Advised by Harris Associates L.P.




THE OAKMARK FUNDS

2009 Semi-Annual Report

President’s Letter . . .. ... ... .. e 1
Bummary Information. . ... . ... .. . ... ... ... 2
FUN EXPONSES . . . . oottt et et et et e e et e e e e e e e e e e et 4
[Commentary on Oakmark and Oakmark SelectFunds . ... .................... q

Oakmark Fund

Oakmark Select Fund

LLetter from the Portfolio Managers. . . . ... ......oouiiuiinaeeieeeeeeen.. .. 3
Bchedule of Investments . . . ... .. ... ... ... ... ... ... .. ... ... Z|

Oakmark Equity and Income Fund

Letter from the Portfolio Managers. . . . ...............o.ooueeiieeeeeeeee.... 4
Bchedule of Investments . . . . .. .. ... ... ... ... .o.oooittts.., 9

Oakmark Global Fund

Bchedule of Investments . . . ... . ... ... ... ... ... l......... 29
Oakmark Global Select Fund

LLetter from the Portfolio Managers. . . . ...............o...ooooiieieeeeeee..... 33

[Global Diversification Chart . . . ... ... .00 33

Bchedule of Investments . . . . . ... .. ... 0o 34
[Commentary on International and International SmallCap Funds . . . . ..... ... 39

Oakmark International Fund

Bchedule of Investments . . . . . . ... .. ... .. ... .i..i........... 43
Oakmark International Small Cap Fund

LLetter from the Portfolio Managers. . . . ... ......oouuiuiinaiaieeeeeeen.. .. 48

[ilobal Diversification Chart. . . . ..ottt e ettt e e e e e e 50

Bchedule of INVeStMENtS - .« » « o o oo ee e eeeeees 51
Financial Statements

Btatements of Assets and Liabilities . . . . . . . ..o\t ottt ittt et e e e 58

Btatements Of OPErations . . . . .. ...t u i v ot ottt e ettt e ettt e e oo e e e 6(

Btatements of Changes in Net ASSEtS . . .. .u v ui ittt e et et et et e e et eaeenns 62

Notes to Financial Statements. . . . . . oottt e e e e e e e e e e e e e e e e e e 69
Disclosure Regarding Investment Advisory Contract Approval . .............. 84
0akmark GIOSSArY . . . . . ...ttt t ettt ettt ettt 92
Trustees and OFFICers . . . . . . ..o\ttt ettt ettt ettt et et e e eeeeenns 93

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

n o u n o u

identify forward-looking statements by words such as “estimate”, “may”, “will”,
“expect”, “believe”, “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.



President’s Letter

Dear Fellow Shareholders,

Continued economic weakness and financial system stress
weighed heavily on world markets again in the first
quarter. The broad U.S. and international market indexes
have now fallen well over 45% from their peak in 2007.
Even though most of our Funds declined significantly less
than the market averages this quarter, we are still
disappointed to be reporting another quarter of losses.

Investor Psychology and the Economic Recovery

Over the past quarter, we have had many questions and
heard much speculation about when or even if the world
economic recovery will begin. Indeed, amidst the
relentless waves of bad economic news, it is easy to
become overwhelmed by the magnitude of the economy’s
problems and the seeming inevitability of further
economic decline. Cognitive psychologists remind us of
the difficulty of keeping perspective amidst a crisis and
how “recency bias”—the fact that recent events and
information can take on greater importance than more
distant events—can distort economic decisions. We
believe that an awareness of this effect is an important
component of a disciplined investment process.

If we step back from the heat of events and objectively
view the current recession in the longer term context of
past cycles, we believe that its continuation appears a lot
less inevitable. Although we face major problems that
need to be fixed, the U.S. economic machine is still
fundamentally sound and powerful. Furthermore,
government actions and the self-correcting nature of
markets are helping heal the economy. Factors
contributing to this include: 1) the Fed has now been
easing monetary policy for 20 months and has provided
massive stimulus for more than six months, 2) short-term
global interest rates have fallen more than two points, 3)
mortgage rates have fallen more than one point, and
housing affordability has actually reached its highest level
since the early ‘70s, 4) energy prices are down and 5) the
fiscal stimulus packages are starting to kick in. All of these
factors will likely take time to have a positive impact on
the economy, but careful observers will actually note some
positive signs amidst the drumbeat of negative news—
flattening consumer spending, a slight uptick in
March auto sales, and increasing sales of existing homes.

We know that the recovery from this downturn will be
difficult, but we believe that the seeds of a recovery are
planted.... and are growing.

Maintaining Exposure to Equities:
The Critical Decision

In addition to questions about the economy, we are also
frequently asked, “Has the market bottomed yet?” Many

apprehensive investors have moved from stocks to U.S.
government bonds and cash, hoping to avoid further
losses and then re-enter the market when it hits bottom.
We humbly recognize that the vast majority of investors,
ourselves included, have no ability to accurately predict
short-term movements in the stock market. Instead, we
focus on analyzing individual stocks and factors that we
can control: business quality, company management and
valuation at the time of purchase. Bill Nygren eloquently
argues in his quarterly commentary that equities are
unusually attractive at current valuation levels. Although
it is impossible to predict precisely when the credit
squeeze, the recession and investor panic will end, we are
confident that, in time, the economy will recover and that
stocks will reflect more normal valuations. From the
current extremes of undervaluation, we believe that stocks
offer returns over a three- to five-year time frame that are
well above historical averages.

With this in mind, we believe that the most important
decision is not one of timing, but a decision to build
and/or maintain a significant long-term exposure to
equities, staying focused on the outsized returns that
history—and our analysis—suggests that they offer.

We appreciate the trust and confidence that you have
placed in us, particularly during these difficult times. We
thank you for your continued patience and support. We
welcome your comments and questions. You can reach
us via e-mail at ContactOakmark@oakmark.com.

John R. Raitt

President and CEO of The Oakmark Funds
President and CEO of Harris Associates L.P.
March 31, 2009



THE OAKMARK FUNDS

Summary Information

Oakmark
Performance for Periods Oakmark Oakmark Equity and Income
Ended March 31, 2009" Fund—cClass | Select Fund—<Class | Fund—cClass |
(OAKMX) (OAKLX) (OAKBX)
3 Months* -9.59% -6.26% -6.03%
1 Year -34.23% -35.28% -21.99%
Average Annual Total
Return for:
3 Year -12.55% -17.11% -1.41%
5 Year -5.47% -8.10% 2.37%
10 Year -0.23% 2.21% 7.99%
Since inception 10.09% 8.75% 10.07%
(8/5/91) (11/1/96) (11/1/95)
Top Five Equity Best Buy Co., Inc. ~ 3.4% Discovery XTO Energy, Inc. 3.6%
Holdings as of Liberty Media Corp. Communications, Inc. EnCana Corp. 2.7%
March 31, 2009’ -Entertainment 3.0% Class C 8.7% Nestle SA 2.7%
Walgreen Co. 2.7% Liberty Media Corp. General Dynamics
Intel Corp. 2.7%  -Entertainment 7.5%  Corp. 2.6%
Company and % of Total  Schering-Plough H&R Block, Inc. 7.3% ConAgra Foods, Inc. 2.5%
Net Assets Corp. 2.6% Schering-Plough
Corp. 6.3%
Best Buy Co., Inc. 5.1%
Sector Consumer Consumer U.S. Government
Allocation as of Discretionary 37.8%  Discretionary 46.8%  Securities 44.8%
March 31, 2009 Information Information Consumer Staples  14.9%
Technology 20.8%  Technology 24.4% Energy 10.8%
Financials 12.4% Health Care 16.1% Health Care 9.1%
Sector and % of Consumer Staples 10.4% Financials 9.0% Industrials 8.4%
Market Value Health Care 10.1% Energy 3.7% Consumer
Industrials 7.4% Discretionary 6.4%
Energy 1.1% Financials 1.9%
Information
Technology 1.5%
Foreign Government
Securities 1.2%
Materials 1.0%

The performance data quoted represents past performance. The above performance information for the Funds does not reflect
the imposition of a 2% redemption fee on shares of all Funds, other than Oakmark Equity & Income Fund, redeemed within
90 days. If reflected, the fee would reduce the performance quoted. Past performance does not guarantee future
results. The investment return and principal value will fluctuate so that an investor’s shares, when redeemed, may be worth
more or less than their original cost. Current performance may be lower or higher than the performance data quoted. Average
annual total return measures annualized change, while total return measures aggregate change. To obtain current month end
performance data, visit oakmark.com.

