.9 0.79%% 0.58%% 0.87%F 22%
(0.02) 0.00 (0.02) 0.00 $28.99 -2491% $3.1 1.29%7% (0.08)%7 1.37%%F 16%
0.00 (1.66) (1.66) 0.00 $38.63 -10.55% $7.1 1.24% 0.89% 1.31% 45%
0.00 (1.87) (1.87) 0.00 $45.23  -0.32% $14.1 1.23% (0.06)% 1.30% 41%
(0.26) (1.70) (1.96) 0.00 $47.21  22.29% $27.9 1.24% 0.11% 1.31% 22%
0.00 0.00 0.00 0.00 $40.44 11.37% $34.6 1.32% 0.62% 1.32% 38%
0.00 (5.40) (5.40) 0.00 $36.31  -7.04% $36.8 1.27% (0.12)% 1.27% 46%
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Oakmark Funds
Financial Highlights

For a share outstanding throughout each period

Income from Investment Operations:

Net Gain
(Loss) on
Net Asset Investments
Value, Net (Both Total from
Beginning of Investment  Realized and Investment
Period Income Unrealized) Operations
Oakmark Equity and Income Fund
Investor Class
10/1/2019-03/31/20+ $30.30 0.23@ (4.97) (4.74)
09/30/19 $32.52 0.52@ (0.04) 0.48
09/30/18 $33.41 0.49@ 1.22 1.71
09/30/17 $30.20 0.58 3.89 4.47
09/30/16 $29.98 0.36@ 1.73 2.09
09/30/15 $33.65 0.36 (1.04) (0.68)
Advisor Class
10/1/2019-03/31/20+ $30.31 0.25@ (4.96) 4.71)
09/30/19 $32.55 0.55@ (0.03) 0.52
09/30/18 $33.46 0.56@ 1.20 1.76
09/30/17® $29.97 0.55@ 2.94 3.49
Institutional Class
10/1/2019-03/31/20+ $30.33 0.26@ (4.97) (4.71)
09/30/19 $32.56 0.59@ (0.05) 0.54
09/30/18 $33.46 0.58@ 1.19 1.77
09/30/17® $29.97 0.59@ 2.90 3.49
Service Class
10/1/2019-03/31/20+ $30.11 0.19@ (4.94) (4.75)
09/30/19 $32.29 0.44@ (0.02) 0.42
09/30/18 $33.19 0.40@ 1.21 1.61
09/30/17 $30.00 0.45 3.90 4.35
09/30/16 $29.75 0.26@ 1.73 1.99
09/30/15 $33.41 0.25 (1.03) (0.78)
+ Unaudited.

T Data has been annualized.
(a) Computed using average shares outstanding throughout the period.
(b) Commenced on 11/30/2016.
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Less Distributions:

Ratios/Supplemental Data:

Ratio of

Ratio of Net Ratio of

Distributions  Distributions Net Asset Net Assets, Net Investment Gross
from Net from Value, End of Expenses Income to Expenses  Portfolio
Investment Capital Total Redemption End of Total Period to Average Average to Average Turnover
Income Gains  Distributions Fees Period Return ($million)  Net Assets Net Assets  Net Assets Rate
(0.51) (2.15) (2.66) 0.00 $22.90 -17.48% $5,966.7 0.83%7 1.55% 0.93%F 7%
(0.50) (2.20) (2.70) 0.00 $30.30 2.29% $9,006.7 0.81% 1.74% 0.91% 11%
(0.43) (2.17) (2.60) 0.00 $32.52 5.29%  $12,159.5 0.78% 1.51% 0.88% 23%
(0.47) (0.79) (1.26) 0.00 $33.41 1530%  $14,249.1 0.78% 1.71% 0.87% 18%
(0.34) (1.53) (1.87) 0.00 $30.20 7.34%  $15,367.7 0.79% 1.22% 0.79% 18%
(0.27) (2.72) (2.99) 0.00 $29.98 -2.53%  $17,285.5 0.75% 1.06% 0.75% 25%
(0.55) (2.15) (2.70) 0.00 $22.90 -17.39% $1,004.3 0.70%F 1.69%t 0.80%F 7%
(0.56) (2.20) (2.76) 0.00 $30.31 241% $1,347.6 0.68% 1.86% 0.78% 11%
(0.50) (2.17) (2.67) 0.00 $32.55 5.42% $1,720.5 0.64% 1.72% 0.74% 23%
0.00 0.00 0.00 0.00 $33.46 11.64% $724.7 0.61%T 2.07%7 0.71%F 18%
(0.57) (2.15) (2.72) 0.00 $22.90 -17.40% $971.2 0.64%T 1.77%t 0.74%F 7%
(0.57) (2.20) (2.77) 0.00 $30.33 2.49% $1,188.9 0.63% 1.96% 0.72% 11%
(0.50) (2.17) (2.67) 0.00 $32.56 5.47% $1,035.0 0.59% 1.77% 0.69% 23%
0.00 0.00 0.00 0.00 $33.46 11.64% $536.3 0.59%% 2.19%% 0.69%F 18%
(0.43) (2.15) (2.58) 0.00 $22.78 -17.58% $184.9 1.09%7F 1.29%7% 1.19%% 7%
(0.40) (2.20) (2.60) 0.00 $30.11 2.05% $293.1 1.05% 1.48% 1.15% 11%
(0.34) (2.17) (2.51) 0.00 $32.29 4.99% $447.5 1.05% 1.23% 1.15% 23%
(0.37) (0.79) (1.16) 0.00 $33.19  14.95% $622.1 1.05% 1.44% 1.14% 18%
(0.21) (1.53) (1.74) 0.00 $30.00 7.02% $744.2 1.10% 0.90% 1.10% 18%
(0.16) (2.72) (2.88) 0.00 $29.75  -2.84% $900.7 1.09% 0.71% 1.09% 25%
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Oakmark Funds
Financial Highlights

For a share outstanding throughout each period

Income from Investment Operations:

T Data has been annualized.
(a) Computed using average shares outstanding throughout the period.
(b) Commenced on 11/30/2016.

