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INVESTMENT OBJECTIVES

The Oakmark Fund (“Oakmark Fund”), The Oakmark Select Fund (“Select Fund”),
The Oakmark Global Fund (“Global Fund”), The Oakmark International Fund
(“International Fund”) and The Oakmark International Small Cap Fund
(“International Small Cap Fund”) seek long-term capital appreciation. The Oakmark
Equity and Income Fund (“Equity and Income Fund”) seeks income and preserva-
tion and growth of capital.

PRINCIPAL INVESTMENT STRATEGIES

Philosophy

The Oakmark Funds (“Funds”) uses a value investment philosophy in selecting equi-
ty securities. This investment philosophy is based upon the belief that, over time, a
company’s stock price converges with the company’s true business value. By “true
business value” the Funds mean an estimate of the price a knowledgeable buyer
would pay to acquire the entire business. The Funds believe that investing in securi-
ties priced significantly below their true business value presents the best opportunity
to achieve a Fund’s investment objective.

The Funds’ investment adviser, Harris Associates L.P. (“Adviser”), uses this value phi-
losophy to identify companies that it believes have discounted stock prices com-
pared to the companies’ true business values.

In assessing such companies, the Adviser looks for the following characteristics,
although not all of the companies selected will have these attributes:

• free cash flows and intelligent investment of excess cash;

• earnings that are growing and are reasonably predictable; and

• high level of manager ownership.

OVERVIEW OF 
THE OAKMARK FUNDS
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Process

The Adviser uses a “bottom-up” approach focused on individual companies in mak-
ing its investment decisions, rather than focusing on specific economic factors or
specific industries. In order to select investments that meet the criteria described
above, the Adviser uses independent, in-house research to analyze each company.
The Adviser does not rely on recommendations generated by “Wall Street.” As part
of this selection process, the Adviser’s analysts typically visit companies and talk to
various industry sources.

The chief consideration in the selection of stocks for the Funds is the size of the
discount of a company’s stock price compared to the company’s true business value.
Once the Adviser determines that a stock is selling at a significant discount and the
company has the additional qualities mentioned above, the Adviser generally will
consider buying that stock for a Fund. The Adviser usually sells a stock when the
price approaches its estimated worth. This means the Adviser sets specific “buy”
and “sell” targets for each stock held by a Fund. The Adviser also monitors each
holding and adjusts those price targets as warranted to reflect changes in a compa-
ny’s fundamentals.

Bottom-Up Investment Process

All portfolio managers at the Adviser strive to abide by a consistent philoso-
phy and process. This process involves a collective effort to identify what the
managers believe are the best values in the marketplace. Each Fund manager
typically constructs a focused portfolio from a list of approved stocks, built on a 

Key Tenets of The Oakmark Funds Investment Philosophy:

1. Buy businesses that are trading at a significant discount to the Adviser’s estimate of
the company’s intrinsic value. At the time the Adviser buys a company, the
Adviser wants the company’s stock to be inexpensive relative to what it
believes the entire business is worth.

2. Invest with companies expected to grow shareholder value over time. Value investors
can sometimes fall into the trap of buying a stock that is inexpensive for a
reason—because the company just doesn’t grow. The Adviser looks for good
quality, growing businesses with positive free cash flow and intelligent
investment of cash.

3. Invest with management teams that think and act as owners. The Adviser seeks out
company managements that understand the dynamics of per share value
growth and are focused on achieving such growth. Stock ownership and incen-
tives which align managements’ interests with those of shareholders are key
components of this analysis.
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stock by stock basis from the bottom up. The following chart illustrates this
bottom-up process:

Managing Risk

Each Fund tries to manage some of the risks of investing in common stock by pur-
chasing stocks whose prices the Adviser considers low relative to the companies’
intrinsic value. Each Fund seeks companies with solid finances and proven records
and the Fund continuously monitors each portfolio holding.

Equity and Income Fund attempts to manage the risks of investing in bonds by
conducting independent evaluations of the creditworthiness of the bonds and the
companies and by actively managing the average duration of the bonds in
anticipation of interest rate changes.

Furthermore, Global Fund, International Fund, and International Small Cap Fund
attempt to manage some of the risks of investing in foreign securities by considering
the relative political and economic stability of a company’s home country, the
ownership structure of the company, and the company’s accounting practices.

Portfolio Structure

The Adviser believes that holding a relatively small number of stocks allows its “best
ideas” to have a meaningful impact on fund performance; therefore, the portfolio of
each Fund, except Select Fund, typically holds 30 to 60 stocks rather than hundreds.
Select Fund generally holds approximately 20 stocks in its portfolio.

The Funds’ value strategy also emphasizes investing for the long-term. The
Adviser believes that the market will ultimately discover these undervalued
companies, so it gives them the time such recognition requires. The Adviser has
found that generally it takes two to three years for the gap between stock price and
true business value to close. Therefore, successful implementation of this value
investment philosophy requires that the Funds and their shareholders have a
long-term investment horizon.

All stocks available for investment.

Managers and research team screen for 
stocks that are worth further consideration.

Rigorous analysis is performed to ensure that  
the stock meets the Adviser’s strict value standards.

A list of approved stocks is created.

Managers select stocks from the
approved list for their specific funds.

Universe of Thousands 
of Equity Securities

Criteria Screens

Quantitative and
Qualitative Research

Approved List

Invest
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THE OAKMARK FUND

INVESTMENT OBJECTIVE

Oakmark Fund seeks long-term capital appreciation.

PRINCIPAL INVESTMENT STRATEGY

Oakmark Fund invests primarily in common stocks of U.S. companies.

PRINCIPAL INVESTMENT RISKS

Although Oakmark Fund makes every effort to achieve its objective of long-term
capital appreciation, it cannot guarantee it will attain that objective. Following are
the principal risks of investing in the Fund:

Not a Bank Deposit. An investment in the Fund is not a deposit in a bank and is
not insured or guaranteed by the Federal Deposit Insurance Corporation or any
other government agency. You may lose money by investing in the Fund.

Common Stocks. The Fund invests mostly in common stocks, which are a type of
equity security that represents an ownership interest in a corporation. One of the
risks of investing in common stock is that a company’s stock value may go up or
down depending on the company’s business success or other economic or market
factors. This potential for fluctuation is called market risk and can affect the value of
your shares of the Fund. When you redeem your shares of the Fund, they may be
worth more or less than you paid for them.

Value Style. Investing in “value” stocks presents the risk that the stocks may
never reach what the Adviser believes are their full market values, either because
the market fails to recognize what the Adviser considers to be the companies’ true
business values or because the Adviser misjudged those values. In addition, value
stocks may fall out of favor with investors and underperform growth stocks
during given periods.

For more information on risks, see “How The Funds Pursue Their Investment
Objectives—Risk Factors.”

IS THE FUND RIGHT FOR ME?

You should consider an investment in Oakmark Fund if you are looking for
long-term capital appreciation and are willing to accept the associated risks.

Although past performance of the Fund cannot predict future results, stock
investments historically have outperformed most bond and money-market invest-
ments over the long term. This higher return comes at the expense of greater short-
term price fluctuations, down, as well as up. Therefore, the Fund is intended for
investors with a long-term investment horizon and is not managed for short-term
results. Thus, you should not consider investing in this Fund if you anticipate a
near-term need (typically, three years or less) for either the principal of or gains from
your investment.

The Fund is not designed for investors whose primary objective is income.

T H E  O A K M A R K  F U N D S
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PERFORMANCE INFORMATION
The Fund offers two classes of shares: Class I Shares and Class II Shares. Class I
Shares of the Fund are offered to the general public. Class II Shares of the Fund are
offered to certain retirement and profit sharing plans.

Neither the bar chart nor the performance table that follows is intended to
indicate how the Fund will perform in the future. The bar chart can help you
evaluate the potential risk and reward of investing in the Fund by showing changes
in the performance of the Fund’s Class I Shares from year to year. The chart indicates
the volatility of the Fund’s historical returns.

The following table shows how the Fund’s average annual total returns (before and,
for Class I Shares, after taxes) for one, five and ten years and, for Class II Shares,
since inception compare with the S&P 500 Index, a widely quoted, unmanaged,
market-weighted stock market index that includes 500 of the largest companies pub-
licly traded in the United States. All returns reflect reinvested dividends. The returns
shown for the S&P 500 do not reflect the deduction of fees, expenses or taxes.

Average Annual Total Returns for Periods Ended December 31, 2004
Since Class II

1 Year 5 Years 10 Years Inception*
Oakmark Fund – Class I

Return before taxes 11.73% 9.63% 11.78% N/A
Return after taxes on

distributions 11.57% 9.39% 10.32% N/A
Return after taxes on

distributions and sale
of Fund shares 7.62% 8.23% 9.68% N/A

Oakmark Fund – Class II
Return before taxes 11.40% N/A N/A 7.51%

S&P 500 10.88% -2.30% 12.06% 3.06%

* Inception date for Class II Shares of the Fund is April 5, 2001.

After-tax returns are intended to show the impact of assumed federal income taxes
on an investment in the Fund. The Fund’s “Return after taxes on distributions”
shows the effect of taxable distributions, but assumes that you still hold the Fund

Since 1995, the highest
and lowest quarterly
returns for the Fund’s
Class I Shares were:

• Highest quarterly
return: 16.95%, during
the quarter ended
June 30, 2003

• Lowest quarterly
return: -16.6%, during
the quarter ended
September 30, 2002

Class I Shares
Total Returns for Years Ended December 31 (%)
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shares at the end of the period and so do not have any taxable gain or loss on your
investment in shares of the Fund. The Fund’s “Return after taxes on distributions
and sale of Fund shares” shows the effect of both taxable distributions and any tax-
able gain or loss that would be realized if you purchased Fund shares at the begin-
ning and sold at the end of the specified period.

After-tax returns are calculated using the highest individual federal income tax
rate in effect at the time of each distribution and assumed sale, but do not include
the impact of state and local taxes. After-tax returns reflect past tax effects and are
not predictive of future tax effects.

Your actual after-tax returns depend on your own tax situation and may differ
from those shown. After-tax returns are not relevant to investors who hold their
Fund shares in a tax-deferred account (including a 401(k) or IRA account), or to
investors whose accounts are tax-exempt.

FEES AND EXPENSES
Below are the fees and expenses that you would pay if you buy and hold shares of
the Fund.

Shareholder Fees (fees paid directly from your investment)
Class I Class II

Maximum sales charge (load) None None
imposed on purchases

Maximum deferred sales charge (load) None None
Redemption fee (as a percentage 2% of redemption proceeds on 

of amount redeemed) shares held for 90 days or less None
Exchange fee None* None

* An exchange transaction is a redemption of shares and a purchase of shares and may result in a
2% redemption fee on shares held for 90 days or less.

Annual Fund Operating Expenses (expenses that are deducted from Fund assets)
Class I Class II

Management fees .87% .87%
Distribution (12b-1) fees None None
Other expenses (including service fees) .18% .53%
Total Annual Fund Operating Expenses 1.05% 1.40%

Example. The following example is intended to help you compare the cost of
investing in the Fund with the cost of investing in other mutual funds. The example
assumes that you invest $10,000 for the time periods indicated, reinvest all divi-
dends and distributions, earn a 5% return each year, and operating expenses remain
constant. Your actual returns and costs may be higher or lower than those shown,
but based on these assumptions, your expenses would be:

Class I Class II
1 Year $ 107 $ 143
3 Years 334 443
5 Years 579 766
10 Years 1,283 1,680

T H E  O A K M A R K  F U N D
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THE OAKMARK SELECT FUND

INVESTMENT OBJECTIVE

Select Fund seeks long-term capital appreciation.

