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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

”nou ”nou

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.



IMPORTANT MESSAGE ABOUT
OAKMARK QUARTERLY REPORT MAILINGS

Beginning with the First Quarter Report, dated 12/31/09, we will no
longer print and mail our first and third quarter reports. These reports
will only be available online at oakmark.com.

If you wish to receive an e-mail each quarter letting you know when the
quarterly reports are posted, please visit our website and sign up for
e-mail updates.

To sign up, simply enter your e-mail address in the appropriate box on
the right-hand side of the home page and click Join.



President’s Letter

Dear Fellow Shareholders,

World markets continued their remarkable rebound in the
third quarter. From its lows in early March, the S&P 500
Index" has now risen by almost 60%, and international
markets have rebounded even more strongly. For the
quarter, all of our equity Funds once again produced
returns that exceeded the market averages. Importantly,
for The Oakmark Funds’ fiscal year ended 9/30/09, all of
our Funds had positive returns—in sharp contrast to losses
in most of the broader market indexes.

Perspective

The wild up and down ride in the stock markets over the
past two years is only one of many extreme swings to hit
the world during this period. The economy, credit
markets, home prices and government deficits have all
seen historic shifts. After so many dramatic changes,
many investors and Fund shareholders no doubt wonder
if they shouldn’t be reassessing their exposure to equities.
At such times, we suggest that it is best to focus on
fundamentals—the economy and equity valuations—in
the context of a long-term strategy.

Economic signposts in our view have become increasingly
positive over the past quarter. Global financial markets still
face substantial risks, and some sectors continue to slide.
However, fundamental economic data suggest to us that the
massive worldwide stimulus efforts are fostering recovery,
and we believe that the current programs intended to
stabilize financial institutions should also help markets heal.

Although some might conclude that the recent market
rebound has left equities fairly valued, we still find overall
stock market valuation to be attractive when one
considers long-term earnings power. This is confirmed at
the micro level, as the average stock in our portfolios still
sells at a larger than typical discount to value. Of course,
itis impossible to predict the market’s short-term direction,
but we believe that buying equities (or equity mutual
funds) when they sell at discounted values will lead to
superior long-term returns.

2009 Capital Gains Distributions

We try to minimize the taxes that Oakmark shareholders
pay in order to maximize their after-tax returns. As Bill
Nygren describes in his quarterly commentary, our portfolio
managers pay close attention to taxable capital gains
and losses, and they try to minimize any required tax
distributions. Although last year’s volatile market made
Fund management more challenging, it also provided us
with expanded opportunities to manage taxes. We are
pleased to report that we do not expect to make capital gains
distributions for any of our Funds this year. In fact, all of our
Funds should end the year with a capital loss carry-forward
that helps shelter future gains. We will, of course, pay
income distributions (on interest and dividend income) for
each of the Funds in mid-December and will post estimates
on oakmark.com in advance of these Fund payouts.

Quarterly Report Mailings

At Oakmark, we believe that thoughtful, timely and
frequent communication with our shareholders is
important. Our quarterly reports are probably our most
important vehicle for this communication. We emphasize
these communications because of our conviction that an
informed shareholder is able to achieve better long-term
investment results. We also believe in watching Fund
expenses closely. With this in mind, beginning with our
FY 2010 First Quarter Report (quarter ended 12/31), we will
no longer print our first and third quarter reports and will
only post them on-line. Doing so will provide meaningful
savings in shareholder operating expenses and also save
more than a few trees! If you wish to receive an e-mail each
quarter letting you know when the quarterly reports are
available, please go to our website at oakmark.com and sign
up for e-mail updates located in the top right corner of our
site. This service will give you faster access to our managers’
perspective on the most recent quarter’s events. We hope
that you find this change to be a convenient way to stay
informed about Fund performance and the investment
marketplace. We will continue to provide printed copies of
our second quarter (Semi-Annual) reports and fourth quarter
(Annual) reports to all shareholders, as regulations require.

We are extremely grateful for our shareholders’ continued
loyalty and confidence through these remarkably difficult
times. We thank you for your patience and support, and we
will continue to work hard to keep your trust. As always, 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.
September 30, 2009
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Summary Information