Net Gain
(Loss) on
Net Asset Investments
Value, Net (Both Total from
Beginning of Investment  Realized and Investment
Period Income Unrealized) Operations
Oakmark Global Fund
Investor Class
10/1/2019-03/31/20+ $27.52 (0.04)@ (7.26) (7.30)
09/30/19 $32.21 0.50@ (1.71) (1.21)
09/30/18 $34.32 0.25 0.12 0.37
09/30/17 $26.36 0.29@ 7.97 8.26
09/30/16 $26.34 0.32 0.48 0.80
09/30/15 $30.34 0.25@ (2.16) (1.91)
Advisor Class
10/1/2019-03/31/20+ $27.53 (0.02)@ (7.26) (7.28)
09/30/19 $32.22 0.49@ (1.66) (1.17)
09/30/18 $34.36 0.30 0.10 0.40
09/30/17® $27.22 0.24@ 6.90 7.14
Institutional Class
10/1/2019-03/31/20+ $27.54 (0.01)@ (7.26) (7.27)
09/30/19 $32.25 0.59@ (1.75) (1.16)
09/30/18 $34.38 0.31 0.12 0.43
09/30/17® $27.22 0.26 6.90 7.16
Service Class
10/1/2019-03/31/20+ $26.68 (0.07)@ (7.04) (7.11)
09/30/19 $31.27 0.44@ (1.68) (1.24)
09/30/18 $33.40 0.14 0.13 0.27
09/30/17 $25.65 (0.14) 8.11 7.97
09/30/16 $25.62 0.21@ 0.47 0.68
09/30/15 $29.57 0.13@ (2.10) (1.97)
+ Unaudited.
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Less Distributions:

Ratios/Supplemental Data:

Ratio of

Ratio of Net Ratio of

Distributions  Distributions Net Asset Net Assets, Net Investment Gross
from Net from Value, End of Expenses Income to Expenses  Portfolio
Investment Capital Total Redemption End of Total Period to Average Average to Average Turnover
Income Gains  Distributions Fees Period Return ($million)  Net Assets Net Assets  Net Assets Rate
(0.40) (0.69) (1.09) 0.00 $19.13 -27.85% $612.5 1.20%+ (0.27)%7 1.26%7 11%
(0.29) (3.19) (3.48) 0.00 $27.52  -2.48% $1,077.3 1.17% 1.82% 1.23% 20%
(0.30) (2.18) (2.48) 0.00 $32.21 1.02% $1,492.7 1.15% 0.68% 1.21% 25%
(0.30) 0.00 (0.30) 0.00 $34.32  31.64% $1,811.8 1.15% 0.96% 1.21% 32%
(0.31) (0.47) (0.78) 0.00 $26.36 2.93% $2,328.9 1.17% 1.14% 1.17% 32%
(0.35) (1.74) (2.09) 0.00 $26.34 -6.92% $2,950.8 1.12% 0.86% 1.12% 36%
(0.44) (0.69) (1.13) 0.00 $19.12 -27.82% $188.6 1.07%t (0.15)%7 1.13%F 11%
(0.33) (3.19) (3.52) 0.00 $27.53  -2.35% $263.0 1.05% 1.79% 1.10% 20%
(0.36) (2.18) (2.54) 0.00 $32.22 1.10% $440.2 1.06% 0.89% 1.12% 25%
0.00 0.00 0.00 0.00 $34.36 26.23% $499.9 1.01%t 0.89%T 1.07%7 32%
(0.45) (0.69) (1.14) 0.00 $19.13 -27.78% $257.5 1.02% (0.09)%7 1.08%7 11%
(0.36) (3.19) (3.55) 0.00 $27.54 -2.30% $313.8 1.00% 2.17% 1.06% 20%
(0.38) (2.18) (2.56) 0.00 $32.25 1.18% $333.5 0.98% 0.93% 1.04% 25%
0.00 0.00 0.00 0.00 $34.38  26.30% $309.6 0.96%7 1.55%7F 1.02%7 32%
(0.34) (0.69) (1.03) 0.00 $18.54 -27.95% $7.6 1.47%% (0.54)%7 1.52% 11%
(0.16) (3.19) (3.35) 0.00 $26.68 -2.71% $12.3 1.41% 1.66% 1.47% 20%
(0.22) (2.18) (2.40) 0.00 $31.27 0.73% $16.6 1.44% 0.43% 1.50% 25%
(0.22) 0.00 (0.22) 0.00 $33.40 31.27% $22.5 1.42% 0.63% 1.48% 32%
(0.18) (0.47) (0.65) 0.00 $25.65 2.60% $25.6 1.50% 0.82% 1.50% 32%
(0.24) (1.74) (1.98) 0.00 $25.62 -7.33% $32.3 1.52% 0.46% 1.52% 36%
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Oakmark Funds
Financial Highlights

For a share outstanding throughout each period

Income from Investment Operations:

Net Gain
(Loss) on
Net Asset Investments
Value, Net (Both Total from
Beginning of Investment  Realized and Investment
Period Income Unrealized) Operations
Oakmark Global Select Fund
Investor Class
10/1/2019-03/31/20+ $16.81 (0.04)@ (3.68) (3.72)
09/30/19 $18.58 0.31@ (1.31) (1.00)
09/30/18 $19.78 0.22@ (0.36) (0.14)
09/30/17 $15.81 0.26 3.88 4.14
09/30/16 $15.19 0.18 1.31 1.49
09/30/15 $16.63 0.12 (0.65) (0.53)
Advisor Class
10/1/2019-03/31/20+ $16.80 (0.03)@ (3.67) (3.70)
09/30/19 $18.60 0.37@ (1.37) (1.00)
09/30/18 $19.81 0.25@ (0.37) (0.12)
09/30/17® $16.39 0.25@ 3.17 3.42
Institutional Class
10/1/2019-03/31/20+ $16.81 (0.02)@ (3.68) (3.70)
09/30/19 $18.61 0.35@ (1.34) (0.99)
09/30/18 $19.81 0.27@ (0.37) (0.10)
09/30/17® $16.39 0.23@ 3.19 3.42

+ Unaudited.

T Data has been annualized.