PRINCIPAL INVESTMENT STRATEGY
Select Fund invests primarily in common stocks of U.S. companies. The Fund is
non-diversified, which means that it is not limited under the Investment Company
Act of 1940 to a percentage of assets that it may invest in any one issuer. The Fund
could own as few as 12 securities, but generally will have approximately 20 securities
in its portfolio.

PRINCIPAL INVESTMENT RISKS
Although Select Fund makes every effort to achieve its objective of long-term capital
appreciation, it cannot guarantee it will attain that objective. Following are the
principal risks of investing in the Fund:

Not a Bank Deposit. An investment in the Fund is not a deposit in a bank and is
not insured or guaranteed by the Federal Deposit Insurance Corporation or any
other government agency. You may lose money by investing in the Fund.

Common Stocks. The Fund invests mostly in common stocks, which are a type of
equity security that represents an ownership interest in a corporation. One of the
risks of investing in common stock is that a company’s stock value may go up or
down depending on the company’s business success or other economic or market
factors. This potential for fluctuation is called market risk and can affect the value of
your shares of the Fund. When you redeem your shares of the Fund, they may be
worth more or less than you paid for them.

Non-diversification. Although the Fund’s strategy of investing in a limited number
of stocks has the potential to generate attractive returns over time, it may increase
the volatility of the Fund’s investment performance as compared to funds that
invest in a larger number of stocks. If the stocks in which the Fund invests perform
poorly, the Fund could incur greater losses than if it had invested in a larger number
of stocks.

Value Style. Investing in “value” stocks presents the risk that the stocks may never
reach what the Adviser believes are their full market values, either because the
market fails to recognize what the Adviser considers to be the companies’ true
business values or because the Adviser misjudged those values. In addition, value
stocks may fall out of favor with investors and underperform growth stocks during
given periods.

For more information on risks, see “How The Funds Pursue Their Investment
Objectives—Risk Factors.”

P R O S P E C T U S
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IS THE FUND RIGHT FOR ME?

You should consider an investment in Select Fund if you are looking for long-term
capital appreciation by investing in a non-diversified fund and are willing to accept
the associated risks.

Although past performance of the Fund cannot predict future results, stock
investments historically have outperformed most bond and money-market invest-
ments over the long term. This higher return comes at the expense of greater short-
term price fluctuations, down, as well as up. Therefore, the Fund is intended for
investors with a long-term investment horizon and is not managed for short-term
results. Thus, you should not consider investing in this Fund if you anticipate a
near-term need (typically, three years or less) for either the principal of or gains from
your investment.

The Fund is not designed for investors whose primary objective is income.

PERFORMANCE INFORMATION

The Fund offers two classes of shares: Class I Shares and Class II Shares. Class I
Shares of the Fund are offered to the general public. Class II Shares of the Fund are
offered to certain retirement and profit sharing plans.

Neither the bar chart nor the performance table that follows is intended to
indicate how the Fund will perform in the future. The bar chart can help you
evaluate the potential risk and reward of investing in the Fund by showing changes
in the performance of the Fund’s Class I Shares from year to year. The chart indicates
the volatility of the Fund’s historical returns.

Since 1997, the highest
and lowest quarterly
returns for the Fund’s
Class I Shares were:

• Highest quarterly
return: 21.5%, during
the quarter ended
December 31, 1998

• Lowest quarterly
return: -17.2%, during
the quarter ended
September 30, 1998
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The following table shows how the Fund’s average annual total returns (before and,
for Class I Shares, after taxes) for one and five years and since inception compare
with the S&P 500 Index, a widely quoted, unmanaged, market-weighted stock mar-
ket index that includes 500 of the largest companies publicly traded in the United
States. All returns reflect reinvested dividends. The returns shown for the S&P 500 do
not reflect the deduction of fees, expenses or taxes.

Average Annual Total Returns for Periods Ended December 31, 2004
Since Class I Since Class II

1 Year 5 Years Inception* Inception*
Select Fund – Class I

Return before taxes 9.73% 14.45% 20.62% N/A
Return after taxes on

distributions 9.45% 13.99% 19.57% N/A
Return after taxes on

distributions and sale
of Fund shares 6.32% 12.44% 18.11% N/A

Select Fund – Class II
Return before taxes 9.49% 14.12% N/A 14.12%

S&P 500 10.88% -2.30% 8.50% -2.30%

* Inception dates for Class I and Class II Shares of the Fund are November 1, 1996 and
December 31, 1999, respectively.

After-tax returns are intended to show the impact of assumed federal income taxes
on an investment in the Fund. The Fund’s “Return after taxes on distributions”
shows the effect of taxable distributions, but assumes that you still hold the Fund
shares at the end of the period and so do not have any taxable gain or loss on your
investment in shares of the Fund.

After-tax returns are calculated using the highest individual federal income tax
rate in effect at the time of each distribution and assumed sale, but do not include
the impact of state and local taxes. After-tax returns reflect past tax effects and are
not predictive of future tax effects.

Your actual after-tax returns depend on your own tax situation and may differ
from those shown. After-tax returns are not relevant to investors who hold their
Fund shares in a tax-deferred account (including a 401(k) or IRA account), or to
investors whose accounts are tax-exempt.
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FEES AND EXPENSES

Below are the fees and expenses that you would pay if you buy and hold shares of
the Fund.

Shareholder Fees (fees paid directly from your investment)
Class I Class II

Maximum sales charge (load)
imposed on purchases None None

Maximum deferred sales charge (load) None None
Redemption fee (as a percentage 2% of redemption proceeds on None

of amount redeemed) shares held for 90 days or less
Exchange fee None* None

* An exchange transaction is a redemption of shares and a purchase of shares and may result in a
2% redemption fee on shares held for 90 days or less.

Annual Fund Operating Expenses (expenses that are deducted from Fund assets)
Class I Class II

Management fees .86% .86%
Distribution (12b-1) fees None None
Other expenses (including service fees) .14% .35%
Total Annual Fund Operating Expenses 1.00% 1.21%

Example. The following example is intended to help you compare the cost of
investing in the Fund with the cost of investing in other mutual funds. The example
assumes that you invest $10,000 for the time periods indicated, reinvest all divi-
dends and distributions, earn a 5% return each year, and operating expenses remain
constant. Your actual returns and costs may be higher or lower than those shown,
but based on these assumptions, your expenses would be:

Class I Class II
1 Year $ 102 $ 123
3 Years 318 384
5 Years 552 665
10 Years 1,225 1,466
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THE OAKMARK EQUITY AND
INCOME FUND*

INVESTMENT OBJECTIVE
Equity and Income Fund seeks income and preservation and growth of capital.

PRINCIPAL INVESTMENT STRATEGY
Equity and Income Fund invests primarily in a diversified portfolio of U.S. equity
and fixed-income securities (although the Fund may invest up to 25% of its total
assets in securities of non-U.S. companies). The Fund is intended to present a
balanced investment program between growth and income by investing approxi-
mately 50-75% of its total assets in common stock, including securities convertible
into common stock, and up to 50% of its assets in U.S. government securities and
debt securities rated at time of purchase within the two highest grades assigned by
Moody’s Investors Service, Inc. (“Moody’s”) or by Standard & Poor’s, a division of
The McGraw-Hill Companies (“S&P”). The Fund may also invest up to 20% of its
assets in unrated or lower rated debt securities, sometimes called junk bonds.

PRINCIPAL INVESTMENT RISKS
Although Equity and Income Fund makes every effort to achieve its objectives of
high current income and preservation and growth of capital, it cannot guarantee it
will attain those objectives. Following are the principal risks of investing in the Fund:

Not a Bank Deposit. An investment in the Fund is not a deposit in a bank and is
not insured or guaranteed by the Federal Deposit Insurance Corporation or any
other government agency. You may lose money by investing in the Fund.

Common Stocks. The Fund invests in common stocks, which are a type of equity
security that represents an ownership interest in a corporation. One of the risks of
investing in common stock is that a company’s stock value may go up or down
depending on the company’s business success or other economic or market factors.
This potential for fluctuation is called market risk and can affect the value of your
shares of the Fund. When you redeem your shares of the Fund, they may be worth
more or less than you paid for them.

Debt Securities. The debt securities in which the Fund invests are subject to credit
risk, interest rate risk and liquidity risk. Credit risk is the risk that the company that
issued a debt security or bond may become unable to make payments of principal
and interest when due and includes the risk of default. Interest rate risk is the risk
that the Fund’s investments in debt securities will decline in value as a result of
changes in interest rates. Generally, the value of fixed income securities rises when
prevailing interest rates fall and falls when interest rates rise. Liquidity risk is the risk
that the Fund may not be able to sell the medium- and lower-grade debt securities
because there are too few buyers for them.

* NOTE: Equity and Income Fund is open to new investors who purchase shares directly from the
Funds. Please refer to “Investing with The Oakmark Funds — Eligibility to Buy Shares” for new
account eligibility criteria.
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Investment in medium- and lower-grade debt securities involves greater risk, includ-
ing the possibility of issuer default or bankruptcy. Lower-grade debt securities (com-
monly called “junk bonds”) are considered speculative and may be in poor standing
or actually in default. Medium-grade debt securities also are considered to have spec-
ulative characteristics. An economic downturn could severely disrupt the market in
medium- and lower-grade debt securities and adversely affect the value of outstand-
ing bonds and the ability of the issuers to repay principal and interest. In addition,
lower-quality bonds are less sensitive to interest rate changes than higher-quality
instruments and generally are more sensitive to adverse economic changes or indi-
vidual corporate developments. During a period of adverse economic changes,
including a period of rising interest rates, issuers of such bonds may experience diffi-
culty in meeting principal and interest payment obligations.

Government-sponsored entity securities. The Fund invests in government-
sponsored entity securities, which are securities issued by entities such as the
Federal Home Loan Mortgage Corporation, the Federal National Mortgage
Association and the Federal Home Loan Banks, among others. Although such an
issuer may be chartered or sponsored by an Act of Congress, its securities are nei-
ther issued nor guaranteed by the United States Treasury.

Value Style. Investing in “value” stocks presents the risk that the stocks may never
reach what the Adviser believes are their full market values, either because the mar-
ket fails to recognize what the Adviser considers to be the companies’ true business
values or because the Adviser misjudged those values. In addition, value stocks may
fall out of favor with investors and underperform growth stocks during given periods.

For more information on risks, see “How The Funds Pursue Their Investment
Objectives—Risk Factors.”

IS THE FUND RIGHT FOR ME?

You should consider an investment in Equity and Income Fund if you are seeking
current income and preservation and growth of capital and are willing to accept the
associated risks. The Fund is intended to present a balanced investment program
between growth and income.

If you invest in the Fund, you should be willing to accept short-term price
fluctuations which will occur from time to time. You should not consider investing
in the Fund if you cannot tolerate moderate short-term declines in share value or if
you are seeking the higher returns historically achieved by funds that invest
primarily in stocks.



P R O S P E C T U S 13

PERFORMANCE INFORMATION
The Fund offers two classes of shares: Class I Shares and Class II Shares. Class I
Shares of the Fund are offered to the general public. Class II Shares of the Fund are
offered to certain retirement and profit sharing plans.

Neither the bar chart nor the performance table that follows is intended to
indicate how the Fund will perform in the future. The bar chart can help you
evaluate the potential risk and reward of investing in the Fund by showing changes
in the performance of the Fund’s Class I Shares from year to year. The chart indicates
the volatility of the Fund’s historical returns.