* Not annualized
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Oakmark

Oakmark

Global Select

Oakmark

International

Oakmark
International

Global Fund—cClass | Fund—cClass | Fund—cClass | Small Cap Fund—Class |
(OAKGX) (OAKWX) (OAKIX) (OAKEX)
-13.70% -4.29% -9.31% -12.36%

-42.31% -27.41% -39.93% -48.24%
-12.98% N/A -14.26% -19.28%
-2.36% N/A -1.85% -2.89%
N/A N/A 4.55% 5.39%
6.67%* -13.87% 7.54% 6.12%
(8/4/99) (10/2/06) (9/30/92) (11/1/95)
Credit Suisse Best Buy Co., Inc. 7.2% Credit Suisse LSL Property
Group 4.7% Liberty Media Corp. Group 3.9%  Services PLC 4.2%
Oracle Corp. 4.7%  -Entertainment 6.9% Daiwa Securities Julius Baer Holding,
Daiwa Securities Credit Suisse Group, Inc. 3.7% = Ltd. 3.7%
Group Inc. 4.6%  Group 6.6% Signet Jewelers, Ltd. 3.4% Rheinmetall AG 3.6%
Laboratory Corp. of Societe Television OMRON Corp. 3.3% Media Prima Berhad
America Holdings 4.5%  Francaise 1 6.3% BNP Paribas SA 3.2%  Berhad 3.1%
Snap-on, Inc. 4.0% Daiwa Securities Atea ASA 3.0%
Group, Inc. 5.2%
Information Consumer Consumer Industrials 35.2%
Technology 25.5%  Discretionary 40.3%  Discretionary 35.9% Consumer
Consumer Information Financials 20.5%  Discretionary 26.1%
Discretionary 24.1%  Technology 24.2% Industrials 15.8% Financials 13.8%
Financials 16.8% Financials 20.0% Information Information
Industrials 13.2% Health Care 10.2%  Technology 15.1%  Technology 12.2%
Health Care 13.1% Industrials 5.3% Consumer Staples  4.2% Materials 6.7%
Energy 5.8% Materials 3.6% Consumer Staples  4.4%
Consumer Staples 1.5% Health Care 3.3% Health Care 1.6%
Energy 1.6%

As of 9/30/08, the expense ratio for Class | shares was 1.10% for Oakmark Fund, 1.08% for Oakmark Select Fund, 0.81% for
Oakmark Equity and Income Fund, 1.16% for Oakmark Global Fund, 1.35% for Oakmark Global Select Fund, 1.10% for
Oakmark International Fund and 1.41% for Oakmark International Small Cap Fund.
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FUND EXPENSES

A shareholder of each Fund incurs two types of costs: (1) transaction costs, such as redemption fees, and
(2) ongoing costs, including investment advisory fees, transfer agent fees, and other fund expenses. The
examples below are intended to help shareholders understand the ongoing cost (in dollars) of investing in
each Fund and to compare these costs with the ongoing costs of investing in other funds.

Actual Expenses

The following table provides information about actual account values and actual fund expenses for Class I
of each Fund. The table shows the expenses a Class I shareholder would have paid on a $1,000 investment
in each Fund from October 1, 2008 to March 31, 2009, 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 Class I shareholder can
estimate expenses incurred for the period by dividing the account value at March 31, 2009, by $1,000 and
multiplying the result by the number in the Expenses Paid During Period row as shown below.

Shares of all Funds, other than Oakmark Equity and Income Fund, invested for 90 days or less may be
charged a 2% redemption fee. Please consult the Funds’ prospectus at oakmark.com for more information.

Oakmark
Oakmark Oakmark anli(tmzakd Oakmark Oakm;_ark International
Fund Select Fund | ~9u'YY Global Fund Small Cap
Income Fund Fund
Fund
Beginning
Account

Value $1,000.00 $1,000.00  $1,000.00 $1,000.00 $1,000.00 $1,000.00 $1,000.00

Ending
Account
Value $ 696.60 $ 74830 $ 828.00 $§ 65530 $ 80090 § 712.80 § 637.50

Expenses

Paid

During

Period* $ 5.50 § 5.54 % 397 § 536 §$ 7.23 W 534 § 6.82

Annualized
Expense
Ratio 1.30% 1.27% 0.87% 1.30% 1.61% 1.25% 1.67%

* Expenses are equal to each Fund’s annualized expense ratio for Class |, multiplied by the average
account value over the period, multiplied by the number of days in the most recent fiscal half-year
divided by 365 (to reflect the one-half year period).
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THE OAKMARK FUNDS

Notes to Financial Statements (Unaudited) (cont.)

For the six-month period ended March 31, 2009, the components of distributable earnings on a tax basis (excluding unrealized appreciation
(depreciation)) were as follows:

Undistributed Undistributed Long- Total Distributable

Fund Ordinary Income Term Gain Earnings
Oakmark $7,789,299 § — $7,789,299
Select 2,679,825 — 2,679,825
Equity and Income 503,543 — 503,543
Global 4,232,995 — 4,232,995
Global Select 535,925 — 535,925
International 7,920,670 — 7,920,670
Int'l Small Cap 1,395,721 — 1,395,721
During the six-month period ended March 31, 2009 and the year ended September 30, 2008, the tax character of distributions paid was as follows:
Period Ended Year Ended
March 31, 2009 September 30, 2008
Distributions Paid Distributions Paid Distributions Paid Distributions Paid

from Ordinary from Long-Term from Ordinary from Long-Term
Fund Income Capital Gain Income Capital Gain
Oakmark $ 42,799,180 $ 93,707,504 $ 63,543,967 $ 391,986,830
Select 29,073,357 — 47,324,894 456,979,270
Equity and Income 208,460,756 315,640,656 283,658,767 713,711,785
Global 69,172,095 — 37,019,816 296,608,246
Global Select 10,153,265 — 13,614,523 483,518
International 312,029,168 17,335,413 152,440,649 1,260,535,489
Int'l Small Cap 48,127,666 5,557,397 23,990,953 263,529,673

On March 31, 2009, 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, post October losses and deferrals of capital losses on
wash sales. Temporary differences will reverse over time. The Funds have permanent differences in book/tax undistributed earnings primarily
attributable to currency gains and losses and equalization debits. Permanent differences have been recorded in their respective component of
the Analysis of Net Assets.

4. INVESTMENT TRANSACTIONS

For the six-month period ended March 31, 2009, transactions in investment securities (excluding short term and U.S. Government securities)
were as follows (in thousands):

Equity and Global Int’l
Oakmark Select Income Global Select International Small Cap
Purchases $629,908 $589,723 §3,432,098 $202,563 $63,883  $645,461 $105,849
Proceeds from sales 943,666 861,136 2,013,224 332,366 58,803 917,828 115,691

Purchases at cost and proceeds from sales (in thousands) of long-term U.S. Government securities for the six-month period ended March 31, 2009,
were 3,087,180 and 2,945,373 respectively for Equity and Income.
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THE OAKMARK FUNDS

Notes to Financial Statements (Unaudited) (cont.)