(a) Computed using average shares outstanding throughout the period.
(b) Commenced on 11/30/2016.
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Less Distributions:

Ratios/Supplemental Data:

Ratio of

Ratio of Net Ratio of

Distributions  Distributions Net Asset Net Assets, Net Investment Gross
from Net from Value, End of Expenses Income to Expenses  Portfolio
Investment Capital Total Redemption End of Total Period to Average Average to Average Turnover
Income Gains  Distributions Fees Period Return ($million)  Net Assets Net Assets  Net Assets Rate
(0.22) 0.00 (0.22) 0.00 $12.87 -22.52% $531.8 1.19%t (0.43)%7 1.25%F 14%
(0.22) (0.55) (0.77) 0.00 $16.81  -4.90% $798.4 1.18% 1.88% 1.25% 21%
(0.17) (0.89) (1.06) 0.00 $18.58 -0.86% $1,404.8 1.12% 1.15% 1.19% 26%
(0.17) 0.00 (0.17) 0.00 $19.78  26.41% $2,035.3 1.12% 1.25% 1.18% 39%
(0.13) (0.74) (0.87) 0.00 $15.81 9.92% $2,037.1 1.15% 1.12% 1.15% 17%
(0.14) (0.77) (0.91) 0.00 $15.19 -3.44% $2,033.4 1.13% 0.70% 1.13% 48%
(0.24) 0.00 (0.24) 0.00 $12.86 -22.43% $308.1 1.07%t (0.32)%7 1.14%%F 14%
(0.25) (0.55) (0.80) 0.00 $16.80 -4.85% $449.0 1.07%7% 2.25% 1.14% 21%
(0.20) (0.89) (1.09) 0.00 $18.60 -0.75% $457.6 1.02%7 1.32% 1.09% 26%
0.00 0.00 0.00 0.00 $19.81 20.87% $148.4 1.00% 1.58% 1.07%7 39%
(0.25) 0.00 (0.25) 0.00 $12.86 -22.43% $422.1 1.00% (0.25)%7 1.07%7 14%
(0.26) (0.55) (0.81) 0.00 $16.81 -4.79% $538.8 1.01% 2.15% 1.07% 21%
(0.21) (0.89) (1.10) 0.00 $18.61 -0.66% $780.8 0.96% 1.39% 1.03% 26%
0.00 0.00 0.00 0.00 $19.81  20.87% $608.0 0.94%7 1.46%7F 1.00%7 39%
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Oakmark Funds
Financial Highlights

For a share outstanding throughout each period

Income from Investment Operations:

T Data has been annualized.

(a) Computed using average shares outstanding throughout the period.
(b) Commenced on 11/30/2016.

(c) Amount rounds to less than $0.01 per share.

(d) Amount rounds to less than 0.01%

Net Gain
(Loss) on
Net Asset Investments
Value, Net (Both Total from
Beginning of Investment  Realized and Investment
Period Income Unrealized) Operations
Oakmark International Fund
Investor Class
10/1/2019-03/31/20+ $22.88 (0.02)@ (6.99) (7.01)
09/30/19 $26.14 0.64@ (2.43) (1.79)
09/30/18 $28.77 0.60 (2.36) (1.76)
09/30/17 $21.66 0.44 7.01 7.45
09/30/16 $21.34 0.36@ 1.04 1.40
09/30/15 $25.01 0.46 (2.55) (2.09)
Advisor Class
10/1/2019-03/31/20+ $22.86 (0.01)@ (6.97) (6.98)
09/30/19 $26.17 0.76@ (2.54) (1.78)
09/30/18 $28.82 0.70@ (2.44) (1.74)
09/30/17® $21.96 0.53@ 6.33 6.86
Institutional Class
10/1/2019-03/31/20+ $22.89 0.00@(© (6.97) (6.97)
09/30/19 $26.19 0.73@ (2.50) (1.77)
09/30/18 $28.82 0.63@ (2.35) (1.72)
09/30/17® $21.96 0.46@ 6.40 6.86
Service Class
10/1/2019-03/31/20+ $23.00 (0.05)@ (7.04) (7.09)
09/30/19 $26.26 0.61@ (2.48) (1.87)
09/30/18 $28.90 0.57 (2.42) (1.85)
09/30/17 $21.74 0.46 6.96 7.42
09/30/16 $21.40 0.29@ 1.04 1.33
09/30/15 $25.07 0.36@ (2.55) (2.19)
+ Unaudited.
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Less Distributions:

Ratios/Supplemental Data:

Ratio of

Ratio of Net Ratio of

Distributions  Distributions Net Asset Net Assets, Net Investment Gross
from Net from Value, End of Expenses Income to Expenses  Portfolio
Investment Capital Total Redemption End of Total Period to Average Average to Average Turnover
Income Gains  Distributions Fees Period Return ($million)  Net Assets Net Assets  Net Assets Rate
(0.45) 0.00 (0.45) 0.00 $15.42 -31.26% $8,292.7 1.00%7 (0.20)%7 1.06%7 16%
(0.44) (1.03) (1.47) 0.00 $22.88 -6.41%  $14,446.5 0.98% 2.84% 1.04% 35%
(0.39) (0.48) (0.87) 0.00 $26.14 -6.33%  $24,866.2 0.96% 1.84% 1.01% 36%
(0.34) 0.00 (0.34) 0.00 $28.77 34.88%  $31,058.2 0.95% 1.72% 1.00% 41%
(0.50) (0.58) (1.08) 0.00 $21.66 6.66%  $23,277.7 1.00% 1.72% 1.00% 44%
(0.51) (1.07) (1.58) 0.00 $21.34 -898%  $25,915.2 0.95% 1.81% 0.95% 48%
(0.48) 0.00 (0.48) 0.00 $15.40 -31.22% $4,512.1 0.91%7 (0.07)%7 0.96%F 16%
(0.50) (1.03) (1.53) 0.00 $22.86 -6.34% $6,701.4 0.90% 3.35% 0.95% 35%
(0.43) (0.48) (0.91) 0.00 $26.17 -6.25% $5,757.4 0.83% 2.53% 0.88% 36%
0.00 0.00 0.00 0.00 $28.82 31.24% $914.3 0.81%T 2.42%7 0.86%T 41%
(0.50) 0.00 (0.50) 0.00 $15.42 -31.20% $6,189.5 0.82%T 0.00%7F@ 0.87%7F 16%
(0.50) (1.03) (1.53) 0.00 $22.89 -6.27% $9,457.3 0.81% 3.20% 0.86% 35%
(0.43) (0.48) (0.91) 0.00 $26.19 -6.16%  $12,174.4 0.79% 2.25% 0.84% 36%
0.00 0.00 0.00 0.00 $28.82  31.24% $7,658.7 0.77%%F 2.06%F 0.83%F 41%
(0.37) 0.00 (0.37) 0.00 $15.54 -31.33% $174.8 1.27%7% (0.43)%7 1.32% 16%
(0.36) (1.03) (1.39) 0.00 $23.00 -6.70% $306.6 1.24% 2.68% 1.29% 35%
(0.31) (0.48) (0.79) 0.00 $26.26 -6.59% $442.9 1.24% 1.53% 1.29% 36%
(0.26) 0.00 (0.26) 0.00 $28.90 34.51% $579.7 1.22% 1.38% 1.27% 41%
(0.41) (0.58) (0.99) 0.00 $21.74 6.32% $532.3 1.34% 1.38% 1.34% 44%
(0.41) (1.07) (1.48) 0.00 $21.40 -931% $559.1 1.33% 1.48% 1.33% 48%
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Oakmark Funds
Financial Highlights