The following table shows how the Fund’s average annual total returns (before and,
for Class I Shares, after taxes) for one and five years and since inception compare
with the Lipper Balanced Fund Index, an index of 30 balanced funds. All returns
reflect reinvested dividends. The returns shown for the Lipper Balanced Fund Index
do not reflect the deduction of fees, expenses or taxes.

Average Annual Total Returns for Periods Ended December 31, 2004
Since Class I Since Class II

1 Year 5 Years Inception* Inception*
Equity and Income

Fund – Class I
Return before taxes 10.36% 13.47% 14.31% N/A
Return after taxes on

distributions 9.63% 12.69% 13.07% N/A
Return after taxes on

distributions and sale
of Fund shares 7.26% 11.41% 12.07% N/A

Equity and Income
Fund – Class II
Return before taxes 10.07% N/A N/A 13.03%

Lipper Balanced
Fund Index 8.99% 2.95% 8.23% 2.41%

* Inception dates for Class I and Class II Shares of the Fund are November 1, 1995 and July 13,
2000, respectively.

Since 1996, the highest
and lowest quarterly
returns for the Fund’s
Class I Shares were:

• Highest quarterly
return: 13.20%, dur-
ing the quarter ended
June 30, 2003

• Lowest quarterly
return: -8.6%, during
the quarter ended
September 30, 2002
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After-tax returns are intended to show the impact of assumed federal income taxes
on an investment in the Fund. The Fund’s “Return after taxes on distributions”
shows the effect of taxable distributions, but assumes that you still hold the Fund
shares at the end of the period and so do not have any taxable gain or loss on your
investment in shares of the Fund. The Fund’s “Return after taxes on distributions
and sale of Fund shares” shows the effect of both taxable distributions and any tax-
able gain or loss that would be realized if you purchased Fund shares at the begin-
ning and sold at the end of the specified period.

After-tax returns are calculated using the highest individual federal income tax
rate in effect at the time of each distribution and assumed sale, but do not include
the impact of state and local taxes. After-tax returns reflect past tax effects and are
not predictive of future tax effects.

Your actual after-tax returns depend on your own tax situation and may differ
from those shown. After-tax returns are not relevant to investors who hold their
Fund shares in a tax-deferred account (including a 401(k) or IRA account), or to
investors whose accounts are tax-exempt.

FEES AND EXPENSES

Below are the fees and expenses that you would pay if you buy and hold shares of
the Fund.

Shareholder Fees (fees paid directly from your investment)
Class I Class II

Maximum sales charge (load)
imposed on purchases None None

Maximum deferred sales charge (load) None None
Redemption fee (as a percentage of 2% of redemption proceeds on

amount redeemed) shares held for 90 days or less None
Exchange fee None* None

* An exchange transaction is a redemption of shares and a purchase of shares and may result in a
2% redemption fee on shares held for 90 days or less.

Annual Fund Operating Expenses (expenses that are deducted from Fund assets)
Class I Class II

Management fees .72% .72%
Distribution (12b-1) fees None None
Other expenses (including service fees) .20% .45%
Total Annual Fund Operating Expenses .92% 1.17%
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Example. The following example is intended to help you compare the cost of
investing in the Fund with the cost of investing in other mutual funds. The example
assumes that you invest $10,000 for the time periods indicated, reinvest all
dividends and distributions, earn a 5% return each year, and operating expenses
remain constant. Your actual returns and costs may be higher or lower than those
shown, but based on these assumptions, your expenses would be:

Class I Class II
1 Year $ 94 $ 119
3 Years 293 372
5 Years 509 644
10 Years 1,131 1,420
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THE OAKMARK GLOBAL FUND*

INVESTMENT OBJECTIVE

Global Fund seeks long-term capital appreciation.

PRINCIPAL INVESTMENT STRATEGY
Global Fund invests primarily in common stocks of U.S. and non-U.S. companies.
The Fund invests in the securities of companies located in at least three countries.
Typically, the Fund invests between 25-75% of its total assets in securities of U.S.
companies and between 25-75% of its total assets in securities of non-U.S. compa-
nies. The Fund’s foreign investments include foreign government obligations and
foreign common stock. There are no geographic limits on the Fund’s foreign invest-
ments, but the Fund does not expect to invest more than 15% of its assets in securi-
ties of companies based in emerging markets.

PRINCIPAL INVESTMENT RISKS
Although Global Fund makes every effort to achieve its objective of long-term capi-
tal appreciation, it cannot guarantee it will attain that objective. Following are the
principal risks of investing in the Fund:

Not a Bank Deposit. An investment in the Fund is not a deposit in a bank and is
not insured or guaranteed by the Federal Deposit Insurance Corporation or any
other government agency. You may lose money by investing in the Fund.

Common Stocks. The Fund invests mostly in common stocks, which are a type of
equity security that represents an ownership interest in a corporation. One of the
risks of investing in common stock is that a company’s stock value may go up or
down depending on the company’s business success or other economic or market
factors. This potential for fluctuation is called market risk and can affect the value of
your shares of the Fund. When you redeem your shares of the Fund, they may be
worth more or less than you paid for them.

Foreign Securities. Investing in foreign securities presents risks that in some ways
may be greater than the risks of investing in U.S. securities. These additional risks
include currency exchange rate fluctuation, less available public information about
companies, less stringent regulatory standards, lack of uniform accounting, auditing
and financial reporting standards, and country risks including less market liquidity,
high inflation rates, unfavorable market practices, and political instability. The risks
of foreign investments are typically increased in emerging markets. For example,
political and economic structures in less developed countries may be new and
changing rapidly, which may cause instability; their securities markets may be
underdeveloped; and emerging market countries are also more likely to experience
high levels of inflation, deflation or currency devaluations, which could hurt their
economies and securities markets.

Value Style. Investing in “value” stocks presents the risk that the stocks may
never reach what the Adviser believes are their full market values, either because 

* NOTE: Global Fund is open to new investors who purchase shares directly from the Funds. Please
refer to “Investing with The Oakmark Funds — Eligibility to Buy Shares” for new account
eligibility criteria.
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the market fails to recognize what the Adviser considers to be the companies’ true
business values or because the Adviser misjudged those values. In addition, value
stocks may fall out of favor with investors and underperform growth stocks during
given periods.

For more information on risks, see “How The Funds Pursue Their Investment Objectives—
Risk Factors.”

IS THE FUND RIGHT FOR ME?

You should consider an investment in Global Fund if you are looking for long-term
capital appreciation and are willing to accept the associated risks.

Although past performance of the Fund cannot predict future results, stock
investments historically have outperformed most bond and money-market invest-
ments over the long term. This higher return comes at the expense of greater short-
term price fluctuations, down, as well as up. Therefore, the Fund is intended for
investors with a long-term investment horizon and is not managed for short-term
results. Thus, you should not consider investing in this Fund if you anticipate a
near-term need (typically, three years or less) for either the principal of or gains from
your investment.

The Fund is not designed for investors whose primary objective is income.

PERFORMANCE INFORMATION

The Fund offers two classes of shares: Class I Shares and Class II Shares. Class I
Shares of the Fund are offered to the general public. Class II Shares of the Fund are
offered to certain retirement and profit sharing plans.

Neither the bar chart nor the performance table that follows is intended to
indicate how the Fund will perform in the future. The bar chart can help you
evaluate the potential risk and reward of investing in the Fund by showing changes
in the performance of the Fund’s Class I Shares from year to year. The chart indicates
the volatility of the Fund’s historical returns.

Since 2000, the highest
and lowest quarterly
returns for the Fund’s
Class I Shares were:

• Highest quarterly
return: 33.51%, during
the quarter ended
June 30, 2003

• Lowest quarterly
return: -17.7%, during
the quarter ended
September 30, 2002
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The following table shows how the Fund’s average annual total returns (before and,
for Class I Shares, after taxes) for one year and since inception compare with the
Morgan Stanley Capital International World Index, an unmanaged index which
includes countries throughout the world, in proportion to world stock market capi-
talization. All returns reflect reinvested dividends. The returns shown for the Morgan
Stanley Capital International World Index do not reflect the deduction of fees,
expenses or taxes.

Average Annual Total Returns for Periods Ended December 31, 2004
Since Class I Since Class II

1 Year 5 Year Inception* Inception*
Global Fund – Class I

Return before taxes 15.63% 18.56% 17.01% N/A
Return after taxes on

distributions 15.24% 18.22% 16.68% N/A
Return after taxes on

distributions and sale
of Fund shares 10.63% 16.27% 14.91% N/A

Global Fund – Class II
Return before taxes 15.34% N/A N/A 24.21%

MSCI World Index 14.72% 6.94% 2.68% 8.07%

* Inception dates for Class I and Class II Shares of the Fund are August 4, 1999 and
October 10, 2001, respectively.

After-tax returns are intended to show the impact of assumed federal income taxes
on an investment in the Fund. The Fund’s “Return after taxes on distributions”
shows the effect of taxable distributions, but assumes that you still hold the Fund
shares at the end of the period and so do not have any taxable gain or loss on your
investment in shares of the Fund. The Fund’s “Return after taxes on distributions
and sale of Fund shares” shows the effect of both taxable distributions and any tax-
able gain or loss that would be realized if you purchased Fund shares at the begin-
ning and sold at the end of the specified period.

After-tax returns are calculated using the highest individual federal income tax
rate in effect at the time of each distribution and assumed sale, but do not include
the impact of state and local taxes. After-tax returns reflect past tax effects and are
not predictive of future tax effects.

Your actual after-tax returns depend on your own tax situation and may differ
from those shown. After-tax returns are not relevant to investors who hold their
Fund shares in a tax-deferred account (including a 401(k) or IRA account), or to
investors whose accounts are tax-exempt.



P R O S P E C T U S 19

FEES AND EXPENSES

Below are the fees and expenses that you would pay if you buy and hold shares of
the Fund.

Shareholder Fees (fees paid directly from your investment)
Class I Class II

Maximum sales charge (load) None None
imposed on purchases

Maximum deferred sales charge (load) None None
Redemption fee (as a percentage 2% of redemption proceeds on None

of amount redeemed) shares held for 90 days or less
Exchange fee None* None

* An exchange transaction is a redemption of shares and a purchase of shares and may result in a
2% redemption fee on shares held for 90 days or less.

Annual Fund Operating Expenses (expenses that are deducted from Fund assets)
Class I Class II

Management fees .98% .98%
Distribution (12b-1) fees None None
Other expenses (including service fees) .28% .52%
Total Annual Fund Operating Expenses 1.26% 1.50%

Example. The following example is intended to help you compare the cost of
investing in the Fund with the cost of investing in other mutual funds. The example
assumes that you invest $10,000 for the time periods indicated, reinvest all
dividends and distributions, earn a 5% return each year, and operating expenses
remain constant. Your actual returns and costs may be higher or lower than those
shown, but based on these assumptions, your expenses would be:

Class I Class II
1 Year $ 128 $ 153
3 Years 400 474
5 Years 692 818
10 Years 1,523 1,791
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THE OAKMARK INTERNATIONAL
FUND*

INVESTMENT OBJECTIVE

International Fund seeks long-term capital appreciation.

PRINCIPAL INVESTMENT STRATEGY

International Fund invests primarily in common stocks of non-U.S. companies. The
Funds may invest in mature markets (examples are Japan, Canada, and the United
Kingdom) and in less developed markets (examples are Mexico, Brazil, and Korea).
Ordinarily, the Funds will invest in the securities of at least five countries outside the
U.S. There are no geographic limits on the Fund’s foreign investments, but the Fund
does not expect to invest more than 35% of its assets in securities of companies
based in emerging markets.