5. INVESTMENT IN AFFILIATED ISSUERS

An issuer in which a Fund's holdings represents 5% or more of the outstanding voting securities of the issuer is an affiliated issuer as defined
under the Investment Company Act of 1940. A schedule of each Fund's investments in securities of affiliated issuers for the six-month period

ended March 31, 2009, is set forth below:

Schedule of Transactions with Affiliated Issuers
Oakmark Equity and Income Fund

Value
Purchases Sales Dividend March 31,
Affiliates Shares Held (Cost) (Proceeds) Income 2009
EchoStar Corp.+ 4,900,000 $18,201,426 $ 0 $ 0 $ 72,667,000
Hospira, Inc.+ 8,000,000 44,398,550 0 0 246,880,000
Mueller Water Products, Inc.,
Class A* 2,500,000 0 7,220,799 210,000 8,250,000
Walter Industries, Inc. 3,100,000 21,468,114 0 580,000 70,897,000
TOTALS $84,068,090 $7,220,799 $790,000 $398,694,000
Schedule of Transactions with Affiliated Issuers
Oakmark International Fund
Value
Purchases Sales Dividend March 31,
Affiliates Shares Held (Cost) (Proceeds) Income 2009
Meitec Corp. 2,475,100 $ 0 $229249  $691,432  § 30,405,835
Signet Jewelers, Ltd. 6,834,400 13,630,664 0 0 78,253,880
TOTALS $13,630,664 $229,249 $691,432 $108,659,715
Schedule of Transactions with Affiliated Issuers
Oakmark Int’l Small Cap Fund
Value
Purchases Sales Dividend March 31,
Affiliates Shares Held (Cost) (Proceeds) Income 2009
Alaska Milk Corp. 56,360,000 $ 0 $ 0 $173,176 $ 4,373,512
Chargeurs SA 772,682 0 181,363 0 4,927,609
Freightways Ltd.* 5,397,300 0 3,560,306 270,171 9,083,523
JJB Sports PLC 15,670,600 1,519,392 0 0 2,529,558
LSL Property Services PLC+ 10,362,200 0 0 0 15,723,123
Media Prima Berhad 43,674,800 3,090,546 0 0 11,680,957
Monitise PLC+ 27,236,288 0 216,546 0 1,416,649
Pasona Group, Inc. 23,842 0 2,451,835 150,240 10,561,920
Raymarine PLC 4,093,379 0 0 0 822,274
Vitec Group PLC 2,812,479 0 0 0 6,295,357
TOTALS $4,609,938 $6,410,050 $593,587 $67,414,482

+ Non-income producing security.

* Due to transactions during the period ended March 31, 2009, the company is no longer an affiliated security.
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FINANCIAL HIGHLIGHTS

The following tables are intended to help you understand each Fund'’s financial performance during the last 5 years (or since it began operations, if
less than five years). Certain information reflects financial results for a single Fund share. Total returns represent the rate you would have earned (or
lost) on an investment, assuming reinvestment of all dividends and distributions. The Information for the period ended March 31, 2009 is unaudited,
and each Fund’s financial statements is included in this report. Deloitte & Touche LLP, an independent registered public accounting firm, has audited
the information for the fiscal years ended September 30, 2008, 2007, 2006, 2005 and 2004. For each year shown, all information is for the fiscal
year ended September 30, unless otherwise noted.
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OAKMARK FUND

Financial Highlights—Class |

For a share outstanding throughout each period

Six Months Ended Year Ended Year Ended Year Ended Year Ended Year Ended
March 31, 2009 September 30,  September 30,  September 30,  September 30,  September 30,
(Unaudited) 2008 2007 2006 2005 2004
Net Asset Value, Beginning of Period $ 3531 $ 47.28 $ 44.64 $ 40.75 $ 38.68 $ 33.85
Income From Investment Operations:
Net Investment Income 0.21 0.52 0.47(a) 0.39(a) 0.34 0.16
Net Gain (Loss) on Investments (both realized
and unrealized) (10.80) (8.51) 4.60 3.85 1.90 4.81
Total From Investment Operations: (10.59) (7.99) 5.07 424 2.24 497
Less Distributions:
Dividends (from net investment income) (0.45) (0.56) (0.43) (0.35) 0.17) (0.14)
Dividends (from capital gains) (0.99) (3.42) (2.00) 0.00 0.00 0.00
Total Distributions (1.44) (3.98) (2.43) (0.35) (0.17) (0.14)
Redemption Fees 0.00(b) 0.00(b) 0.00(b) 0.00(b) 0.00(b) 0.00(b)
Net Asset Value, End of Period $ 23.28 $ 35.31 $ 47.28 $ 44.64 $ 40.75 $ 38.68
Total Return -30.34% -18.14% 11.51% 10.46% 5.79% 14.13%
Ratios/Supplemental Data:
Net Assets, End of Period ($million) $2,168.9 $3,610.1 $5,656.9 $5,486.2 $6,340.4 $6,474.0
Ratio of Expenses to Average Net Assets* 1.30%* 1.10% 1.01% 1.05% 1.03% 1.05%
Ratio of Net Investment Income to Average Net Assets 1.43%% 1.17% 1.01% 0.94% 0.79% 0.47%
Portfolio Turnover Rate 26% 32% 12% 9% 16% 19%
Financial Highlights—Class Il
For a share outstanding throughout each period
Six Months Ended Year Ended Year Ended Year Ended Year Ended Year Ended
March 31, 2009 September 30,  September 30,  September 30,  September 30,  September 30,
(Unaudited) 2008 2007 2006 2005 2004
Net Asset Value, Beginning of Period $35.12 $46.97 $44.35 $40.51 $38.45 $33.68
Income From Investment Operations:
Net Investment Income 0.15(a) 0.54 0.32(a) 0.25(a) 0.26(a) 0.04(a)
Net Gain (Loss) on Investments (both realized
and unrealized) (10.72) (8.64) 4,55 3.82 1.87 478
Total From Investment Operations: (10.57) 8.10) 4.87 4,07 213 4.82
Less Distributions:
Dividends (from net investment income) (0.26) (0.33) (0.25) (0.23) (0.07) (0.05)
Distributions (from capital gains) (0.99) (3.42) (2.00) 0.00 0.00 0.00
Total Distributions 1.25) (3.75) (2.25) (0.23) (0.07) (0.05)
Redemption Fees 0.00(b) 0.00(b) 0.00(h) 0.00(b) 0.00 0.00
Net Asset Value, End of Period $23.30 $35.12 $46.97 $44.35 $40.51 $38.45
Total Return -30.41% -18.44% 1M.11% 10.08% 5.55% 14.32%
Ratios/Supplemental Data:
Net assets, end of period ($million) $ 63 $ 124 $ 29.1 $ 375 $ 43.7 $ 51.9
Ratio of Expenses to Average Net Assets* 1.53%t 1.47% 1.36% 1.40% 1.26% 1.40%
Ratio of Net Investment Income to Average Net Assets ~ 1.21%t 0.81% 0.67% 0.59% 0.58% 0.11%
Portfolio Turnover Rate 26% 32% 12% 9% 16% 19%

t  Data has been annualized.

* The ratio excludes expense offset arrangement.