For a share outstanding throughout each period

Income from Investment Operations:

T Data has been annualized.

(a) Computed using average shares outstanding throughout the period.
(b) Amount rounds to less than $0.01 per share.

(c) Commenced on 11/30/2016.

Net Gain
(Loss) on
Net Asset Investments
Value, Net (Both Total from
Beginning of Investment  Realized and Investment
Period Income Unrealized) Operations
Oakmark International Small Cap Fund
Investor Class
10/1/2019-03/31/20+ $14.61 0.04@ (4.50) (4.46)
09/30/19 $16.34 0.27@ (0.89) (0.62)
09/30/18 $18.12 0.23@ (1.37) (1.14)
09/30/17 $14.84 0.23@ 3.50 3.73
09/30/16 $14.63 0.42@ 0.51 0.93
09/30/15 $16.38 0.19@ (0.78) (0.59)
Advisor Class
10/1/2019-03/31/20+ $14.64 0.05@ (4.51) (4.46)
09/30/19 $16.33 0.31@ (0.90) (0.59)
09/30/18 $18.14 0.25 (1.38) (1.13)
09/30/17© $14.16 0.19@ 3.79 3.98
Institutional Class
10/1/2019-03/31/20+ $14.59 0.05@ (4.49) (4.44)
09/30/19 $16.36 0.29@ (0.90) (0.61)
09/30/18 $18.15 0.26 (1.36) (1.10)
09/30/17@ $14.16 0.21@ 3.78 3.99
Service Class
10/1/2019-03/31/20+ $14.51 0.02@ (4.48) (4.46)
09/30/19 $16.21 0.24@ (0.88) (0.64)
09/30/18 $18.00 0.16@ (1.34) (1.18)
09/30/17 $14.75 0.17@ 3.49 3.66
09/30/16 $14.53 0.38@ 0.51 0.89
09/30/15 $16.26 0.13@ (0.77) (0.64)
+ Unaudited.
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Less Distributions:

Ratios/Supplemental Data:

Ratio of

Ratio of Net Ratio of

Distributions  Distributions Net Asset Net Assets, Net Investment Gross
from Net from Value, End of Expenses Income to Expenses  Portfolio
Investment Capital Total Redemption End of Total Period to Average Average to Average Turnover
Income Gains  Distributions Fees Period Return ($million)  Net Assets Net Assets  Net Assets Rate
(0.03) 0.00 (0.03) 0.00 $10.12 -30.58% $337.3 1.44%+t 0.57%7F 1.44%7 21%
(0.20) (0.91) (1.11) 0.00®  $14.61 -2.91% $546.4 1.38% 1.88% 1.38% 39%
(0.14) (0.50) (0.64) 0.00®  $16.34 -6.43% $1,013.6 1.36% 1.32% 1.36% 45%
(0.36) (0.09) (0.45) 0.00®  $18.12 25.98% $1,835.5 1.36% 1.40% 1.36% 34%
(0.36) (0.36) (0.72) 0.00)  $14.84 6.66% $2,365.1 1.38% 2.97% 1.38% 38%
(0.26) (0.90) (1.16) 0.00®  $14.63 -3.70% $2,852.0 1.35% 1.18% 1.35% 46%
(0.06) 0.00 (0.06) 0.00 $10.12 -30.63% $96.2 1.33%7 0.65%7F 1.33%F 21%
(0.19) (0.91) (1.10) 0.000)  $14.64 -2.72% $142.5 1.26% 2.13% 1.26% 39%
(0.18) (0.50) (0.68) 0.00®  $16.33  -6.39% $346.6 1.32% 1.41% 1.32% 45%
0.00 0.00 0.00 0.00®  $18.14 28.11% $388.5 1.21%t 1.29% 1.21% 34%
(0.06) 0.00 (0.06) 0.00 $10.09 -30.58% $495.7 1.25% 0.73%T 1.25% 21%
(0.25) (0.91) (1.16) 0.00®  $14.59 -2.75% $735.8 1.23% 2.03% 1.23% 39%
(0.19) (0.50) (0.69) 0.00®  $16.36 -6.23% $863.3 1.17% 1.49% 1.17% 45%
0.00 0.00 0.00 0.00®  $18.15 28.18% $839.1 1.14%7F 1.47%% 1.14%%t 34%
0.00 0.00 0.00 0.00 $10.05 -30.67% $0.6 1.71%7% 0.31%7 1.71%%F 21%
(0.15) (0.91) (1.06) 0.00 $14.51  -3.11% $1.0 1.58% 1.70% 1.58% 39%
(0.11) (0.50) (0.61) 0.00®  $16.21 -6.73% $1.5 1.71% 0.93% 1.71% 45%
(0.32) (0.09) (0.41) 0.00®  $18.00 25.56% $2.1 1.66% 1.04% 1.66% 34%
(0.31) (0.36) (0.67) 0.00®  $14.75 6.39% $1.5 1.69% 2.69% 1.69% 38%
(0.19) (0.90) (1.09) 0.00®  $14.53  -4.00% $1.9 1.62% 0.85% 1.62% 46%
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The Oakmark Funds Disclosure Regarding the Board of
Trustees’ Approval of Investment Advisory Agreements
As Approved October 23, 2019

On an annual basis, the Board of Trustees (the “Board” or “Trustees”) of the Oakmark Funds (the “Funds”), including a majority of
the Trustees who are not “interested persons” of Harris Associates L.P., the Funds’ investment adviser (the “Adviser”) or the Funds
(“Independent Trustees”), considers whether to continue each Fund’s investment advisory agreement (each, an “Agreement,” and
collectively, the “Agreements”) with the Adviser. At a meeting held on October 23, 2019, the Board, including all of the Independent
Trustees, determined that the continuation of the Agreement for each Fund was in the best interest of the Fund and its shareholders,
and approved the continuation of each Agreement through October 31, 2020.