PRINCIPAL INVESTMENT RISKS

Although International Fund makes every effort to achieve its objective of long-term
capital appreciation, it cannot guarantee it will attain that objective. Following are
the principal risks of investing in the Fund:

Not a Bank Deposit. An investment in the Fund is not a deposit in a bank and is
not insured or guaranteed by the Federal Deposit Insurance Corporation or any
other government agency. You may lose money by investing in the Fund.

Common Stocks. The Fund invests mostly in common stocks, which are a type of
equity security that represents an ownership interest in a corporation. One of the
risks of investing in common stock is that a company’s stock value may go up or
down depending on the company’s business success or other economic or market
factors. This potential for fluctuation is called market risk and can affect the value of
your shares of the Fund. When you redeem your shares of the Fund, they may be
worth more or less than you paid for them.

Foreign Securities. Investing in foreign securities presents risks that in some ways
may be greater than the risks of investing in U.S. securities. These additional risks
include currency exchange rate fluctuation, less available public information about
companies, less stringent regulatory standards, lack of uniform accounting, auditing
and financial reporting standards, and country risks including less market liquidity,
high inflation rates, unfavorable market practices, and political instability. The risks
of foreign investments are typically increased in emerging markets. For example,
political and economic structures in less developed countries may be new and
changing rapidly, which may cause instability; their securities markets may be
underdeveloped; and emerging market countries are also more likely to experience 

* NOTE : International Fund is open to new investors who purchase shares directly from the
Funds. Please refer to “Investing with The Oakmark Funds — Eligibility to Buy Shares” for new
account eligibility criteria.
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high levels of inflation, deflation or currency devaluations, which could hurt their
economies and securities markets.

Value Style. Investing in “value” stocks presents the risk that the stocks may never
reach what the Adviser believes are their full market values, either because the
market fails to recognize what the Adviser considers to be the companies’ true
business values or because the Adviser misjudged those values. In addition, value
stocks may fall out of favor with investors and underperform growth stocks during
given periods.

For more information on risks, see “How The Funds Pursue Their Investment
Objectives—Risk Factors.”

IS THE FUND RIGHT FOR ME?

You should consider an investment in International Fund if you are looking for
long-term capital appreciation and are willing to accept the associated risks.

Although past performance of the Fund cannot predict future results, stock
investments historically have outperformed most bond and money-market invest-
ments over the long term. This higher return comes at the expense of greater short-
term price fluctuations, down, as well as up. Therefore, the Fund is intended for
investors with a long-term investment horizon and is not managed for short-term
results. Thus, you should not consider investing in this Fund if you anticipate a
near-term need (typically, three years or less) for either the principal of or gains from
your investment.

The Fund is not designed for investors whose primary objective is income.

PERFORMANCE INFORMATION

The Fund offers two classes of shares: Class I Shares and Class II Shares. Class I
Shares of the Fund are offered to the general public. Class II Shares of the Fund are
offered to certain retirement and profit sharing plans.

Neither the bar chart nor the performance table that follows is intended to
indicate how the Fund will perform in the future. The bar chart can help you
evaluate the potential risk and reward of investing in the Fund by showing changes
in the performance of the Fund’s Class I Shares from year to year. The chart indicates
the volatility of the Fund’s historical returns.

Since 1995, the highest
and lowest quarterly
returns for the Fund’s
Class I Shares were:

• Highest quarterly
return: 25.43%,
during the quarter
ended June 30, 2003

• Lowest quarterly
return: -22.9%, during
the quarter ended
September 30, 2002
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The following table shows how the Fund’s average annual total returns (before and,
for Class I Shares, after taxes) for one, five and ten years and, for Class II Shares,
since inception compare with the Morgan Stanley Capital International World ex
U.S. Index, an unmanaged index which includes countries throughout the world,
excluding the U.S. and Canada, in proportion to world stock market capitalization.
All returns reflect reinvested dividends. The returns shown for the Morgan Stanley
Capital International World ex U.S. Index do not reflect the deduction of fees,
expenses or taxes.

Average Annual Total Returns for Periods Ended December 31, 2004
Since Class II

1 Year 5 Years 10 Years Inception*
International

Fund – Class I
Return before taxes 19.09% 9.93% 11.54% N/A
Return after taxes on

distributions 18.68% 9.27% 9.81% N/A
Return after taxes on

distributions and sale
of Fund shares 12.62% 8.26% 9.13% N/A

International
Fund – Class II
Return before taxes 18.78% 9.58% N/A 10.50%

MSCI World ex
U.S. Index 20.38% -0.76% 5.93% 1.42%

* Inception date for Class II Shares of the Fund is November 4, 1999.

After-tax returns are intended to show the impact of assumed federal income taxes
on an investment in the Fund. The Fund’s “Return after taxes on distributions”
shows the effect of taxable distributions, but assumes that you still hold the Fund
shares at the end of the period and so do not have any taxable gain or loss on your
investment in shares of the Fund. The Fund’s “Return after taxes on distributions
and sale of Fund shares” shows the effect of both taxable distributions and any tax-
able gain or loss that would be realized if you purchased Fund shares at the begin-
ning and sold at the end of the specified period.

After-tax returns are calculated using the highest individual federal income tax
rate in effect at the time of each distribution and assumed sale, but do not include
the impact of state and local taxes. After-tax returns reflect past tax effects and are
not predictive of future tax effects.

Your actual after-tax returns depend on your own tax situation and may differ
from those shown. After-tax returns are not relevant to investors who hold their
Fund shares in a tax-deferred account (including a 401(k) or IRA account), or to
investors whose accounts are tax-exempt.
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FEES AND EXPENSES

Below are the fees and expenses that you would pay if you buy and hold shares of
the Fund.

Shareholder Fees (fees paid directly from your investment)
Class I Class II

Maximum sales charge (load) None None
imposed on purchases

Maximum deferred sales charge (load) None None
Redemption fee (as a percentage 2% of redemption proceeds on None

of amount redeemed) shares held for 90 days or less
Exchange fee None* None

* An exchange transaction is a redemption of shares and a purchase of shares and may result in a
2% redemption fee on shares held for 90 days or less.

Annual Fund Operating Expenses (expenses that are deducted from Fund assets)
Class I Class II

Management fees .94% .94%
Distribution (12b-1) fees None None
Other expenses (including service fees) .26% .59%
Total Annual Fund Operating Expenses 1.20% 1.53%

Example. The following example is intended to help you compare the cost of
investing in the Fund with the cost of investing in other mutual funds. The example
assumes that you invest $10,000 for the time periods indicated, reinvest all divi-
dends and distributions, earn a 5% return each year, and operating expenses remain
constant. Your actual returns and costs may be higher or lower than those shown,
but based on these assumptions, your expenses would be:

Class I Class II
1 Year $ 122 $ 156
3 Years 381 483
5 Years 660 834
10 Years 1,455 1,824
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THE OAKMARK INTERNATIONAL
SMALL CAP FUND*

INVESTMENT OBJECTIVE

International Small Cap Fund seeks long-term capital appreciation.

PRINCIPAL INVESTMENT STRATEGY

International Small Cap Fund invests primarily in common stocks of non-U.S.
companies. Under normal market conditions, the Fund invests at least 80% of its net
assets (plus any borrowings for investment purposes) in the stocks of “small cap
companies.” A small cap company is one whose market capitalization is no larger
than the largest market capitalization of the companies included in the S&P Small
Cap 600 Index ($4.894 billion as of December 31, 2004). The mean market
capitalization of companies included in the S&P Small Cap 600 Index was 
$880 million as of December 31, 2004. Over time, the largest market capitalization
of the companies included in the S&P Small Cap 600 Index will change. As it does,
the size of the companies in which the Fund invests may change.

The Fund may invest in mature markets (examples are Japan, Canada, and the
United Kingdom) and in less developed markets (examples are Mexico, Brazil, and
Korea). Ordinarily, the Fund will invest in the securities of at least five countries out-
side the U.S. There are no geographic limits on the Fund’s foreign investments, but
the Fund does not expect to invest more than 35% of its assets in securities of com-
panies based in emerging markets.

PRINCIPAL INVESTMENT RISKS

Although International Small Cap Fund makes every effort to achieve its objective of
long-term capital appreciation, it cannot guarantee it will attain that objective.
Following are the principal risks of investing in the Fund:

Not a Bank Deposit. An investment in the Fund is not a deposit in a bank and is
not insured or guaranteed by the Federal Deposit Insurance Corporation or any
other government agency. You may lose money by investing in the Fund.

Common Stocks. The Fund invests mostly in common stocks, which are a type of
equity security that represents an ownership interest in a corporation. One of the
risks of investing in common stock is that a company’s stock value may go up or
down depending on the company’s business success or other economic or market
factors. This potential for fluctuation is called market risk and can affect the value of
your shares of the Fund. When you redeem your shares of the Fund, they may be
worth more or less than you paid for them.

* NOTE: International Small Cap Fund closed to most new investors on May 10, 2002. Please refer
to “Investing with The Oakmark Funds — Eligibility to Buy Shares” for new account eligibility
criteria.
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Foreign Securities. Investing in foreign securities presents risks that in some ways
may be greater than the risks of investing in U.S. securities. These additional risks
include currency exchange rate fluctuation, less available public information about
companies, less stringent regulatory standards, lack of uniform accounting, auditing
and financial reporting standards, and country risks including less market liquidity,
high inflation rates, unfavorable market practices, and political instability. The risks
of foreign investments are typically increased in emerging markets. For example,
political and economic structures in less developed countries may be new and
changing rapidly, which may cause instability; their securities markets may be
underdeveloped; and emerging market countries are also more likely to experience
high levels of inflation, deflation or currency devaluations, which could hurt their
economies and securities markets.

Small Cap Stocks. Small cap stocks typically are more volatile and may be less liquid
than large cap stocks. Small cap companies may have a shorter history of operations
and a smaller market for their shares.

Value Style. Investing in “value” stocks presents the risk that the stocks may never
reach what the Adviser believes are their full market values, either because the
market fails to recognize what the Adviser considers to be the companies’ true
business values or because the Adviser misjudged those values. In addition, value
stocks may fall out of favor with investors and underperform growth stocks during
given periods.

For more information on risks, see “How The Funds Pursue Their Investment
Objectives—Risk Factors.”

IS THE FUND RIGHT FOR ME?

You should consider an investment in International Small Cap Fund if you are
looking for long-term capital appreciation and are willing to accept the
associated risks.

Although past performance of the Fund cannot predict future results, stock
investments historically have outperformed most bond and money-market invest-
ments over the long term. This higher return comes at the expense of greater short-
term price fluctuations, down, as well as up. Therefore, the Fund is intended for
investors with a long-term investment horizon and is not managed for short-term
results. Thus, you should not consider investing in this Fund if you anticipate a
near-term need (typically, three years or less) for either the principal of or gains from
your investment.

The Fund is not designed for investors whose primary objective is income.

PERFORMANCE INFORMATION

The Fund offers two classes of shares: Class I Shares and Class II Shares. Class I
Shares of the Fund are offered to the general public. Class II Shares of the Fund are
offered to certain retirement and profit sharing plans.

Neither the bar chart nor the performance table that follows is intended to
indicate how the Fund will perform in the future. The bar chart can help you
evaluate the potential risk and reward of investing in the Fund by showing changes
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in the performance of the Fund’s Class I Shares from year to year. The chart indicates
the volatility of the Fund’s historical returns.