Oakmark
Performance for Period Oakmark Oakmark Equity and Income
Ended September 30, 2009’ Fund—cClass | Select Fund—cClass | Fund—cClass |
(OAKMX) (OAKLX) (OAKBX)
3 Months* 20.43% 20.45% 10.55%
1 Year 3.38% 13.30% 1.02%
Average Annual Total
Return for:
3 Year -1.91% -5.52% 3.99%
5 Year 1.98% -0.04% 6.36%
10 Year 4.16% 6.89% 9.69%
Since inception 12.21% 11.94% 11.27%
(8/5/91) (11/1/96) (11/1/95)
Top Five Equity Liberty Media Corp. Discovery XTO Energy, Inc. 3.7%
Holdings as of -Entertainment 3.1%  Communications, Inc. Avon Products, Inc.  3.4%
September 30, 2009° Intel Corp. 2.5%  Class C 10.3% General Dynamics
Walgreen Co. 2.4% Liberty Media Corp. Corp. 3.3%
Hewlett-Packard Co. 2.2%  -Entertainment 7.4% EnCana Corp. 3.1%
Company and % of Total Schering-Plough H&R Block, Inc. 5.1% Wal-Mart Stores,
Net Assets Corp. 2.2% Schering-Plough Inc. 2.9%
Corp. 4.7%
Viacom, Inc.-Class B 4.6%
Sector Consumer Consumer U.S. Government
Allocation as of Discretionary 34.2%  Discretionary 45.2%  Securities 28.9%
September 30, 2009 Information Information Consumer Staples  19.9%
Technology 23.1%  Technology 24.9% Energy 11.9%
Financials 11.3% Health Care 13.6% Industrials 11.8%
Sector and % of Health Care 10.8% Financials 12.1% Health Care 10.6%
Market Value Industrials 10.3% Energy 4.2% Consumer
Consumer Staples 8.1% Discretionary 7.4%
Energy 2.2% Foreign Government
Securities 4.4%
Information
Technology 2.4%
Financials 1.9%
Materials 0.8%

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 Oakmark
Oakmark Global Select International International
Global Fund—cClass | Fund—cClass | Fund—cClass | Small Cap Fund—Class |
(OAKGX) (OAKWX) (OAKIX) (OAKEX)
20.95% 20.61% 23.95% 26.90%
2.65% 22.24% 17.71% 16.28%
-1.01% N/A -1.26% -3.80%
7.13% N/A 8.15% 8.10%
12.28% N/A 8.65% 10.11%
11.14% 1.71% 10.52% 10.57%
(8/4/99) (10/2/06) (9/30/92) (11/1/95)
Societe Television Societe Television Allianz SE 3.6% Julius Baer Holding

Francaise 1 4.9%  Francaise 1 9.7% Compagnie Financiere Ltd. 3.5%
Julius Baer Holding Compagnie Financiere Richemont SA 3.5% Interpump Group
Ltd. 4.4%  Richemont SA 7.9% Daiwa Securities SpA 3.5%
Snap-on Inc. 4.1% Liberty Media Corp. Group Inc. 3.0% Atea ASA 3.4%
Laboratory Corp. of -Entertainment 6.3% Societe Television Sperian Protection  3.2%
America Holdings 4.0% UBS AG 6.2%  Francaise 1 3.0% LSL Property
Oracle Corp. 3.7% Viacom, Inc.-Class B 5.1% Signet Jewelers Ltd. 3.0%  Services PLC 3.2%
Information Consumer Consumer Industrials 32.5%
Technology 25.5%  Discretionary 42.8%  Discretionary 39.1% Consumer
Consumer Information Financials 17.9%  Discretionary 24.6%
Discretionary 22.5%  Technology 23.2% Industrials 15.1% Information
Industrials 17.8% Financials 21.1% Information Technology 16.3%
Financials 15.8% Health Care 7.7%  Technology 10.3% Financials 11.8%
Health Care 9.4% Industrials 5.2% Consumer Staples  7.7% Materials 6.0%
Energy 5.2% Health Care 4.7% Consumer Staples  4.5%
Consumer Staples  2.4% Materials 3.8% Health Care 4.3%
Materials 1.4% Energy 1.4%

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.

The expense ratios as of 9/30/09 are included in the Financial Highlights tables beginning on page 83 of this report.
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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 April 1, 2009 to September 30, 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 September 30, 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 $1,484.10 $1,514.00 $1,220.10 $1,566.60 $1,526.40 $1,651.40 $1,824.10

Expenses

Paid

During

Period* $ 722§ 700 § 462 § 7.46 § 8.17 '§ 731  § 10.19

Annualized
Expense
Ratio 1.16% 1.11% 0.83% 1.16% 1.29% 1.10% 1.44%

* 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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Hypothetical Example for Comparison Purposes

The following table provides information about hypothetical account values and hypothetical expenses for
Class I 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 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 third line of the table is useful in
comparing ongoing costs only, and will not help you determine the relative total costs of owning different
funds. In addition, if these transaction costs were included, the total costs would have been higher.

Oakmark
Equity and

Oakmark .
Global Fund Small Cap
Fund

Oakmark Oakmark

Fund Select Fund Income 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 $1,019.25 $1,019.50 $1,020.91 $1,019.25 $1,018.60 $1,019.55 $1,017.85

Expenses

Paid

During

Period* $ 587 § 5.62 § 420 $ 587 § 6.53 § 5.57 § 7.28

Annualized
Expense
Ratio 1.16% 1.11% 0.83% 1.16% 1.29% 1.10% 1.44%

* 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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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.

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” (e.g. “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

Legal Counsel
K&L Gates LLP
Chicago, Illinois

Independent Registered Public

Accounting Firm
Deloitte & Touche LLP
Chicago, Illinois

Contact Us
Please call 1-800-OAKMARK
(1-800-625-6275)
or 617-483-3250

Website
oakmark.com

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 and Income Fund.



1-800-OAKMARK The Oakmark Funds are distributed by Harris
oakmark.com Associates Securities L.P,, member FINRA. Date
of first use: November 2009.