The Board’s Committee on Contracts (the “Committee”) leads the Board in its evaluation of the Agreements. The Committee is
comprised entirely of Independent Trustees, and more than 75% of the Board is comprised of Independent Trustees. The Committee,
together with the other Independent Trustees, requested, received, reviewed and considered materials provided by the Adviser in
response to questions submitted by the Independent Trustees that they believed to be relevant to the continuation of the Agree-
ments with respect to each Fund in light of legal advice furnished to them by their legal counsel that is experienced in Investment
Company Act of 1940 matters and that is independent from the Adviser (“Independent Counsel”); their own business judgment;
and developments in the industry, the markets and mutual fund regulation and litigation. During the annual contract approval
process, the Committee and the other Independent Trustees met multiple times specifically to review and consider materials related
to the proposed continuation of each Agreement; and to ensure that the Adviser had time to respond to questions from the Inde-
pendent Trustees and that the Independent Trustees had time to consider those responses. They also met with senior representatives
of the Adviser regarding, among other things, its personnel, operations and financial condition as they relate to the Funds. In
addition, the Board retained Broadridge Financial Solutions, Inc. (“Broadridge”), an independent consulting firm that specializes in
the analysis of fund industry data, to provide performance and expense information for each Fund and a peer group of comparable
funds, as selected by Broadridge. The Board also met with Broadridge representatives to request certain additional information and
again to follow up on specific questions regarding data provided. While the Board considered the continuation of the Agreements for
all of the Funds at the same meetings, the Board considered each Fund’s Agreement separately from those of each other Fund.

In connection with its deliberations, the Board also considered a broad range of information relevant to the annual contract
approval process that is provided to the Board (including its various standing committees) at meetings throughout the year, includ-
ing investment performance reports and related portfolio information for each Fund, as well as reports on, among other matters,
pricing and valuation; quality and cost of portfolio trade execution; compliance; and shareholder support and other services
provided by the Adviser and its affiliates.

The Independent Trustees were advised by Independent Counsel throughout the annual contract approval process and they received
a memorandum from Independent Counsel discussing the legal standards for their consideration of the proposed continuation of
the Agreements. During the course of the year and during their deliberations regarding the annual contract approval process, the
Committee and the other Independent Trustees met with Independent Counsel separately from representatives of the Adviser.

Provided below is a description of the Board’s annual contract approval process and material factors that the Board considered
regarding continuation of the Agreements and the compensation to be paid thereunder. The Board’s determination to approve the
continuation of the Agreements was based on a comprehensive consideration of all information provided to the Board throughout
the year and specifically in connection with the annual contract approval process.

This description is not intended to include all of the factors considered by the Board. The Trustees did not identify any particular
information or factor that was all-important or controlling, and each Trustee may have attributed different weights to the various
factors. The Board focused on the costs and benefits of the Agreements to each Fund and, through the Fund, its shareholders.

Nature, Extent and Quality of Services

The Board’s consideration of the nature, extent and quality of the Adviser’s services to the Funds took into account the knowledge
the Board gained during meetings with the Adviser throughout the year. In addition, the Board considered: the Adviser’s long-term
history of care and conscientiousness in the management of the Funds; the consistency of its investment approach; the qualifica-
tions, experience and capabilities of, and the resources available to, the Adviser’s investment and other personnel responsible for
managing the Funds; the Adviser’s performance as administrator of the Funds; and the Adviser’s compliance program. The Board also
considered the Adviser’s resources and reviewed key personnel involved in providing investment management services to the Funds,
including the time that investment personnel devoted to each Fund, and the investment results produced as a result of the Adviser’s
in-house research. The Trustees also reviewed information regarding each Fund’s “active share” in relation to its benchmark index.

The Board noted the extensive range of services that the Adviser provides to the Funds beyond the investment management services.
The Board considered that, pursuant to each Agreement, the Adviser provides administrative services, including, among others, over-
sight of shareholder communications, fund administration and accounting services, regulatory and legal obligation oversight, super-
vision of Fund operations and Board support. The Board noted that the Adviser is also responsible for monitoring compliance with
each Fund'’s investment objectives, policies and restrictions, as well as compliance with applicable law, including implementing rule-
making initiatives of the U.S. Securities and Exchange Commission. The Board also considered that the Adviser’s responsibilities
include continual management of investment, operational, enterprise, legal, regulatory and compliance risks as they relate to the
Funds, and on a regular basis it considers information regarding the Adviser’s processes for monitoring and managing risk. The Board
also noted the Adviser’s oversight of the Funds’ various outside service providers, including its negotiation of certain service
providers’ fees and its evaluation of service providers’ infrastructure, cybersecurity programs, compliance programs and business
continuity programs, among other matters. The Board also considered the Adviser’s ongoing development of its own internal infra-
structure, including, among other things, its operational and trading capabilities, and its information technology to support the
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Funds’ compliance structure through, among other things, cybersecurity programs, business continuity planning and risk manage-
ment. In addition, the Board noted the positive compliance history of the Adviser.

The Board also considered the general structure of the Adviser’s compensation program for portfolio managers, analysts and certain
other employees, and whether this structure provides appropriate incentives to act in the best interests of the Funds. In addition, the
Board considered the ability of the Adviser to attract and retain qualified personnel to service the Funds. The Board also noted the
significant personal investments that the Adviser’s personnel have made in the Funds, which serve to further align the interests of
the Adviser and its personnel with those of the Funds’ shareholders.