The following table shows how the Fund’s average annual total returns (before and
for Class I Shares, after taxes) for one and five years and since inception compare
with the Morgan Stanley Capital International World ex U.S. Index, an unmanaged
index which includes countries throughout the world, excluding the U.S. and
Canada, in proportion to world stock market capitalization. All returns reflect rein-
vested dividends. The returns shown for the Morgan Stanley Capital International
World ex U.S. Index do not reflect the deduction of fees, expenses or taxes.

Average Annual Total Returns for Periods Ended December 31, 2004
Since Class I Since Class II

1 Year 5 Years Inception* Inception*
International Small Cap

Fund – Class I
Return before taxes 28.95% 13.92% 13.16% N/A
Return after taxes on

distributions 28.15% 13.09% 11.77% N/A
Return after taxes on

distributions and sale of
Fund shares 19.45% 11.77% 10.86% N/A

International Small Cap
Fund – Class II
Return before taxes 28.99% N/A N/A 19.80%

MSCI World ex
U.S. Index 20.38% -0.76% 6.00% 2.79%

* Inception dates for Class I and Class II Shares of the Fund are November 1, 1995 and January 8,
2001, respectively.

After-tax returns are intended to show the impact of assumed federal income taxes
on an investment in the Fund. The Fund’s “Return after taxes on distributions”
shows the effect of taxable distributions, but assumes that you still hold the Fund

Since 1996, the highest
and lowest quarterly
returns for the Fund’s
Class I Shares were:

• Highest quarterly
return: 29.18%,
during the quarter
ended June 30, 2003

• Lowest quarterly
return: -23.9%, during
the quarter ended
December 31, 1997
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shares at the end of the period and so do not have any taxable gain or loss on your
investment in shares of the Fund. The Fund’s “Return after taxes on distributions
and sale of Fund shares” shows the effect of both taxable distributions and any tax-
able gain or loss that would be realized if you purchased Fund shares at the begin-
ning and sold at the end of the specified period.

After-tax returns are calculated using the highest individual federal income tax
rate in effect at the time of each distribution and assumed sale, but do not include
the impact of state and local taxes. After-tax returns reflect past tax effects and are
not predictive of future tax effects.

Your actual after-tax returns depend on your own tax situation and may differ
from those shown. After-tax returns are not relevant to investors who hold their
Fund shares in a tax-deferred account (including a 401(k) or IRA account), or to
investors whose accounts are tax-exempt.

FEES AND EXPENSES

Below are the fees and expenses that you would pay if you buy and hold shares of
the Fund.

Shareholder Fees (fees paid directly from your investment)
Class I Class II

Maximum sales charge (load) None None
imposed on purchases

Maximum deferred sales charge (load) None None
Redemption fee (as a percentage 2% of redemption proceeds on None

of amount redeemed) shares held for 90 days or less
Exchange fee None* None

* An exchange transaction is a redemption of shares and a purchase of shares and may result in a
2% redemption fee on shares held for 90 days or less.

Annual Fund Operating Expenses (expenses that are deducted from Fund assets)
Class I Class II

Management fees 1.20% 1.20%
Distribution (12b-1) fees None None
Other expenses (including service fees) .29% .19%
Total Annual Fund Operating Expenses 1.49% 1.39%
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Example. The following example is intended to help you compare the cost of
investing in the Fund with the cost of investing in other mutual funds. The example
assumes that you invest $10,000 for the time periods indicated, reinvest all divi-
dends and distributions, earn a 5% return each year, and operating expenses remain
constant. Your actual returns and costs may be higher or lower than those shown,
but based on these assumptions, your expenses would be:

Class I Class II
1 Year $ 152 $ 142
3 Years 471 440
5 Years 813 761
10 Years 1,779 1,669



HOW THE FUNDS PURSUE THEIR
INVESTMENT OBJECTIVES

INVESTMENT TECHNIQUES

In addition to the principal investment strategies described earlier in this prospectus,
each of the Funds may employ the following techniques in pursuing their invest-
ment objectives.

Equity Securities. The types of equity securities in which each Fund may invest
include common and preferred stocks and warrants or other similar rights and con-
vertible securities. The chief consideration in selecting an equity security for a Fund
is the size of the discount of the market price relative to the Adviser’s determination
of the true business value of the security.

Debt Securities. Each Fund may invest in debt securities of both governmental and
corporate issuers. Each of Oakmark Fund, Select Fund, Small Cap Fund and Global
Fund may invest up to 25% of its assets, Equity and Income Fund may invest up to
20% of its assets, and each of International Fund and International Small Cap Fund
may invest up to 10% of its assets (valued at the time of investment) in debt securi-
ties that are rated below investment grade (commonly called junk bonds), without a
minimum rating requirement. Descriptions of the ratings used by S&P and Moody’s
are included in Appendix A to the Statement of Additional Information.

Currency Exchange Transactions. Each Fund may engage in currency exchange
transactions either on a spot (i.e., cash) basis at the spot rate for purchasing or sell-
ing currency prevailing in the foreign exchange market or through a forward curren-
cy exchange contract (“forward contract”). A forward contract is an agreement to
purchase or sell a specified currency at a specified future date (or within a specified
time period) and price set at the time of the contract. Forward contracts are usually
entered into with banks and broker-dealers, are not exchange-traded and are usually
for less than one year, but may be renewed.

Forward currency transactions may involve currencies of the different countries
in which a Fund may invest, and serve as hedges against possible variations in the
exchange rate between these currencies. The Funds’ forward currency transactions
are limited to transaction hedging and portfolio hedging involving either specific
transactions or actual or anticipated portfolio positions. Transaction hedging is the
purchase or sale of a forward contract with respect to a specific receivable or payable
of a Fund accruing in connection with the purchase or sale of portfolio securities.
Portfolio hedging is the use of a forward contract with respect to an actual or antici-
pated portfolio security position denominated or quoted in a particular currency.
The Funds may engage in portfolio hedging with respect to the currency of a partic-
ular country in amounts approximating actual or anticipated positions in securities
denominated in such currency. When a Fund owns or anticipates owning securities
in countries whose currencies are linked, the Fund may aggregate such positions as
to the currency hedged. Although forward contracts may be used to protect a Fund
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from adverse currency movements, the use of such hedges may reduce or eliminate
the potentially positive effect of currency revaluations on the Fund’s total return.

Short-Term Investments. In seeking to achieve its investment objective, a Fund
ordinarily invests on a long-term basis, but on occasion may also invest on a short-
term basis, for example, where short-term perceptions have created a significant gap
between price and value. Occasionally, securities purchased on a long-term basis
may be sold within twelve months after purchase in light of a change in the circum-
stances of a particular company or industry or in light of general market or econom-
ic conditions or if a security achieves its price target in an unexpected shorter period.

To the extent that investments meeting a Fund’s criteria for investment are not
available, or when a Fund considers a temporary defensive posture advisable in
response to adverse market, economic, political, or other conditions, the Fund may
invest without limitation in high-quality corporate debt obligations of U.S. compa-
nies or U.S. government obligations, or may hold cash in domestic or foreign cur-
rencies or invest in domestic or foreign money market securities. During those peri-
ods, a Fund’s assets may not be invested in accordance with its regular strategy, and
the Fund may not achieve its investment objective.

Cash Reserves. Under ordinary circumstances, the Funds are substantially fully
invested. At times, however, to meet liquidity needs or for temporary defensive pur-
poses, each Fund may hold cash in domestic and foreign currencies and may invest
in domestic and foreign money market securities. During those periods, a Fund’s
assets may not be invested in accordance with its regular strategy and the Fund may
not achieve its investment objective.

RISK FACTORS

In addition to the principal risks described earlier in this prospectus, you may be
subject to the following risks if you invest in the Funds:

General Risks. All investments, including those in mutual funds, have risks, and no
one investment is suitable for all investors. Each Fund is intended for long-term
investors. Only Equity and Income Fund is intended to present a balanced invest-
ment program between growth and income.

Market Risk. Each Fund is subject to the market risk that always comes with invest-
ments in common stock. Stock prices may fluctuate widely over short or extended
periods in response to company, market, or economic news. Stock markets also tend
to move in cycles, with periods of rising stock prices and periods of falling stock
prices. Although each Fund (other than Select Fund) is diversified, each Fund, except
Select Fund, generally intends to limit its holdings to approximately 30 to 60 stocks.
Select Fund is a non-diversified fund and generally holds approximately 20 stocks in
its portfolio. The appreciation or depreciation of any one stock held by a Fund will
have a greater impact on the Fund’s net asset value than it would if the Fund invest-
ed in a larger number of stocks. Although that strategy has the potential to generate
attractive returns over time, it also increases a Fund’s volatility.
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To the extent that a Fund invests in the following types of securities, you also may
be subject to other risks:

Small and Mid Cap Securities. During some periods, the securities of small and mid
cap companies, as a class, have performed better than the securities of large compa-
nies, and in some periods they have performed worse. Stocks of small and mid cap
companies tend to be more volatile and less liquid than stocks of large companies.
Small and mid cap companies, as compared to larger companies, may have a shorter
history of operations, may not have as great an ability to raise additional capital,
may have a less diversified product line making them susceptible to market pressure,
and may have a smaller public market for their shares.

International Securities. International investing allows you to achieve greater diver-
sification and to Stake advantage of changes in foreign economies and market condi-
tions. Many foreign economies have, from time to time, grown faster than the U.S.
economy, and the returns on investments in those countries have exceeded those of
similar U.S. investments, although there can be no assurance that those conditions
will continue.

You should understand and consider carefully the greater risks involved in
investing internationally. Investing in securities of non-U.S. companies, which are
generally denominated in foreign currencies, and utilization of forward foreign
currency exchange contracts involve both opportunities and risks not typically
associated with investing in U.S. securities. These include: fluctuations in exchange
rates of foreign currencies; possible imposition of exchange control regulation or
currency restrictions that would prevent cash from being brought back to the United
States; less public information with respect to companies; less governmental
supervision of stock exchanges, securities brokers and companies; different
accounting, auditing and financial reporting standards; different settlement periods
and trading practices; less liquidity and frequently greater price volatility in foreign
markets; imposition of foreign taxes; and sometimes less advantageous legal,
operational and financial protections applicable to foreign subcustodial
arrangements.

Although the Funds try to invest in companies located in countries having stable
political environments, there is the possibility of restriction of foreign investment,
expropriation of assets, or confiscatory taxation, seizure or nationalization of foreign
bank deposits or other assets, establishment of exchange controls, the adoption of
foreign government restrictions, or other political, social or diplomatic developments
that could adversely affect investment in these countries. Economies in individual
emerging markets may differ favorably or unfavorably from the U.S. economy in
such respects as growth of gross domestic product, rates of inflation, currency
depreciation, capital reinvestment, resource self-sufficiency and balance of payments
positions. Many emerging market countries have experienced high rates of inflation
for many years, which has had and may continue to have very negative effects on
the economies and securities markets of those countries.

The securities markets of emerging countries are substantially smaller, less
developed, less liquid and more volatile than the securities markets of the United
States and other more developed countries. Disclosure and regulatory standards in
many respects are less stringent than in the U.S. and other major markets. There also
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may be a lower level of monitoring and regulation of emerging markets and the
activities of investors in such markets, and enforcement of existing regulations has
been extremely limited.

The Funds may invest in ADRs, EDRs or GDRs that are not sponsored by the issuer
of the underlying security. To the extent it does so, a Fund would probably bear its
proportionate share of the expenses of the depository and might have greater
difficulty in receiving copies of the issuer’s shareholder communications than would
be the case with a sponsored ADR, EDR or GDR.