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

See accompanying Notes to Financial Statements.
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OAKMARK SELECT FUND

Financial Highlights—Class |

For a share outstanding throughout each period

Six Months Ended Year Ended Year Ended Year Ended Year Ended Year Ended
March 31, 2009 September 30,  September 30,  September 30,  September 30,  September 30,
(Unaudited) 2008 2007 2006 2005 2004
Net Asset Value, Beginning of Period $ 20.34 $ 33.05 $ 34.48 $ 3344 $ 31.20 $ 27.55
Income From Investment Operations:
Net Investment Income 0.10 0.35 0.38(a) 0.36(a) 0.29 0.15(a)
Net Gain (Loss) on Investments (both realized
and unrealized) (5.21) (9.63) 2.11 2.76 2.19 3.60
Total From Investment Operations: (5.11) (9.28) 2.49 3.12 2.48 3.75
Less Distributions:
Dividends (from net investment income) (0.25) 0.32) (0.39) (0.29) (0.24) (0.10)
Dividends (from capital gains) 0.00 (3.11) (3.53) (1.79) 0.00 0.00
Total Distributions (0.25) (3.43) (3.92) (2.08) (0.24) (0.10)
Redemption Fees 0.00(b) 0.00(b) 0.00(b) 0.00(b) 0.00(b) 0.00(b)
Net Asset Value, End of Period $ 14.98 $ 20.34 $ 33.05 $ 3448 $ 33.44 $ 31.20
Total Return -25.17% -30.43% 7.00% 9.58% 7.98% 13.64%
Ratios/Supplemental Data:
Net Assets, End of Period ($million) $1,603.0 $2,558.9 $5,397.4 $5,776.6 $5,908.0 $5,463.0
Ratio of Expenses to Average Net Assets* 1.27%% 1.08% 0.97% 0.99% 1.00% 1.00%
Ratio of Net Investment Income to Average Net Assets ~ 1.07%t 1.16% 1.11% 1.08% 0.87% 0.50%
Portfolio Turnover Rate 34% 26% 10% 22% 21% 14%
Financial Highlights—Class Il
For a share outstanding throughout each period
Six Months Ended Year Ended Year Ended Year Ended Year Ended Year Ended
March 31, 2009 September 30,  September 30,  September 30,  September 30,  September 30,
(Unaudited) 2008 2007 2006 2005 2004
Net Asset Value, Beginning of Period $20.29 $32.82 $34.23 $33.24 $31.00 $27.37
Income From Investment Operations:
Net Investment Income 0.09(a) 0.34 0.27(a) 0.26(a) 0.21 0.09(a)
Net Gain (Loss) on Investments (both realized
and unrealized) (5.18) (9.65) 2.09 2.72 2.18 3.58
Total From Investment Operations: (5.09) (9.31) 2.36 2.98 239 3.67
Less Distributions:
Dividends (from net investment income) (0.20) (0.11) (0.24) (0.20) (0.15) (0.04)
Distributions (from capital gains) 0.00 (3.11) (3.53) (1.79) 0.00 0.00
Total Distributions (0.20) 3.22) 3.77) 1.99) (0.15) (0.04)
Redemption Fees 0.00(b) 0.00(b) 0.00(h) 0.00(b) 0.00 0.00
Net Asset Value, End of Period $15.00 $20.29 $32.82 $34.23 $33.24 $31.00
Total Return -25.11% -30.64% 6.65% 9.18% 7.72% 13.40%
Ratios/Supplemental Data:
Net assets, end of period ($million) $ 56 $ 15.1 $ 36.2 $ 68.1 $ 85.2 $ 98.0
Ratio of Expenses to Average Net Assets* 1.28%t 1.37% 1.35% 1.34% 1.25% 1.21%
Ratio of Net Investment Income to Average Net Assets ~ 1.22%t 0.88% 0.79% 0.78% 0.65% 0.29%
Portfolio Turnover Rate 34% 26% 10% 22% 21% 14%

t  Data has been annualized.

* The ratio excludes expense offset arrangement.

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

Financial Highlights—Class |

For a share outstanding throughout each period

Six Months Ended Year Ended Year Ended Year Ended Year Ended Year Ended
March 31, 2009 September 30,  September 30,  September 30,  September 30,  September 30,
(Unaudited) 2008 2007 2006 2005 2004
Net Asset Value, Beginning of Period $ 25.57 $ 2867 $ 2649 $ 2541 $ 23.12 $ 2030
Income From Investment Operations:
Net Investment Income 0.12(a) 0.53(a) 0.58(a) 0.44 0.31 0.15
Net Gain (Loss) on Investments (both realized
and unrealized) (4.47) (1.52) 3.4 1.18 2.77 2.81
Total From Investment Operations: (4.35) (0.99) 3.99 1.62 3.08 2.96
Less Distributions:
Dividends (from net investment income) (0.39) (0.60) (0.50) (0.34) (0.20) (0.14)
Dividends (from capital gains) (0.57) (1.51) (1.31) (0.20) (0.59) 0.00
Total Distributions (0.96) (2.11) (1.81) (0.54) (0.79) (0.14)
Redemption Fees 0.00(b) 0.00(b) 0.00(b) 0.00(b) 0.00(b) 0.00(b)
Net Asset Value, End of Period $ 20.26 $ 2557 $ 2867 $ 2649 $ 25.4 $ 23.12
Total Return -17.20% -3.85% 15.77% 6.51% 13.65% 14.64%
Ratios/Supplemental Data:
Net Assets, End of Period ($million) $11,140.8 $13,263.3 $12,489.5 $10,414.5 $9,223.2 $7,577.9
Ratio of Expenses to Average Net Assets* 0.87%t 0.81% 0.83% 0.86% 0.89% 0.92%
Ratio of Net Investment Income to Average Net Assets 1.11%t 1.93% 2.14% 1.88% 1.36% 0.78%
Portfolio Turnover Rate 44% 65%(c) 67% 81% 112% 2%
Financial Highlights—Class Il
For a share outstanding throughout each period
Six Months Ended Year Ended Year Ended Year Ended Year Ended Year Ended
March 31, 2009 September 30,  September 30,  September 30,  September 30,  September 30,
(Unaudited) 2008 2007 2006 2005 2004
Net Asset Value, Beginning of Period $ 2540 $ 2850 $ 2635 $ 2529 $ 23.03 $ 2024
Income From Investment Operations:
Net Investment Income 0.08(a) 0.43(a) 0.48(a) 0.35 0.28 0.11
Net Gain (Loss) on Investments (both realized
and unrealized) (4.44) (1.51) 3.40 1.19 2.72 2.79
Total From Investment Operations: (4.36) (1.08) 3.88 1.54 3.00 2.90
Less Distributions:
Dividends (from net investment income) (0.30) (0.51) (0.42) (0.28) (0.15) 0.11)
Distributions (from capital gains) (0.57) (1.51) (1.31) (0.20) (0.59) 0.00
Total Distributions (0.87) (2.02) (1.73) (0.48) (0.74) (0.11)
Redemption Fees 0.00(b) 0.00(b) 0.00(b) 0.00(b) 0.00(b) 0.00
Net Asset Value, End of Period $ 2017 $ 2540 $ 2850 $  26.35 $ 25.29 $ 23.03
Total Return -17.33% -4.19% 15.38% 6.18% 13.34% 14.36%
Ratios/Supplemental Data:
Net assets, end of period ($million) $ 8911 $1,009.7 $ 9151 $ 7181 $ 582.0 $ 4787
Ratio of Expenses to Average Net Assets* 1.22%t 1.16% 1.17% 1.18% 1.14% 1.17%
Ratio of Net Investment Income to Average Net Assets 0.76% 1.59% 1.82% 1.57% 1.11% 0.53%
Portfolio Turnover Rate 44% 65%(c) 67% 81% 112% 2%

t  Data has been annualized.

* The ratio excludes expense offset arrangement.

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

(c) The ratio excludes in-kind transactions.