The Board also considered the manner in which the Adviser addressed various matters that arose during the year. These matters may
have been the result of developments in the broader fund industry or the regulations governing it, including, for example, the
liquidity risk management program rules and subsequent amendments. In addition, the Board considered the Adviser’s response to
recent market conditions and considered the overall performance of the Adviser in this context.

Investment Performance of the Funds

The Board considered each Fund’s investment performance over various time periods, net of the Fund’s fees and expenses, both on
an absolute basis and compared to the performance of a broader group of comparable funds pursuing generally similar strategies
with the same investment classification and/or objective as each Fund (the Fund’s “Performance Universe”), as selected by Broad-
ridge. The Board also considered the quintile ranking of each Fund against its Performance Universe. As a general matter, the Board
considered each Fund’s performance and fees in light of the limitations inherent in the methodology for constructing such compara-
tive groups and determining which investment companies should be included in the comparative groups. Because the Committee
commenced its review of the investment performance of the Funds in June, the performance periods considered by the Board were
those ended April 30, 2019. The Board considered the 1-, 3-, 5- and 10-year performance for each Fund. The Board also considered
updated performance information at its October meeting at which the Agreements were approved.

Further detail considered by the Board regarding the investment performance of each Fund is set forth below:

Oakmark Fund. The Board considered that the Oakmark Fund underperformed the median annualized returns of its respective
Performance Universe during the 1- and 5-year periods ending April 30, 2019, but outperformed the median annualized returns of its
respective Performance Universe during the 3- and 10-year periods ending April 30, 2019.

Oakmark Select Fund. The Board considered that the Oakmark Select Fund underperformed the median annualized returns of its
respective Performance Universe during the 1-, 3- and 5-year periods ending April 30, 2019, but outperformed the median annual-
ized return of its respective Performance Universe during the 10-year period ending April 30, 2019.

Oakmark Equity and Income Fund. The Board considered that the Oakmark Equity and Income Fund outperformed the median annu-
alized returns of its respective Performance Universe during the 1-, 3-, 5- and 10-year periods ending April 30, 2019.

Oakmark Global Fund. The Board considered that the Oakmark Global Fund underperformed the median annualized return of its
respective Performance Universe during the 1-year period ending April 30, 2019, but outperformed the median annualized returns of
its respective Performance Universe during the 3-, 5- and 10-year periods ending April 30, 2019.

Oakmark Global Select Fund. The Board considered that the Oakmark Global Select Fund underperformed the median annualized
return of its respective Performance Universe during the 1-year period ending April 30, 2019, was the same as the median annualized
return of its respective Performance Universe during the 3-year period ending April 30, 2019, but outperformed the median annual-
ized returns of its respective Performance Universe during the 5- and 10-year periods ending April 30, 2018.

Oakmark International Fund. The Board considered that the Oakmark International Fund underperformed the median annualized
return of its respective Performance Universe during the 1-year period ending April 30, 2019, but outperformed the median annual-
ized returns of its respective Performance Universe during the 3-, 5- and 10-year periods ending April 30, 2019.

Oakmark International Small Cap Fund. The Board considered that the Oakmark International Small Cap Fund underperformed the
median annualized returns of its respective Performance Universe during the 3-, 5- and 10-year periods ending April 30, 2019, but
outperformed the median annualized return of its respective Performance Universe during the 1-year period ending April 30, 2019.

In addition to considering each Fund’s performance as compared to that of its respective Performance Universe, the Board also
considered each Fund’s performance as compared to that of its benchmark, and other comparative data provided by Broadridge,
including each Fund’s total return and performance relative to risk, and separate comparative data provided by the Adviser. The
Board met quarterly with the portfolio managers of each Fund to discuss the Fund’s performance during the 12 months prior to
voting on the contract renewal. For each Fund with periods of underperformance as compared to its Performance Universe, that the
Board believed warranted further inquiry, the Board discussed with the Adviser the factors that caused such underperformance and
how the Adviser evaluates underperformance relative to Fund peers. The Board considered the Adviser’s responses with respect to
each Fund that experienced underperformance.

Costs of Services Provided and Profits Realized by the Adviser

The Board considered the fee structure for each Fund under its Agreement as compared to the peer group provided by Broadridge,
including funds that the Adviser identified as comparable peer funds. Specifically, using the information provided by Broadridge, the
Board considered each Fund’s management fee and the management fees for other mutual funds comparable in fund type, invest-
ment classification/objective, load type and asset size to each Fund (the Fund’s “Expense Group”), and considered each Fund’s total
expense ratio, which reflects the total fees paid by an investor, and those of its Expense Group.

Further detail considered by the Board regarding each Fund’s management fee and total expense ratio as of the conclusion of its
fiscal year ended September 30, 2018, is set forth below:

Oakmark Fund. The Board considered that the Oakmark Fund’s management fee net of fees waived by the Adviser was higher than
the median of its respective Expense Group and the Fund’s total expense ratio was lower than the median of its respective Expense
Group.
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Oakmark Select Fund. The Board considered that the Oakmark Select Fund’s management fee net of fees waived by the Adviser and
the Fund’s total expense ratio were both higher than the corresponding medians of its respective Expense Group.

Oakmark Equity and Income Fund. The Board considered that the Oakmark Equity and Income Fund’s management fee net of fees
waived by the Adviser and the Fund’s total expense ratio were both higher than the corresponding medians of its respective Expense
Group.

Oakmark Global Fund. The Board considered that the Oakmark Global Fund’s management fee net of fees waived by the Adviser and
the Fund’s total expense ratio were both higher than the corresponding medians of its respective Expense Group.

Oakmark Global Select Fund. The Board considered that the Oakmark Global Select Fund’s management fee net of fees waived by the
Adviser was higher than the median of its respective Expense Group and the Fund’s total expense ratio was lower than the median of
its respective Expense Group.

Oakmark International Fund. The Board considered that the Oakmark International Fund’s management fee net of fees waived by the
Adviser and the Fund’s total expense ratio were both lower than the corresponding medians of its respective Expense Group.

Oakmark International Small Cap Fund. The Board considered that the Oakmark International Small Cap Fund’s management fee net
of fees waived by the Adviser and the Fund’s total expense ratio were both higher than the corresponding medians of its respective
Expense Group.