The cost of investing in securities of non-U.S. issuers typically is higher than the
cost of investing in U.S. securities. International Fund, International Small Cap Fund
and Global Fund provide an efficient way for an individual to participate in foreign
markets, but their expenses, including advisory and custody fees, are higher than for
a typical domestic equity fund.

Debt Securities. Each Fund may invest in debt securities of both governmental and
corporate issuers. A decline in prevailing levels of interest rates generally increases
the value of debt securities in a Fund’s portfolio, while an increase in rates usually
reduces the value of those securities. As a result, to the extent that a Fund invests in
debt securities, interest rate fluctuations will affect its net asset value, but not the
income it receives from debt securities it owns. In addition, if the debt securities con-
tain call, prepayment, or redemption provisions, during a period of declining inter-
est rates, those securities are likely to be redeemed, and the Fund would probably be
unable to replace them with securities having as great a yield.

Neither International Fund nor International Small Cap Fund will invest more
than 10% of its respective total assets in securities rated below investment grade or, if
unrated, that are considered by the Adviser to be of comparable quality; Equity and
Income Fund will not invest more than 20% of its total assets in such securities; and
each of the other Funds will not invest more than 25% of its total assets in such
securities.

Investment in medium- and lower-grade debt securities involves greater risk,
including the possibility of issuer default or bankruptcy. Lower-grade debt securities
(commonly called “junk bonds”) are obligations of companies rated BB or lower by
S&P or Ba or lower by Moody’s. Lower-grade debt securities are considered speculative
and may be in poor standing or actually in default. Medium-grade debt securities are
those rated BBB by S&P or Baa by Moody’s. Securities so rated are considered to have
speculative characteristics. An economic downturn could severely disrupt the market
in medium and lower grade debt securities and adversely affect the value of
outstanding bonds and the ability of the issuers to repay principal and interest. In
addition, lower-quality bonds are less sensitive to interest rate changes than higher-
quality instruments and generally are more sensitive to adverse economic changes or
individual corporate developments. During a period of adverse economic changes,
including a period of rising interest rates, issuers of such bonds may experience
difficulty in servicing their principal and interest payment obligations.

The market for medium- and lower-grade debt securities tends to be less broad
than the market for higher-quality debt securities. The market for unrated debt secu-
rities is even narrower. During periods of thin trading in these markets, the spread
between bid and asked prices is likely to increase significantly, and a Fund may have
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greater difficulty selling its portfolio of these debt securities. The market value of
these securities and their liquidity may be affected by adverse publicity and investor
perceptions.

Government-sponsored entity securities. Each Fund may invest in govern-
ment-sponsored entity securities, which are securities issued by entities such as
the Federal Home Loan Mortgage Corporation, the Federal National Mortgage
Association and the Federal Home Loan Banks, among others. Although such an
issuer may be chartered or sponsored by an Act of Congress, its securities are nei-
ther issued nor guaranteed by the United States Treasury.

If you invest in Select Fund, you will be subject to the following additional risk:

Non-diversification. As a “non-diversified” fund, Select Fund is not limited under the
Investment Company Act of 1940 in the percentage of its assets that it may invest in
any one company. Since Select Fund may invest more than 5% of its assets in a single
portfolio security, the appreciation or depreciation of such a security will have a
greater impact on the net asset value of the Fund than would a smaller investment in
that security, and the net asset value per share of the Fund can be expected to fluctu-
ate more than would the net asset value of a comparable “diversified” fund.

The Fund intends to comply with the diversification standards applicable to
regulated investment companies under the Internal Revenue Code of 1986. In order
to meet those standards, among other requirements, at the close of each quarter of its
taxable year (a) at least 50% of the value of the Fund’s total assets (valued at the time
of investment) must be represented by one or more of the following: (i) cash and
cash items, including receivables; (ii) U.S. government securities; (iii) securities of
other regulated investment companies; and (iv) securities (other than those in items
(ii) and (iii) above) of any one or more issuers as to which the Fund’s investment in
an issuer does not exceed 5% of the value of the Fund’s total assets (valued at the
time of investment) and not more than 10% of the outstanding voting securities of
such issuer; and (b) not more than 25% of its total assets (valued at the time of
investment) may be invested in the securities of any one issuer (other than U.S.
government securities or securities of other regulated investment companies) or in
the securities of “qualified publicly traded partnerships,” as defined under the
Internal Revenue Code.

CHANGE IN OBJECTIVE

Each Fund’s investment objective may be changed by the board of trustees without
shareholder approval. Shareholders will receive at least 30 days’ written notice of any
change in a Fund’s objective. If the board of trustees approves a change in a Fund’s
investment objective, you should consider whether that Fund remains an appropri-
ate investment in light of your then current financial position and needs. There can
be no assurance that a Fund will achieve its investment objective.
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MANAGEMENT OF THE FUNDS

The Oakmark Funds’ investments and business affairs are managed by Harris
Associates L.P. The Adviser also serves as investment adviser to individuals, trusts,
retirement plans, endowments and foundations, and as sub-adviser to other mutual
funds and as manager to private partnerships. Together with a predecessor, the
Adviser has advised and managed mutual funds since 1970. The Adviser’s address is
Two North LaSalle Street, Suite 500, Chicago, Illinois 60602-3790.

Subject to the overall authority of the board of trustees, the Adviser furnishes
continuous investment supervision and management to the Funds and also furnishes
office space, equipment, and management personnel.

Each Fund pays a management fee to the Adviser for serving as investment adviser
and for providing administrative services. The fee is determined as a percentage of
average daily net assets. For the fiscal year ended September 30, 2004, the
management fees paid by the Funds for each class of Shares outstanding, as a
percentage of average net assets, were:

Fund Class I Class II
Oakmark Fund .87% .87%
Select Fund .86 .86
Equity and Income Fund .72 .72
Global Fund .98 .98
International Fund .94 .94
International Small Cap Fund 1.20 1.20

The Adviser has contractually agreed to reimburse each Fund to the extent that its
annual ordinary operating expenses of a class exceed the following percentages of
the average net assets of that class:

Fund Class I Class II
Oakmark Fund 1.50% 1.75%
Select Fund 1.50 1.75
Equity and Income Fund 1.00 1.25
Global Fund 1.75 2.00
International Fund 2.00 2.25
International Small Cap Fund 2.00 2.25

Each such agreement is effective through January 31, 2006.

Information on the funds’ portfolio holdings disclosure policies and procedures is
available in the Statement of Additional Information.
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Oakmark Fund is managed by William C. Nygren, C.F.A., and Kevin G. Grant,
C.F.A. Mr. Nygren joined the Adviser as an analyst in 1983, and was the Adviser’s
Director of Research from September 1990 to March 1998. Previously he had been
an analyst with Northwestern Mutual Life Insurance Company. He holds an M.S. in
Finance from the University of Wisconsin-Madison (1981) and a B.S. in Accounting
from the University of Minnesota (1980). Mr. Grant joined the Adviser as an analyst
in 1988, and has been a senior investment analyst since 1994. He holds an M.B.A. in
Finance from Loyola University (1991) and a B.S. in Computer Science from the
University of Wisconsin-Madison (1987).

Select Fund is managed by Mr. Nygren and Henry R. Berghoef, C.F.A.
Mr. Berghoef joined the Adviser as an analyst in 1994 and has been a senior invest-
ment analyst since 1994. He has been the Director of Research since 2003 and was
Associate Director of Research from 2000 - 2002. He holds an M.B.A. from George
Washington University (1985), an M.A. in International Studies from Johns Hopkins
University (1974), and a B.A. in History from Calvin College (1971).

Equity and Income Fund is managed by Clyde S. McGregor, C.F.A., and
Edward A. Studzinski, C.F.A. Mr. McGregor joined the Adviser as an analyst in 1981
and began managing portfolios in 1986. He holds an M.B.A. in Finance from the
University of Wisconsin-Madison (1977) and a B.A. in Economics and Religion from
Oberlin College (1974). Mr. Studzinski joined the Adviser as an analyst in 1995.
Previously Mr. Studzinski was Vice President and Investment Officer at Mercantile
National Bank of Indiana. He holds an M.B.A. in Marketing and Finance from
Northwestern University (1985), a J.D. from Duke University (1974), and an A.B. in
History from Boston College (1971).

Global Fund is managed by Michael J. Welsh, C.F.A. and C.P.A., and
Mr. McGregor. Mr. McGregor is responsible for the day-to-day management of the
Fund’s domestic portfolio, and Mr. Welsh manages the day-to-day affairs of the
Fund’s foreign portfolio. Mr. Welsh joined the adviser as an international analyst in
1992. Previously he had been a senior associate, valuation services, with Coopers &
Lybrand. He holds an M.B.A. in Finance from Northwestern University (1993) and a
B.S. in Accounting from the University of Kansas (1985).

International Fund is managed by David G. Herro, C.F.A., and Mr. Welsh.
Mr. Herro joined the Adviser in 1992 as a portfolio manager and analyst. Previously
he had been an international portfolio manager for the State of Wisconsin
Investment Board and The Principal Financial Group. He holds an M.A. in
Economics from the University of Wisconsin - Milwaukee (1985) and a B.S. in
Business and Economics from the University of Wisconsin - Platteville (1983).

International Small Cap Fund is managed by Mr. Herro and Chad M. Clark,
C.F.A. Mr. Clark joined the Adviser in 1995 as an international analyst. Previously
he had been a financial analyst in the corporate finance department at William
Blair & Company. He holds a B.S. in industrial management from Carnegie Mellon
University (1994).
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INVESTING WITH 
THE OAKMARK FUNDS

The Funds are “no-load” mutual funds, which means that they do not impose any
commission or sales charge when shares are purchased or sold. However, each Fund
does impose a 2% redemption fee on redemptions of Class I Shares held for 90 days
or less. See “Investing with The Oakmark Funds—General Redemption Policies—
90-Day Redemption Fee on Class I Shares.”

ELIGIBILITY TO BUY SHARES

All Funds. Each Fund is available for purchase only by residents of the United States,
Puerto Rico, Guam, and the U.S. Virgin Islands. If you cease to reside in the United
States you will be ineligible to purchase shares.

Equity and Income Fund, Global Fund, International Fund and International
Small Cap Fund. Equity and Income Fund, Global Fund, International Fund and
International Small Cap Fund closed to new purchases through most financial
services companies (“Intermediaries”) on May 7, 2004, December 15, 2003,
December 15, 2003 and May 10, 2002, respectively. If you are a shareholder (in
your own name or as a beneficial owner of shares held in someone else’s name)
of one of those Funds, you may continue to make additional investments in that
Fund and reinvest your dividends and capital gains distributions.

You may open a new account in any of those Funds, even though that Fund is
closed, if:

• You purchase shares directly from The Oakmark Funds, except for shares of
International Small Cap Fund;

• You purchase through an employee retirement plan that currently includes shares
of the Fund as an investment alternative and whose records are maintained by a
trust company or plan administrator;

• You are transferring or “rolling over” into an IRA account of the Fund from an
employee benefit plan through which you held shares of the Fund (if your plan
doesn’t qualify for rollovers, you may still open a new account with all or part of
the proceeds of a distribution from the plan);

• You purchase into an annuity account offered by a company that currently
includes shares of the Fund as an investment alternative for such account; or

• The Adviser determines that your investment in the Fund would not adversely
affect the Adviser’s ability to manage the Fund effectively.

The Trust reserves the right to re-open any Fund to new investors or to modify the
extent to which future sales of shares are limited.