See accompanying Notes to Financial Statements.
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OAKMARK GLOBAL FUND

Financial Highlights—Class |

For a share outstanding throughout each period

Six Months Ended Year Ended Year Ended Year Ended Year Ended Year Ended
March 31, 2009 September 30,  September 30,  September 30,  September 30,  September 30,
(Unaudited) 2008 2007 2006 2005 2004
Net Asset Value, Beginning of Period $ 19.43 $ 28.08 $ 26.69 $ 2391 $ 19.73 $ 16.98
Income From Investment Operations:
Net Investment Income (0.00)(b) 0.25 0.18(a) 0.27 0.17 0.09
Net Gain (Loss) on Investments (both realized
and unrealized) (6.61) (5.82) 5.06 3.74 4.48 2.71
Total From Investment Operations: (6.61) (5.57) 5.24 4.01 4.65 2.80
Less Distributions:
Dividends (from net investment income) (0.70) (0.04) (0.31) (0.26) (0.10) 0.00(b)
Dividends (from capital gains) (0.03) (3.04) (3.54) (0.97) (0.37) (0.05)
Total Distributions (0.73) (3.08) (3.85) (1.23) (0.47) (0.05)
Redemption Fees 0.00(h) 0.00(b) 0.00(b) 0.00(b) 0.00(b) 0.00(h)
Net Asset Value, End of Period $ 12.09 $ 19.43 $ 28.08 $ 26.69 $ 23.91 $ 19.73
Total Return -34.47% -22.10% 21.29% 17.46% 23.88% 16.54%
Ratios/Supplemental Data:
Net Assets, End of Period ($million) $1,098.3 $1,946.6 $3,006.2 $2,282.2 $1,842.9 $1,336.3
Ratio of Expenses to Average Net Assets* 1.30%t 1.16% 1.13% 1.18% 1.20% 1.26%
Ratio of Net Investment Income (Loss) to
Average Net Assets (0.07)%t 0.95% 0.66% 1.18% 0.81% 0.47%
Portfolio Turnover Rate 15% 41% 35% 41% 17% 16%
Financial Highlights—Class II
For a share outstanding throughout each period
Six Months Ended Year Ended Year Ended Year Ended Year Ended Year Ended
March 31, 2009 September 30,  September 30,  September 30,  September 30,  September 30,
(Unaudited) 2008 2007 2006 2005 2004
Net Asset Value, Beginning of Period $ 19.01 $ 27.62 $ 2631 $ 23.63 $ 19.53 $ 16.84
Income From Investment Operations:
Net Investment Income (0.03) 0.13 0.07(a) 0.18 0.11 0.05
Net Gain (Loss) on Investments (both realized
and unrealized) (6.46) (5.69) 4.99 3.69 4.43 2.69
Total From Investment Operations: (6.49) (5.56) 5.06 3.87 4,54 2.74
Less Distributions:
Dividends (from net investment income) (0.61) (0.01) (0.21) (0.22) (0.07) 0.00
Distributions (from capital gains) (0.03) (3.04) (3.54) (0.97) (0.37) (0.05)
Total Distributions (0.64) (3.05) (3.75) (1.19) (0.44) (0.05)
Redemption Fees 0.00(b) 0.00(b) 0.00(b) 0.00(b) 0.00(h) 0.00
Net Asset Value, End of Period $ 11.88 $ 19.01 $ 27.62 $ 2631 $ 23.63 $ 19.53
Total Return -34.51% -22.46% 20.82% 17.01% 23.53% 16.32%
Ratios/Supplemental Data:
Net assets, end of period ($million) $ 354 $ 576 $ 903 $ 771 $ 586 $ 247
Ratio of Expenses to Average Net Assets* 1.61%t 1.57% 1.53% 1.56% 1.45% 1.50%
Ratio of Net Investment Income (Loss) to
Average Net Assets (0.38)%t 0.54% 0.25% 0.80% 0.63% 0.37%
Portfolio Turnover Rate 15% 41% 35% 41% 17% 16%

t  Data has been annualized.
* The ratio excludes expense offset arrangement.

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

(b) Amount rounds to less than $0.01 per share.
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OAKMARK GLOBAL SELECT FUND

Financial Highlights—Class |

For a share outstanding throughout each period

October 2, 2006
Six Months Ended  Year Ended through
March 31,2009  September 30,  September 30,
(Unaudited) 2008 2007 (a)
Net Asset Value, Beginning of Period $ 8.23 $11.61 $10.00
Income From Investment Operations:
Net Investment Income 0.02 0.14(b) 0.12
Net Gain (Loss) on Investments (both realized and unrealized) _ (1.65) _(3.07) 149
Total From Investment Operations: (1.63) (2.93) 1.61
Less Distributions:
Dividends (from net investment income) (0.35) (0.02) (0.01)
Dividends (from capital gains) 0.00 _(0.44) _0.00
Total Distributions (0.35 _ (0.46) _(0.01)
Redemption Fees 0.00(c) 0.01 0.01
Net Asset Value, End of Period § 625 § 823 $11.61
Total Return -19.91% -25.95% 16.23% <
Ratios/Supplemental Data:
Net Assets, End of Period ($million) $181.9 $232.8 $377.7
Ratio of Expenses to Average Net Assets* 1.61%t 1.35% 1.31%t
Ratio of Net Investment Income to Average Net Assets 0.54% 1.41% 1.01%
Portfolio Turnover Rate 33% 62% 33%

< Data has not been annualized.

t  Data has been annualized.

* The ratio excludes expense offset arrangement.
(a

(b

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

See accompanying Notes to Financial Statements.

1
) The date on which fund shares were first offered for sale to the public was October 2, 2006.
) Computed using average shares outstanding throughout the period.
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OAKMARK INTERNATIONAL FUND

Financial Highlights—Class |

For a share outstanding throughout each period

Six Months Ended Year Ended Year Ended Year Ended Year Ended Year Ended
March 31, 2009 September 30,  September 30,  September 30,  September 30,  September 30,
(Unaudited) 2008 2007 2006 2005 2004
Net Asset Value, Beginning of Period $ 15.71 $ 26.59 $ 26.83 $ 2352 $ 18.98 $ 15.67
Income From Investment Operations:
Net Investment Income 0.01(a) 0.65 0.43 0.41 0.27 0.24
Net Gain (Loss) on Investments (both realized
and unrealized) (4.39) (7.11) 3.25 4.49 4.59 3.18
Total From Investment Operations: (4.38) (6.46) 3.68 4.90 4.86 3.42
Less Distributions:
Dividends (from net investment income) (1.39) 0.17) (0.44) (0.59) (0.27) (0.11)
Dividends (from capital gains) (0.10) (4.25) (3.48) (1.00) (0.05) 0.00
Total Distributions (1.49) (4.42) (3.92) (1.59) (0.32) 0.11)
Redemption Fees 0.00(b) 0.00(b) 0.00(b) 0.00(b) 0.00(b) 0.00(a)
Net Asset Value, End of Period § 984 $ 1571 $ 26.59 $ 26.83 § 2352 § 18.98
Total Return -28.72% -28.59% 14.53% 22.14% 25.85% 21.92%
Ratios/Supplemental Data:
Net Assets, End of Period ($million) $2,244.4 $3,753.6 $8,446.6 $7,200.5 $5,627.4 $4,036.9
Ratio of Expenses to Average Net Assets* 1.25%% 1.10% 1.05% 1.08% 1.11% 1.20%
Ratio of Net Investment Income to Average Net Assets 0.14%t 2.32% 1.65% 1.80% 1.32% 1.40%
Portfolio Turnover Rate 25% 4% 50% 37% 14% 21%
Financial Highlights—Class II
For a share outstanding throughout each period
Six Months Ended Year Ended Year Ended Year Ended Year Ended Year Ended
March 31, 2009 September 30,  September 30,  September 30,  September 30,  September 30,
(Unaudited) 2008 2007 2006 2005 2004
Net Asset Value, Beginning of Period $ 15.55 $ 2632 $ 26.61 $ 23.36 $ 18.86 $ 1558
Income From Investment Operations:
Net Investment Income 0.01(a) 0.39(a) 0.35 0.34 0.22 0.18
Net Gain (Loss) on Investments (both realized
and unrealized) (4.36) (6.86) 3.19 4.45 4,55 3.16
Total From Investment Operations: (4.35) (6.47) 3.54 4.79 4.77 3.34
Less Distributions:
Dividends (from net investment income) (117) (0.05) (0.35) (0.54) (0.22) (0.06)
Distributions (from capital gains) (0.10) (4.25) (3.48) (1.00) (0.05) 0.00
Total Distributions (1.27) (4.30) (3.83) (1.54) (0.27) (0.06)
Redemption Fees 0.00(b) 0.00(b) 0.00(b) 0.00(b) 0.00 0.00
Net Asset Value, End of Period $ 993 $ 15.55 $ 26.32 $ 26.61 $ 2336 $ 18.86
Total Return 28.64% -28.91% 14.04% 21.71% 25.50% 21.52%
Ratios/Supplemental Data:
Net assets, end of period ($million) $ 679 $ 1308 $ 586.9 $ 49.0 $ 3629 $ 2592
Ratio of Expenses to Average Net Assets* 1.20%t 1.52% 1.44% 1.47% 1.38% 1.53%
Ratio of Net Investment Income to Average Net Assets 0.18%t 1.96% 1.31% 1.43% 1.08% 1.18%
Portfolio Turnover Rate 25% 41% 50% 37% 14% 21%