The Board also reviewed the Adviser’s management fees for comparable institutional separate account clients and sub-advised funds
(for which the Adviser provides portfolio management services only). The Board considered the appropriateness and reasonableness
of any differences between the fees charged to a Fund and any such comparable separate account clients and/or sub-advised funds,
including any breakpoints, and noted the Adviser’s explanation that, although in most instances the fees paid by those other clients
were lower than the fees paid by the Funds, the differences reflected the Adviser’s significantly greater level of responsibilities and
broader scope of services with respect to the Funds. The Board further noted the more extensive regulatory obligations and the
various risks (e.g., operational, enterprise, legal, regulatory, compliance) associated with managing the Funds as compared to any
such comparable separate account clients and/or sub-advised funds.

The Board also noted that each Fund’s management fee is a single fee that compensates the Adviser for its services as investment
adviser and manager under the Agreements, and further noted that, for comparative purposes, where possible, Broadridge aggregated
the separate investment advisory and administrative fees into a single management fee for the mutual funds in the Expense Group
that clearly identify two separate fees. The Board noted that some mutual funds in the Expense Group may pay directly from fund
assets for certain services that the Adviser is compensated for out of the management fee for the Funds. Accordingly, the Board also
considered each Fund’s total expense ratio as compared with its respective Expense Group as a way of taking account of these differ-
ences. The Board also considered the Adviser’s agreement to continue the expense limitation agreement for each Fund. In addition,
the Board considered the Adviser’s agreement to continue the investment advisory fee waiver agreement for Oakmark Fund, Oakmark
Select Fund, Oakmark Equity and Income Fund, Oakmark Global Fund, Oakmark Global Select Fund and Oakmark International Fund.

The Board also considered the Adviser’s costs in serving as the Funds’ investment adviser and manager, including costs associated
with technology, infrastructure and compliance necessary to manage the Funds. Finally, the Board considered the Adviser’s prof-
itability analysis, as well as an Investment Management Industry Profitability Analysis prepared by Broadridge. The Board examined
the estimated pre-tax profits realized by the Adviser and its affiliates from their relationship with each Fund, as presented in the prof-
itability analyses, as well as the financial condition of the Adviser. The Board reviewed the Adviser’s methodology for allocating costs
among the Adviser’s lines of business and among the Funds, for purposes of calculating its estimated profitability, and recognized
that the methodology may not reflect all of the costs or risks associated with offering and managing a mutual fund complex. The
Board also recognized that the Adviser and its affiliates are entitled to earn a reasonable level of profits for services they provide to
each Fund.

Economies of Scale

The Board considered whether each Fund’s management fee structure reflects any potential economies of scale that may be realized
by the Adviser for the benefit of each Fund’s shareholders. The Board reviewed each Agreement, which includes breakpoints that
decrease the management fee rate as Fund assets increase. In addition, the Board considered each Fund’s expense limitation agree-
ment and the investment advisory fee waiver agreement for Oakmark Fund, Oakmark Select Fund, Oakmark Equity and Income
Fund, Oakmark Global Fund, Oakmark Global Select Fund and Oakmark International Fund that reduces each Fund'’s expenses at all
asset levels, which can have an effect similar to breakpoints in sharing economies of scale with shareholders and provides protection
from an increase in expenses if a Fund’s assets decline. The Board also considered that the Adviser has provided, at no added cost to
the Funds, certain additional services, including but not limited to, services required by new regulations or regulatory interpreta-
tions, services impelled by changes in the securities markets or the business landscape and/or services requested by the Board. The
Board considered that this is a way of sharing economies of scale with the Funds and their shareholders.

Other Benefits Derived from the Relationship with the Funds

The Board considered any fall-out benefits likely to accrue to the Adviser or its affiliates from their relationship with each Fund. The
Board noted that an affiliate of the Adviser serves as the Funds’ distributor, without compensation, pursuant to a written agreement
the Board evaluates annually. The Board also considered the Adviser’s use of a portion of the commissions paid by the Funds on their
portfolio brokerage transactions to obtain research and brokerage products and services benefiting the Funds and/or other clients of
the Adviser, and considered the Adviser’s assertion that its use of “soft” commission dollars to obtain research and brokerage prod-
ucts and services was consistent with regulatory requirements.
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Conclusion

After full consideration of the above factors, as well as other factors that were instructive in evaluating the Agreements, the Board,
including all of the Independent Trustees, in its business judgment, concluded that approval of the continuation of each Agreement
was in the best interests of the respective Fund and its shareholders. In reaching this determination, the Board considered that the
nature, extent and quality of the services provided by the Adviser to each Fund were appropriate and consistent with the Fund’s
Agreement and that each Fund was likely to continue to benefit from services provided under its Agreement with the Adviser; that
the Adviser was delivering performance for each Fund that was consistent with the long-term investment strategies being pursued by
the Fund, and that the Fund and its shareholders were benefiting from the Adviser’s investment management of the Fund; that the
management fees paid by each Fund to the Adviser were reasonable in light of the services provided; that the breakpoints in the fee
schedule for each Fund allow shareholders to benefit from potential economies of scale that may be achieved by the Adviser; that
the profitability of the Adviser’s relationship with each Fund appeared to be reasonable in relation to the services performed; and
that the benefits accruing to the Adviser and its affiliates by virtue of their relationship with the Funds were reasonable in light of
the costs and risks associated with providing the investment advisory and other services to each Fund and the benefits accruing to
each Fund. The Board'’s conclusions are based in part on its consideration of materials prepared in connection with the approval or
continuance of the Agreements in prior years and on the Board’s ongoing regular review of Fund performance and operations
throughout the year, in addition to material prepared specifically for the most recent annual contract approval process.
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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, Oak-
mark 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 and Oakmark Equity and Income Funds: 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 Interna-
tional and Oakmark International Small Cap Funds: Investing
in foreign securities presents risks which in some ways may be
greater than U.S. investments. Those risks include: currency
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 com-
panies. Stocks of small companies tend to be more volatile and
have a smaller public market than stocks of larger companies.
Small companies may have a shorter history of operations than

larger companies, may not have as great an ability to raise addi-
tional capital and may have a less diversified product line, mak-
ing them more susceptible to market pressure.