If you have any questions about your eligibility to purchase shares of Equity and
Income Fund Global Fund, International Fund or International Small Cap Fund,
please call an investor services representative at 1-800-OAKMARK.
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Oakmark Units. Oakmark Units are ILA Service Units of beneficial interest of the
Government Portfolio, a cash management vehicle for existing and prospective
Fund investors (“Oakmark Units”). The Government Portfolio is a portfolio of
Goldman Sachs Trust, which includes the Goldman Sachs – Institutional Liquid
Assets Portfolios. For a prospectus and more complete information on the Oakmark
Units, including management fees and expenses, please call 1-800-OAKMARK
(1-800-625-6275) or visit www. oakmark.com. Please read the prospectus carefully
before you invest or send money.

TYPES OF ACCOUNTS – CLASS I SHARES

Class I Shares of a Fund are offered to members of the general public. You may set
up your account in any of the following ways:

Individual or Joint Ownership. Individual accounts are owned by one person. Joint
accounts can have two or more owners, and provide for rights of survivorship.

Gift or Transfer to a Minor (UGMA, UTMA). These gift or transfer accounts let you
give money to a minor for any purpose. The gift is irrevocable and the minor gains
control of the account once he/she reaches the age of majority. Your application
should include the minor’s social security number.

Trust for Established Employee Benefit or Profit-Sharing Plan. The trust or plan
must be established before you can open an account and you must include the date
of establishment of the trust or plan on your application.

Business or Organization. You may invest money on behalf of a corporation, asso-
ciation, partnership or similar institution. You should include a certified resolution
with your application that indicates which officers are authorized to act on behalf of
the entity.

Retirement. A qualified retirement account enables you to defer taxes on investment
income and capital gains. Your contributions may be tax-deductible. For detailed
information on the tax advantages and consequences of investing in individual
retirement accounts (IRAs) and retirement plan accounts, please consult your tax
advisor. The types of IRAs available to you are: Traditional IRA, Roth IRA, Rollover
IRA, SIMPLE IRA, and Coverdell Education Savings Account (formerly called an
Education IRA). For detailed information on these accounts, see the Oakmark IRA
disclosure booklets. There is a $5 set-up fee and a $10 annual maintenance fee for
each IRA established. The maintenance fee is capped at $20 per year for individuals
with more than two IRA accounts.

The Fund may be used as an investment in other kinds of retirement plans,
including, but not limited to, Keogh plans maintained by self-employed individuals
or owner-employees, traditional pension plans, corporate profit-sharing and money
purchase pension plans, section 403(b)(7) custodial tax-deferred annuity plans, other
plans maintained by tax-exempt organizations, cash balance plans and any and all
other types of retirement plans. All of these accounts need to be established by the
trustee of the plan and the trustee of the plan should contact the Fund regarding the
establishment of an investment relationship.
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TYPES OF ACCOUNTS – CLASS II SHARES

Class II Shares of a Fund are offered only for purchase through certain retirement
plans, such as 401(k) and profit sharing plans. To purchase Class II Shares you must
do so through an Intermediary. The purchase of Class II Shares is contingent upon
an agreement with the Fund(s). Class II Shares of a Fund pay a service fee at the
annual rate of .25% of the average annual value of Class II Shares of the Fund. This
service fee is paid to an Intermediary for performing services associated with the
administration of such retirement plans.

If you invest in Class II Shares, the procedures by which you can purchase or
redeem shares are governed by the terms of your retirement plan. Please contact your
plan sponsor or service provider for information on how to buy and sell your Class II
Shares, or contact an Oakmark investor services representative at 1-800-OAKMARK.

INVESTMENT MINIMUMS
(Applies to Class I Shares Only)

Type of Account Initial Investment Subsequent Investment
Regular investing account $1,000 $100
Traditional or Roth IRA 1,000 100
SIMPLE IRA Determined on a Determined on a 

case by case basis case by case basis
Coverdell Education Savings 500 100
Account (formerly called the 
Education IRA)
Automatic Investment Plan 500 100
or Payroll Deduction Plan

SHARE PRICE

Net Asset Value. The share price is also called the net asset value (“NAV”) of a share.
The NAV of a Class I or Class II share is determined by the Fund’s custodian as of the
close of regular session trading (usually 4:00 p.m. Eastern time) on the New York
Stock Exchange (“NYSE”) on any day on which the NYSE is open for trading. A
Fund’s NAV will not be calculated on days when the NYSE is closed, such as on
Saturdays and Sundays and on certain holidays, as more fully discussed in the
Statement of Additional Information under “Purchasing and Redeeming Shares.”

The NAV of a class of shares of a Fund is determined by dividing the value of the
assets attributable to that class, less liabilities attributable to that class, by the
number of shares of the class outstanding.

Trading in the securities of non-U.S. issuers held in a Fund’s portfolio takes place
in various markets on some days and at times when the NYSE is not open for trad-
ing. 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’ portfolios may change on
days when the Funds are not open for business and you cannot purchase or redeem
Fund shares.
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Purchase Price and Effective Date. Each purchase of Class I Shares of a Fund is
made at the NAV of Class I Shares next determined as follows:
• A purchase by check, wire transfer or electronic transfer is made at the NAV

next determined after receipt and acceptance by the Funds’ transfer agent of your
check or wire transfer or your electronic transfer investment instruction. An order
is not accepted until the Funds’ transfer agent has received an application or
appropriate instruction along with the intended investment, if applicable, and
any other required documentation.

• A purchase through an Intermediary, such as a broker-dealer, bank, retirement
plan service provider, or retirement plan sponsor that is the Fund’s authorized
agent for the receipt of orders, is made at the NAV next determined after receipt
and acceptance of the order by the Intermediary.

• A purchase through an Intermediary that is not an authorized agent of the
Fund for the receipt of orders, is made at the NAV next determined after receipt
and acceptance of the order by the Fund’s transfer agent.

Each purchase of Class II Shares of a Fund through an Intermediary is made at
the NAV of Class II Shares next determined after receipt and acceptance of the order
by the Intermediary.

Each Fund reserves the right to reject any purchase order accepted by an
Intermediary if it determines that the order is not in the best interests of the Fund
or its shareholders.

Price information may be obtained by visiting the Oakmark Funds’ website at
www.oakmark.com or by calling 1-800-OAKMARK and choosing menu option 1 to
access our voice recognition system.

GENERAL PURCHASING POLICIES

You may open an account and add to an account by purchasing directly from a
Fund(s) or through an Intermediary.

• If you buy shares of the Fund through an Intermediary, the Intermediary may
charge a fee for its services. Any such charge could constitute a substantial portion
of a smaller account and may not be in your best interest. You may purchase
shares of a Fund directly from the Fund without the imposition of any charges
other than those described in this prospectus. See “How to Buy Class I Shares.”

• Once your direct purchase order has been accepted by the Funds, you may not
cancel or revoke it; however, you may redeem the shares. The Fund may with-
hold redemption proceeds until it is reasonably satisfied it has received your pay-
ment. This confirmation process may take up to fifteen days.

• Each Fund reserves the right, under limited circumstances, to cancel any purchase
or exchange order received by the Fund.

Short-Term Trading Restrictions. The Funds do not permit market timing and other
short-term trading arrangements. Purchases and exchanges should be made with a
view to long-term investment purposes only. Short-term or market timing trading
practices may disrupt portfolio management strategies, increase brokerage and
administrative costs, harm fund performance and result in dilution in the value of
shares held by long-term shareholders. Such trading may also require a fund to sell
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securities to meet redemptions which could cause taxable events that impact
shareholders.

The Funds attempt to deter and prevent market timing and other short-term trading
practices.

• Each Fund has adopted a redemption fee, described below, to deter excessive trading.

• The Funds also use a third party fair valuation service provider to limit circum-
stances that could lead to time zone arbitrage.

• Each Fund reserves the right to reject or restrict, without prior notice, any
purchase or exchange order received by the Fund, including orders from retire-
ment plan participants and orders that have been accepted by a shareholder’s or
retirement plan participant’s Intermediary, that the Fund determines, in its sole
discretion, not to be in the best interest of the Fund. The Funds believe that
short-term trading in any account, including a retirement plan account, is not in
the best interest of the Funds or their shareholders. 

Intermediary accounts often include shares held for multiple investors and such
accounts typically provide the Funds with a net purchase or redemption request on
any given day where purchasers of Fund shares and redeemers of Fund shares are
netted against one another. The identity of individual purchasers and redeemers
whose orders are aggregated are not known by the Funds. The netting effect makes it
more difficult to identify, locate and eliminate short-term trading. In addition, those
investors who engage in short-term trading may employ a variety of techniques to
avoid detection. Despite the Funds’ best efforts to prevent short-term trading in the
Funds, there can be no assurance that the Funds will be able to identify all of those
who engage in short-term trading and curtail their trading in every instance.

• Because the Funds believe that short-term trading is not in the best interest of the
Funds or their shareholders, Intermediaries have a duty to take an active role in
identifying and restricting shareholders who may be engaged in short-term trad-
ing of Fund shares. Although the Funds will attempt to give prior notice of a sus-
pension or termination of an exchange privilege when they are reasonably able
to do so, the suspension or termination may be effective immediately, thereby
preventing any uncompleted exchange.

• The Funds reserve the right at any time without prior notice to suspend, limit,
modify or terminate any privilege, including but not limited to the purchase of
shares and the use of the telephone exchange privilege.

GENERAL REDEMPTION POLICIES
You may redeem your shares by contacting the Fund(s) directly or through an
Intermediary.
• The price at which your redemption order will be processed is the NAV next

determined after proper redemption instructions are received. See “Investing with
The Oakmark Funds—Share Price—Net Asset Value.”

• The Funds cannot accept a redemption request that specifies a particular redemp-
tion date or price.

• Once your redemption order has been accepted, you may not cancel or revoke it.
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• The Funds generally will mail redemption proceeds within seven days after
receipt of your redemption request. If you recently made a purchase, the Funds
may withhold redemption proceeds until they are reasonably satisfied that
they have received your payment. This confirmation process may take up to
fifteen days.

• The Funds reserve the right at any time without prior notice to suspend, limit,
modify or terminate any privilege, including the telephone exchange privilege, or
its use in any manner by any person or class.

Redemption in Kind. The Funds generally intend to pay all redemptions in cash.
Each Fund is obligated to redeem shares solely in cash up to the lesser of $250,000
or 1% of the NAV of the Fund during any 90-day period for any one shareholder.
Redemptions in excess of those amounts will normally be paid in cash, but may be
paid wholly or partly by a distribution in kind of marketable securities. Brokerage
costs may be incurred by a shareholder who receives securities and desires to convert
them to cash.

90-Day Redemption Fee on Class I Shares. Each Fund imposes a short-term trading
fee on redemptions of Class I Shares held for 90 days or less to offset two types of
costs to the Fund caused by short-term trading: portfolio transaction and market
impact costs associated with erratic redemption activity and administrative costs
associated with processing redemptions. The fee is paid to the Fund and is 2% of the
redemption value and is deducted from either the redemption proceeds or from the
balance in the account.

The “first-in, first-out” (FIFO) method is used to determine the holding period,
which means that if you bought shares on different days, the shares purchased first
will be redeemed first for purposes of determining whether the short-term trading
fee applies.

The Funds do not impose a redemption fee on a redemption of:

• shares acquired by reinvestment of dividends or distributions of a Fund; or
• shares held in an account of certain retirement plans or profit sharing plans or

purchased through certain Intermediaries.
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HOW TO BUY CLASS I SHARES

For investors who purchase directly from the Fund(s) and not
through an Intermediary

B Y  C H E C K

Opening an Account

• Complete and sign the New Account
Registration Form, enclose a check
made payable to The Oakmark Funds
and mail the Form and your check to
the address indicated to the right.