t  Data has been annualized.
* The ratio excludes expense offset arrangement.

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

(b) Amount rounds to less than $0.01 per share.
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OAKMARK INTERNATIONAL SMALL CAP FUND

Financial Highlights—Class |

For a share outstanding throughout each period

Six Months Ended Year Ended Year Ended Year Ended Year Ended Year Ended
March 31, 2009 September 30,  September 30,  September 30,  September 30,  September 30,
(Unaudited) 2008 2007 2006 2005 2004
Net Asset Value, Beginning of Period $11.36 $23.19 $ 24.09 $ 22.79 $ 18.26 $13.74
Income From Investment Operations:
Net Investment Income 0.03(a) 0.37 0.32 0.42 0.20 0.11
Net Gain (Loss) on Investments (both realized
and unrealized) (4.02) (6.36) 2.77 5.12 4.98 4.52
Total From Investment Operations: (3.99) (5.99) 3.09 5.54 5.18 4.63
Less Distributions:
Dividends (from net investment income) (0.93) (0.18) (0.56) (0.70) (0.27) 0.12)
Dividends (from capital gains) (0.13) (5.66) (3.43) (3.54) (0.38) .
Total Distributions 1.06) (5.84) (3.99) (4.24) (0.65) 0.12)
Redemption Fees 0.00(b) 0.00(b) 0.00(b) 0.00(b) 0.00(b) 0.01
Net Asset Value, End of Period § 631 $11.36 $ 23.19 $ 24.09 $ 2279 $18.26
Total Return 36.25% -32.47% 13.35% 28.50% 29.04% 33.94%
Ratios/Supplemental Data:
Net Assets, End of Period ($million) $377.0 $ 663.6 $1,326.5 $1,274.5 $1,007.2 $734.1
Ratio of Expenses to Average Net Assets* 1.67%% 1.4% 1.34% 1.37% 1.41% 1.49%
Ratio of Net Investment Income to Average NetAssets ~ 0.73%t 2.17% 1.19% 1.73% 0.96% 0.72%
Portfolio Turnover Rate 25% 50% 57% 44% 47% 29%
Financial Highlights—Class II
For a share outstanding throughout each period
Six Months Ended Year Ended Year Ended Year Ended Year Ended Year Ended
March 31, 2009 September 30,  September 30,  September 30,  September 30,  September 30,
(Unaudited) 2008 2007 2006 2005 2004
Net Asset Value, Beginning of Period $11.33 $ 23.15 $ 24.05 $ 2277 $ 18.25 $13.69
Income From Investment Operations:
Net Investment Income 0.02(a) 0.47 0.29 0.41 0.18 0.13
Net Gain (Loss) on Investments (both realized
and unrealized) (4.01) (6.48) 2.79 5.10 4,98 4,52
Total From Investment Operations: (3.99) (6.01) 3.08 5.51 5.16 4.65
Less Distributions:
Dividends (from net investment income) (0.90) (0.15) (0.55) (0.69) (0.26) (0.09)
Distributions (from capital gains) (0.13) (5.66) (3.43) (3.54) (0.38) 0.00
Total Distributions (1.03) (5.81) (3.98) (4.23) (0.64) (0.09)
Redemption Fees 0.00(b) 0.00(b) 0.00(b) 0.00(b) 0.00(b) 0.00
Net Asset Value, End of Period $ 631 $11.33 $ 23.15 $ 24.05 $ 22.77 $18.25
Total Return 36.31% -32.63% 13.29% 28.33% 28.94% 34.11%
Ratios/Supplemental Data:
Net assets, end of period ($million) $ 02 $ 03 $ 09 $ 08 $ 06 $ 05
Ratio of Expenses to Average Net Assets* 1.90%t 1.54% 1.43% 1.47% 1.49% 1.39%
Ratio of Net Investment Income to Average Net Assets ~ 0.51%t 2.12% 1.12% 1.62% 0.87% 0.75%
Portfolio Turnover Rate 25% 50% 57% 44% 47% 29%

t  Data has been annualized.

* The ratio excludes expense offset arrangement.

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

See accompanying Notes to Financial Statements.
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THE OAKMARK FUNDS DISCLOSURE REGARDING THE BOARD OF
TRUSTEES’ OCTOBER 2008 APPROVAL OF INVESTMENT
ADVISORY CONTRACTS

Each year the Board of Trustees of the Oakmark Funds (the “Board”), including a majority of the independent
Trustees, is required by the Investment Company Act of 1940 (the “1940 Act”) to determine whether to
continue each Fund’s investment advisory agreement (each an “Agreement”) with the Fund’s investment
adviser (the “Adviser”). The Board requests and receives from the Adviser a broad range of materials and
information that are relevant to the Trustees’ consideration of the Agreements, both throughout the year
and especially in connection with its annual review of the Agreements. In addition, the Board retains an
independent consultant to provide performance and expense information for each Fund and for comparable
funds.

The Board’s contracts committee (the “Committee”) leads the Board in its evaluation of the Agreements. The
Committee is comprised entirely of trustees who are not “interested persons” of the Funds as defined in the
1940 Act (“Independent Trustees”), and more than 75% of the Board is comprised of Independent Trustees.
During the last year, the Committee and the Board met numerous times to consider the Agreements. At each
of those meetings, the Committee and the Board were advised by, and met in executive session with, their
experienced independent legal counsel.

In determining whether to continue each Agreement, the Committee and the Board reviewed among other
things: (i) the nature, quality and extent of the Adviser’s services, (ii) the investment performance of each
Fund as well as performance information for comparable funds, (iii) the fees and other expenses paid by each
Fund as well as expense information for comparable funds, (iv) the profitability of the Adviser and its
affiliates from their relationship with each Fund, (v) whether economies of scale may be realized as each
Fund grows and whether fee levels share with Fund investors economies of scale and (vi) other benefits to
the Adviser from its relationship with the Fund.

At a meeting held on October 22, 2008, the Board, including all of the Independent Trustees, upon
recommendation of the Committee and after the successful completion of negotiations to add additional
breakpoints in the schedule of fees for The Oakmark Equity and Income Fund, 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 the Agreements through October 31, 2009. Below is a summary of the
principal information considered by the Board as well as the Board’s conclusions regarding various factors.
In their deliberations, the Independent Trustees did not identify any single factor that was paramount or
dispositive, and each Independent Trustee may have weighed the information differently.