Endnotes:

1. The S&P 500 Total Return Index is a float-adjusted,
capitalization-weighted index of 500 U.S. large-
capitalization stocks representing all major industries. It is a
widely recognized index of broad U.S. equity market
performance. Returns reflect the reinvestment of dividends.
This index is unmanaged and investors cannot invest
directly in this index.

2. The Dow Jones Industrial Average is a price-weighted
measure of 30 U.S. blue-chip companies. The index covers
all industries except transportation and utilities. This index
is unmanaged and investors cannot invest directly in this
index.

3. The Lipper Large-Cap Value Fund Index measures the
equal-weighted performance of the 30 largest U.S. large-cap
value funds as defined by Lipper. This index is unmanaged
and investors cannot invest directly in this index.

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

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

6. The Lipper Multi-Cap Value Fund Index measures the
equal-weighted performance of the 30 largest U.S. multi-cap
value funds as defined by Lipper. This index is unmanaged
and investors cannot invest directly in this index.

7. The Russell 1000® Value Index measures the performance of
the large-cap value segment of the U.S. equity universe. It
includes those Russell 1000® companies with lower price-to-
book ratios and lower expected growth values. This index is
unmanaged and investors cannot invest directly in this
index.

8. Russell 1000® Growth Index is an unmanaged index that
measures the performance of the large-cap growth segment
of the U.S. equity universe. It includes those Russell 1000®
companies with higher price-to-book ratios and higher
forecasted growth values. This index is unmanaged and
investors cannot invest directly in this index.

9. Compound annual growth rate (CAGR) is the rate of return
that would be required for an investment to grow from its
beginning balance to its ending balance, assuming the
profits were reinvested at the end of each year of the
investment’s lifespan.

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

11. The Barclays U.S. Government/Credit Index measures the
non-securitized component of the U.S. Aggregate Index. It
includes investment grade, U.S. dollar-denominated, fixed-
rate Treasurys, government-related and corporate securities.
This index is unmanaged and investors cannot invest
directly in this index.

12. The MSCI World Index (Net) is a free float-adjusted, market
capitalization-weighted index that is designed to measure
the global equity market performance of developed
markets. The index covers approximately 85% of the free

92 OAKMARK FUNDS



http://Oakmark.com

Disclosures and Endnotes (ontinues

13.

14.

15.

16.

17.

18.

19.

20.

float-adjusted market capitalization in each country. 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 equal-weighted
performance of the 30 largest global equity funds as defined
by Lipper. This index is unmanaged and investors cannot
invest directly in this index.

Authers, John. (2020, March 2). Markets Are Approaching
Their Point of Revulsion. Bloomberg.

ROE measures profitability as a percentage of the money
shareholders have invested.

The MSCI World ex U.S. Index (Net) is a free float-adjusted,
market capitalization-weighted index that is designed to
measure international developed market equity
performance, excluding the U.S. The index covers
approximately 85% of the free float-adjusted market
capitalization in each country. This benchmark calculates
reinvested dividends net of withholding taxes. This index is
unmanaged and investors cannot invest directly in this
index.

The MSCI EAFE Index (Net) is designed to represent the
performance of large- and mid-cap securities across 21
developed markets, including countries in Europe,
Australasia and the Far East, excluding the U.S. and Canada.
The index covers approximately 85% of the free float-
adjusted market capitalization in each of the 21 countries.
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 measures the equal-
weighted performance of the 30 largest international equity
funds as defined by Lipper. This index is unmanaged and
investors cannot invest directly in this index.

The MSCI World ex U.S. Small Cap Index (Net) is designed
to measure performance of small-cap stocks across 22 of 23
developed markets (excluding the U.S.). The index covers
approximately 14% of the free float-adjusted market
capitalization in each country. This 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 equal-weighted performance of the 30 largest
international small-cap equity funds as defined by Lipper.
This index is unmanaged and investors cannot invest
directly in this index.
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Oakmark Funds

Trustees and Officers

Trustees
Allan J. Reich—Chair
Thomas H. Hayden
Hugh T. Hurley, III
Patricia Louie
Christine M. Maki
Laurence C. Morse, Ph.D.
Mindy M. Posoff
Steven S. Rogers
Kristi L. Rowsell

Officers

Kristi L. Rowsell—President and Principal Executive Officer

Adam D. Abbas—Vice President*

Joseph J. Allessie—Vice President and Assistant Secretary**

Anthony P. Coniaris—Executive Vice President

Rick Dercks—Vice President

Kevin G. Grant—Executive Vice President

Megan J. Claucherty—Vice President

Justin D. Hance—Vice President

David G. Herro—Vice President

M. Colin Hudson—Vice President

John J. Kane—Vice President, Chief Compliance Officer, Assis-
tant Secretary and Anti-Money Laundering Officer***

Christopher W. Keller—Vice President

Eric Liu—Vice President

Jason E. Long—/Vice President

Michael L. Manelli—Vice President

Clyde S. McGregor—YVice President

Thomas W. Murray—Vice President

Michael J. Neary—Vice President

Michael A. Nicolas—Vice President

William C. Nygren— Vice President

Vineeta D. Raketich—Vice President

Howard M. Reich—Vice President

Zachary D. Weber—Vice President, Principal Financial Officer
and Treasurer

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

* Mr. Abbas assumed his duties effective March 27, 2020.

** Mr. Allessie became Assistant Secretary effective April 21,

2020.
*** Mr. Kane assumed his new duties effective January 1,
2020.

Other Information

Investment Adviser
Harris Associates L.P.
111 S. Wacker Drive
Chicago, Illinois 60606-4319

Transfer Agent
DST Asset Manager Solutions, Inc.
Quincy, Massachusetts

Legal Counsel
K&L Gates LLP
Washington, D.C.

Independent Registered Public Accounting Firm
Deloitte & Touche LLP
Chicago, Illinois

Contact Us
Please call 1-800-OAKMARK
(1-800-625-6275)
or 617-483-8327

Website

Oakmark.com

Twitter

@HarrisOakmark

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 files 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-PORT. The Funds’ Form N-PORTs are available on the SEC’s website at www.sec.gov.

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 12 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.
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