1. 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 gained from the Board’s meetings with the Adviser throughout the prior 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 the Adviser’s investment approach; the background and
experience of the Adviser’s investment personnel responsible for managing the Funds; the Adviser’s
performance as administrator of the Funds, including, among other things, in the areas of brokerage
selection, trade execution, compliance and shareholder communications; and frequent favorable recognition
of the Adviser and the Funds in the media and in industry publications. The Board also reviewed the
Adviser’s resources and key personnel involved in providing investment management services to the Funds,
including the time that investment personnel devote to each Fund and the investment results produced by
the Adviser’s in-house research. The Board also noted the significant personal investments that the Adviser’s
personnel have made in the Funds, which further aligns the interests of the Adviser and its personnel with
those of the Funds’ shareholders. The Trustees concluded 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.
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2. Investment Performance of the Funds

The Board considered each Fund’s investment performance over various time periods, including as compared
to information provided by its consultant, Lipper Inc. (“Lipper”), an independent data service provider
that was retained by the Board to prepare a study comparing each Fund’s performance with that of
comparable funds selected by Lipper (the “Performance Universe”). The Board noted that the long-term
performance of each Fund that has been in operation for five or more years compared favorably with that
Fund'’s respective Performance Universe, with four of those Funds placing in the top quintile of the
Performance Universe for the longest period reported by Lipper. The Board also noted that, for the more
recent periods, the performance of a number of the Funds lagged the Performance Universe median.

In addition to comparing each Fund’s performance to that of its Performance Universe, the Board also
considered each Fund’s performance compared to that of its benchmark and other comparative data
provided by Lipper, including the Fund’s total return and performance relative to risk. The Board also
considered that the Adviser has dedicated additional resources to support the portfolio management process
of Oakmark Fund. After considering all of the information, the Trustees concluded that the Adviser was
delivering performance for each Fund that was consistent with the long-term investment strategies being
pursued by that Fund and that each Fund and its shareholders were benefiting from the Adviser’s investment
management of the Fund.

3. Costs of Services Provided and Profits Realized by the Adviser

Using information provided by Lipper, the Board evaluated each Fund’s advisory fee compared to the
advisory fee for other mutual funds comparable in size, character and investment strategy (the “Expense
Group”), and the Fund’s expense ratio compared to that of the Expense Group.

The Board also reviewed the Adviser’s advisory fees for its institutional separate account clients and for its
subadvised funds (for which the Adviser provides portfolio management services only). The Trustees noted
that, although in most instances, the fees paid by those other clients were lower than the rates of fees paid
by the Funds, the differences reflected the Adviser’s significantly greater level of responsibilities and broader
scope of services regarding the Funds, and the Adviser’s more extensive regulatory obligations and risks
associated with managing the Funds.

The Board also considered the Adviser’s costs in serving as the Funds’ investment adviser and administrator,
including costs associated with technology, infrastructure and compliance necessary to manage the Funds.
The Board reviewed the Adviser’s methodology for allocating costs among the Adviser’s lines of business and
among the Funds. The Board also considered information regarding the structure of the Adviser’s
compensation program for portfolio managers, analysts and certain other employees and the relationship
of such compensation to the attraction and retention of quality personnel. Finally, the Board considered the
Adviser’s profitability analysis, including the manner in which the profitability analysis was generated, as
well as a separate Investment Management Profitability Analysis prepared by Lipper. The Board noted the
pre-tax profits realized by the Adviser and its affiliates from their relationship with each Fund, as well as the
financial condition of the Adviser.

The Board considered that the total expenses (inclusive of management fees) of five of the Funds, as a
percentage of average net assets, were lower than or near the median of those of comparable funds, while
the total expenses of Oakmark Fund and Oakmark Global Select Fund were above the median.

After their review of all the matters addressed, including those outlined above, the Trustees concluded that
the management fees paid by each Fund to the Adviser were reasonable in light of the services provided.

4. Economies of Scale and Fee Levels Reflecting Those Economies

The Board considered whether each Fund’s management fee structure provides for a sharing with
shareholders of potential economies of scale that may be realized by the Adviser. The Board reviewed each
Fund’s Agreement, which includes breakpoints that decrease the management fee rate as the Fund’s assets
increase. The Board also considered that the Committee had negotiated with the Adviser for additional
breakpoints in the Agreement for Oakmark Equity and Income Fund. The Trustees concluded that the
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breakpoints in the fee schedule for each Fund allow shareholders to benefit from potential economies of
scale that may be achieved by the Adviser.

5. Other Benefits Derived from the Relationship with the Funds

The Board also considered other benefits that accrue to the Adviser and its affiliates from their relationship
with the Funds. The Board noted that an affiliate of the Adviser serves as the Funds’ distributor, without
compensation, pursuant to a written agreement that the Board evaluates and approves 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 products and services benefiting the Funds and/or other
clients of the Adviser and concluded that the Adviser’s use of “soft” commission dollars to obtain research
products and services was consistent with regulatory requirements.

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, concluded that approval of each Fund’s
agreement was in the best interests of the Fund and its shareholders. On October 22, 2008, the Board
continued each Agreement, with amendments to the Agreement for The Oakmark Equity and Income Fund
to add additional breakpoints in the fee schedule.
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For a prospectus and more information about The Oakmark Funds, including management fees and expenses and the spe-
cial risks of investing, please visit oakmark.com or call 1-800-OAKMARK (1-800-625-62735). Please read the prospectus
carefully before investing. An investor should consider a fund’s investment objectives, risks, and charges and expenses care-
fully before investing. This and other information about The Oakmark Funds are contained in the Funds’ prospectus.

The discussion of the Funds’ investments and investment strategy (including current investment themes, the portfolio
managers’ 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 letter, and are sub-
ject to change without notice.

The performance data quoted represents past performance. The performance information for the Funds does not reflect
the imposition of a 2% redemption fee on shares of all Funds, other than Oakmark Equity & Income Fund, redeemed
within 90 days, in order to deter market timers. If reflected, the fee would reduce the performance quoted. Past per-
formance is no guarantee of future results. The investment return and principal value will fluctuate so that an investor’s
shares, when redeemed, may be worth more or less than their original cost. Current performance may be lower or
higher than the performance data quoted. Average annual total return measures annualized change, while total return
measures aggregate change. To obtain current month end performance data, visit oakmark.com.

Current and future portfolio holdings are subject to risk.

Investing in value stocks presents the risk that value stocks may fall out of favor with investors and
underperform growth stocks during given periods.

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

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,
which may result in greater share price volatility. An economic downturn could severely disrupt the
market in medium or lower grade debt securities and adversely affect the value of outstanding bonds
and the ability of the issuers to repay principal and interest.

Investing in foreign securities represents risks which in some way may be greater than in U.S. invest-
ments. Those risks include: currency fluctuation; different regulation, accounting standards, trading
practices and levels of available information; generally higher transaction costs; and political risks.

The stocks of smaller companies often involve more risk than the stocks of larger companies. Stocks
of small companies tend to be more volatile and have a smaller public market than stocks of larger com-
panies. Small companies may have a shorter history of operations than larger companies, may not have
as great an ability to raise additional capital and may have a less diversified product line, making them
more susceptible to market pressure.

1. Total return includes change in share prices and in each case includes reinvestment of any dividends and capital gain
distributions.

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

3. During the period since inception (8/4/99 - 3/31/09), IPO’s contributed an annualized 0.88% to the performance
of the Oakmark Global Fund. As the IPO environment changes and the total net assets of the Fund grow, the impact
of IPOs on performance is expected to diminish. “IPO” stands for Initial Public Offering, which is the first sale of
stock by a company to the public.

4. “Prices of Stocks, Bond Market Valuations, and People’s State of Mind,” Alexander D. Noyes, The New York Times,
April 18, 1932.

5. “Scary Omens,” Time Magazine, Vol. 104 No. 13, September 23, 1974.
6. “Who Is Hurting and Who Is Not,” Time Magazine, Vol. 104 No. 16, October 14, 1974.

7. “Ford’s Plan: (Mostly) Modest Proposals,” Time Magazine, Vol. 104 No. 16, October 14, 1974.
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10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

. “Seeking Relief from a Massive Migraine,” Time Magazine, Vol. 104 No. 11, September 9, 1974.

. Panic: The Story of Modern Financial Insanity, Michael Lewis, W.W. Norton & Co., November 17, 2008.

The S&P 500 Index is a broad market-weighted average of U.S. blue-chip companies. This index is unmanaged and
investors cannot actually make investments in this index.

The Price-Earnings Ratio (“P/E”) is the most common measure of the expensiveness of a stock.
2009 consensus forecast for S&P 500 operating earnings taken from Bloomberg.

The Dow Jones Industrial Average is an unmanaged index that includes only 30 big companies. This index is
unmanaged and investors cannot invest directly in this index.

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

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

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

The Barclays Capital U.S. Government/Credit Index measures performance of U.S. dollar denominated U.S. Trea-
suries, government-related, and investment grade U.S. corporate securities that have a remaining maturity of greater
than or equal to 1 year. In addition, the securities have $250 million or more of outstanding face value, and must
be fixed rate and non-convertible.

The MSCI World Index is a free float-adjusted market capitalization weighted index that is designed to measure the
equity market performance of developed markets. The MSCI World Index currently consists of the following 23 devel-
oped market country indices: Australia, Austria, Belgium, Canada, Denmark, Finland, France, Germany, Greece, Hong
Kong, Ireland, Italy, Japan, Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland, the
United Kingdom, and the United States. This index is unmanaged and investors cannot invest directly in this index.

The Lipper Global Fund Index is an unmanaged index of the 30 largest funds, based on total year-end net asset value,
in the Global fund category, which consists of funds that invest at least 25% in securities traded outside of the United
States. It assumes the reinvestment of dividends and capital gains and does not include any management fees or
expenses. This index is unmanaged and investors cannot actually make investments in this index.

“World Stock Funds Post 11.5% Decline, Managers Say Turnaround Hinges on U.S.,” Sam Mamudi, The Wall Street
Journal, Fund Track, March 31, 2009.

The MSCI World Index ex U.S. is a free float-adjusted market capitalization weighted index that is designed to
measure the equity market performance of developed markets. The MSCI World Index currently consists of the fol-
lowing 22 developed market country indices: Australia, Austria, Belgium, Canada, Denmark, Finland, France,
Germany, Greece, Hong Kong, Ireland, Italy, Japan, Netherlands, New Zealand, Norway, Portugal, Singapore, Spain,
Sweden, Switzerland, and the United Kingdom. This index is unmanaged and investors cannot invest directly in this
index.

The MSCI EAFE Index (Europe, Australasia, Far East) is a free float-adjusted market capitalization index that is
designed to measure developed market equity performance, excluding the US & Canada. As of June 2006 the MSCI
EAFE Index consisted of the following 21 developed market country indices: Australia, Austria, Belgium, Denmark,
Finland, France, Germany, Greece, Hong Kong, Ireland, Italy, Japan, the Netherlands, New Zealand, Norway, Por-
tugal, Singapore, Spain, Sweden, Switzerland and the United Kingdom. This index is unmanaged and investors
cannot invest directly in this index.

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

The MSCI World ex U.S. Small Cap Index is a free float-adjusted market capitalization index that is designed to meas-
ure global developed market equity performance, excluding the U.S. The MSCI World ex U.S. Small Cap Index
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currently consists of 22 developed market country indices. The MSCI Small Cap Indices target 40% of the eligible
Small Cap universe within each industry group, within each country. MSCI defines the Small Cap universe as all
listed securities that have a market capitalization in the range of USD200-1,500 million. This index is unmanaged
and investors cannot actually make investments in this index.

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

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

Book value — A company’s common stock equity as it
appears on a balance sheet, equal to total assets minus
liabilities, preferred stock, and intangible assets such as
goodwill. A company’s book value often differs sub-
stantially from economic value, especially in industries
such as media.

Business value/Intrinsic value — The perceived or esti-
mated actual value of a security, as opposed to its
current market price or book value. Business value
can be evaluated based on what a knowledgeable
buyer would pay for a business if the company were
sold in its entirety.

Growth investing - Investors who look for companies
based on whether the stock of a company is growing
earnings and/or revenue faster than the industry as a
whole or the overall market. Growth investors gen-
erally expect high rates of growth to persist, and the
stock, in turn, to deliver returns exceeding the mar-
ket’s. A growth mutual fund is generally one that
emphasizes stocks believed to offer above-average
growth prospects, with little to no emphasis on the
stock’s current price.

M & A (Mergers & Acquisitions) - Merger: the com-
bining of two or more entities into one, through a
purchase acquisition or a pooling of interests. Acqui-
sition: can also be called a takeover, and is defined as
acquiring control of a corporation, called a target, by
stock purchase or exchange, either hostile or friendly.

Market capitalization (market cap or cap) - The mar-
ket price of an entire company on any given day,
calculated by multiplying the number of shares
outstanding by the price per share.

Momentum investing — Approach to investing based
on the belief that stock price trends are likely to con-
tinue. Momentum investors tend to buy stocks that
have been outperforming the market and to sell those
stocks when their relative performance deteriorates.
Momentum investors do not consider a company’s
underlying value or fundamentals in their invest-
ment decisions.
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Multiple — A ratio used to measure a stock’s valua-
tion, usually greater than 1. Sometimes used to mean
price/earnings ratio.

P/B or Price-to-Book Ratio — A stock’s capitalization
divided by its book value. The value is the same whether
the calculation is done for the whole company or on a
per-share basis.

P/E or Price-to-Earnings Ratio — The most common
measure of a stock’s valuation. It is equal to a stock’s
capitalization divided by its after-tax earnings over a
12-month period. The value is the same whether the
calculation is done for the whole company or on a
per-share basis. Equivalently, the cost an investor in
a given stock must pay per dollar of current annual
earnings. Also called earnings multiple.

Share repurchase — Program through which a corpo-
ration buys back its own shares in the open market,
typically an indication that the corporation’s man-
agement believes the stock price is undervalued.

Value investing - Investors who utilize valuation
measures such as business value (including growth
rate), price/earnings ratio, price/book ratio, and yield
to gauge the attractiveness of a company. Managers
who employ a value investment style believe that the
true, underlying value of a company is not reflected
in its current share price, and, over time, the price
has potential to increase as the market recognizes the
overall value of the business. Value stocks sell at rel-
atively low prices in relation to their underlying
business value, earnings, or book value.

Stocks become undervalued for a variety of rea-
sons, including an overall market decline, or when a
specific industry falls into disfavor and investors view
all companies in that industry in the same light. Con-
sequently, an individual company’s stock price may
fall, even though it may be only temporarily affected
by the industry’s problems and its underlying value
has remained unchanged.

“x times earnings” (“12 times earnings”) - Another way
to express a stock’s price-to-earnings (P/E) ratio. A
stock with a P/E ratio of 12 sells at 12 times earnings.
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Investment Adviser
Harris Associates L.P.
Two North LaSalle Street
Chicago, Illinois 60602-3790

Transfer Agent

Boston Financial Data Services, Inc.

Quincy, Massachusetts
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K&L Gates LLP
Chicago, Illinois
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Website
oakmark.com
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Edward A. Studzinski—Vice President
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Andrew ]. Tedeschi—Assistant Treasurer
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To obtain a prospectus, an application or periodic reports, access our web
site at oakmark.com, or call 1-800-OAKMARK (1-800-625-6275) or
(617) 483-3250.

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

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

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

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

No sales charge to the shareholder or to the new investor is made in offering the shares of the Funds, however, a
shareholder may incur a 2% redemption fee on an exchange or redemption of shares redeemed within 90 days
from any Fund other than Oakmark Equity & Income Fund.



1-800-OAKMARK The Oakmark Funds are distributed by Harris
oakmark.com Associates Securities L.P,, member FINRA. Date
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