• Your initial investment must be at
least $1,000.

• PLEASE NOTE: The Funds do not
accept cash, drafts, starter checks,
checks made payable to a party other
than the Oakmark Funds, checks drawn
on banks outside of the United States or
purchase orders specifying a particular
purchase date or price per share.

• The Funds will withhold redemption
proceeds for up to 15 days after pur-
chase of shares by check.

Adding to an Account

• Mail your check made payable to The
Oakmark Funds with either the addi-
tional investment form attached to
your confirmation statement or a note
with the amount of the purchase, your
account number, and the name in
which your account is registered to:

The Oakmark Funds
P.O. Box 219558
Kansas City, MO 64121-9558

• Your subsequent investments must be
at least $100.

B Y  W I R E  T R A N S F E R

Opening an Account

• Generally, you may not open an
account by wire transfer.

Adding to an Account

• Instruct your bank to transfer funds to
State Street Bank and Trust Co.,
ABA#011000028, DDA# 9904-632-8.
Specify the Fund name, your account
number and the registered account
name(s) in the instructions.

• Your subsequent investments must be
at least $100.
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B Y  E L E C T R O N I C  T R A N S F E R

Opening an Account

• You may open a new account by elec-
tronic transfer only by visiting
www.oakmark.com. Choose “Open
an Account” in the drop-down menu
under the “Investing with Us” tab and
then follow the instructions.

• The maximum initial investment via
www.oakmark.com is $100,000.

• The Funds will withhold redemption
proceeds for up to 15 days after pur-
chase of shares by electronic transfer.

Adding to an Account

• If you established the electronic trans-
fer privilege on your New Account
Registration Form, call the Funds’
Voice Recognition System, OAKLINK,
at 1-800-OAKMARK and choose menu
option 1, and follow the instructions,
or call an investor service representa-
tive at 1-800-OAKMARK.

• Your subsequent investments must be
at least $100.

• If you did not establish the electronic
transfer privilege on your New
Account Registration Form, you may
add the privilege by obtaining a
Shareholder Services Form by visiting
the Oakmark Funds’ website at
www.oakmark.com or by calling an
investor service representative at
1-800-OAKMARK.

Confirm with your bank or credit union
that it is a member of the Automated
Clearing House (ACH) system.

B Y  A U T O M AT I C  I N V E S T M E N T

Opening an Account

• Choose the Automatic Investment
Plan on your New Account
Registration Form.

• Your initial investment must be at
least $500 and be made by check
payable to The Oakmark Funds.

• In addition to your investment check,
send a check marked “Void” or a
deposit slip from your bank account
along with your New Account
Registration Form.

Adding to an Account

• If you chose the Automatic Investment
Plan when you opened your account,
subsequent purchases of shares will be
made automatically, either monthly or
quarterly, by electronic transfer from
your bank account in the dollar
amount you specified.

• Your subsequent investments must be
at least $100.

• If you did not establish the electronic
transfer privilege on your New
Account Registration Form, you may
add the privilege by obtaining a
Shareholder Services Form by visiting
the Oakmark Funds’ website at
www.oakmark.com or by calling an
investor service representative at
1-800-OAKMARK.
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Opening an Account

• Complete and sign the New Account
Registration Form and the Payroll
Deduction Plan Application, enclose a
check made payable to The Oakmark
Funds and return both forms and the
check for at least $500 to:

The Oakmark Funds
P.O. Box 219558
Kansas City, MO 64121-9558

• Your initial investment must be at
least $500 and be made by check.

• The Payroll Deduction Plan
Application allows you to purchase
shares of the Fund on a monthly, bi-
monthly, or quarterly basis by instruct-
ing your employer to deduct from
your paycheck a specified
dollar amount.

Adding to an Account

• If you completed the Payroll
Deduction Plan Application, subse-
quent purchases of shares will be made
automatically, either monthly, bi-
monthly or quarterly, by deducting
the dollar amount you specified from
your pay.

• Your subsequent investments must be
at least $100.

• If you want to establish the Payroll
Deduction Plan, obtain a Payroll
Deduction Plan Application by visiting
the Oakmark Funds’ website at
www.oakmark.com or by calling an
investor service representative at
1-800-OAKMARK.



B Y  E X C H A N G E

You may purchase shares of a Fund by exchange of shares of another Fund or by
exchange of Oakmark Units (see “Investing with The Oakmark Funds—Eligibility to
Buy Shares—Oakmark Units” above).

Opening an Account

• Call an investor service representative
at 1-800-OAKMARK. The new account
into which you are making the
exchange will have exactly the same
registration as the account from which
you are exchanging shares.

• Your initial investment into your new
account must be at least $1,000.

• Obtain a current prospectus for the
Fund into which you are exchanging
by visiting the Oakmark Funds’ web-
site at www.oakmark.com or calling
an investor service representative at
1-800-OAKMARK.

Adding to an Account

• Call the Funds’ Voice Recognition
System, OAKLINK, at 1-800-OAKMARK
and choose menu option 1, and 
follow the instructions, or call an
investor service representative at
1-800-OAKMARK.

• Send a letter of instruction, indicating
your name, the name of the Fund, and
the Fund account number from which
you wish to redeem shares, and the
name of the Fund and the Fund
account number into which you wish
to buy shares, to:

The Oakmark Funds
P.O. Box 219558
Kansas City, MO 64121-9558

• Your subsequent investments must be
at least $100.

• The Trust may refuse at any time any
exchange request it considers detri-
mental to a Fund.

• An exchange transaction is a
redemption of shares and purchase
of shares for federal income tax pur-
poses and may result in a capital
gain or loss. An exchange may result
in a 2% redemption fee on shares
held for 90 days or less.
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B Y  I N T E R N E T

Opening an Account

• Visit the Oakmark Funds’ website at
www.oakmark.com, choose “Open
an Account” in the drop-down menu
under the “Investing with Us” tab and
then follow the instructions.

• Your initial investment into your new
account must be at least $1000.

Adding to an Account

• Visit the Oakmark Funds’ website at
www.oakmark.com, log in to your
account and then follow the instruc-
tions.

• Your subsequent investments must be
at least $100.



HOW TO REDEEM CLASS I SHARES

For investors who redeem directly from the Fund(s) and not
through an Intermediary

I N  W R I T I N G

By mail:

The Oakmark Funds
P.O. Box 219558
Kansas City, MO 64121-9558

Express delivery or courier:

The Oakmark Funds
330 West 9th Street
Kansas City, MO 64105-1514
Ph: 617-449-6274

Your redemption request must:

• identify the Fund and give your
account number;

• specify the number of shares or dollar
amount to be redeemed; and

• be signed in ink by all account owners
exactly as their names appear on the
account registration.

B Y  T E L E P H O N E

• You may redeem shares from your
account by calling the Funds’ Voice
Recognition System, OAKLINK, at
1-800-OAKMARK and choosing menu
option 1, saying Redeem and then
following the instructions, or by call-
ing an investor service representative
at 1-800-OAKMARK Monday through
Friday between the hours of 8:00 a.m.
and 6:00 p.m. Eastern Time (ET).
Proceeds of an IRA redemption over
the phone may only be sent to the
address, not to a bank account. You
may not redeem a Roth IRA,
Simplified Employee Pension Plan
(SEP) or Coverdell Education Savings
Account by phone.

• A check for the proceeds will be sent
to your address of record, generally
within 7 days of receiving your proper

request, or within 15 days of your
purchase if you purchased the shares
by check. You may select the overnight
delivery option for your check for a
$17.50 fee. Overnight delivery is not
available to a P.O. Box. See “Investing
with The Oakmark Funds—General
Redemption Policies.”

• A redemption request received by tele-
phone after the close of regular session
trading on the New York Stock
Exchange (usually 4:00 p.m. ET) is
deemed received on the next 
business day.

• You may not redeem by telephone
shares held in an account for which
you have changed the address within
the preceding 30 days.
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B Y  E L E C T R O N I C  T R A N S F E R

• To redeem shares from your account
by electronic transfer, call the Funds’
Voice Recognition System, OAKLINK,
at 1-800-OAKMARK and choose menu
option 1 and follow the instructions,
or call an investor service representa-
tive at 1-800-OAKMARK.

• Payment of the proceeds will be made
by electronic transfer only to a check-
ing account previously designated by
you at a bank that is a member of the
Automated Clearing House (ACH) sys-
tem. Confirm with your bank or credit
union that it is a member of ACH.

• Payment of the proceeds will normally
be sent on the next business day after
receipt of your request or within 15
days of your purchase if you purchased
the shares by electronic transfer.

• A redemption request received by tele-
phone after the close of regular session
trading on the New York Stock
Exchange (usually 4:00 p.m. Eastern
time) is deemed received on the next
business day.

• If the proceeds of your redemption are
sent by electronic transfer, your bank
will be notified of the transfer on the
day the proceeds are sent, but your
bank account may not receive “good
funds” for at least one week thereafter.

B Y  E X C H A N G E

• You may redeem some or all of your
shares of a Fund and use the proceeds
to buy shares of another Oakmark fund
or Oakmark Units either in writing or
by calling the Funds’ Voice
Recognition System, OAKLINK, at
1-800-OAKMARK and choosing menu
option 1 and following the instruc-
tions, or by calling an investor service
representative at 1-800-OAKMARK.

• Obtain a current prospectus for a Fund
into which you are exchanging by vis-
iting the Oakmark Funds’ website at
www.oakmark.com or by calling an
investor service representative at
1-800-OAKMARK.

• An exchange request received by tele-
phone after the close of regular session
trading on the New York Stock
Exchange (usually 4:00 p.m. Eastern
time) is deemed received on the next
business day.

• The Trust may refuse at any time any
exchange request it considers detri-
mental to a Fund.

• An exchange transaction is a
redemption of shares and purchase
of shares for federal income tax pur-
poses and may result in a capital
gain or loss. An exchange may result
in a 2% redemption fee on shares
held for 90 days or less.

See also the section entitled “How to Buy
Class I Shares—By Exchange.”
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B Y  W I R E  T R A N S F E R

• To redeem shares from your account
by wire transfer, call an investor serv-
ice representative at 1-800-OAKMARK.

• The proceeds will be paid by wire trans-
fer to your bank account.

• The cost of the wire transfer (currently
$5) will be deducted from your
account, or from the redemption pro-
ceeds if you redeem your
entire account.

• Some transactions require a signature
guarantee. See “How to Redeem Class I
Shares—Signature Guarantee.”

• Payment of the proceeds will normally
be wired on the next business day after
receipt of your request.

• A redemption request received by tele-
phone after the close of regular session
trading on the New York Stock
Exchange (usually 4:00 p.m. Eastern
time) is deemed received on the next
business day.

• A wire transfer will normally result in
your bank receiving “good funds” on
the business day following the date of
redemption of your shares.

B Y  A U T O M AT I C  R E D E M P T I O N

• You may automatically redeem a fixed
dollar amount of shares each month
or quarter and have the proceeds sent
by check to you or deposited by elec-
tronic transfer into your bank account
by so electing on your New Account
Registration Form.

• Because withdrawal payments may
have tax consequences, you should
consult your tax advisor before estab-
lishing such a plan.

B Y  I N T E R N E T

• Visit the Oakmark Funds’ web site at
www.oakmark.com, log in to your
account and then follow the instruc-
tions.



Signature Guarantee. A Stamp 2000 Medallion Signature Guarantee must be
included in your request to redeem your Fund shares, and your request must
be in writing, if:

• your account registration has been changed within the last 30 days;

• the redemption check is to be mailed to an address different from the one on
your account;

• the redemption check is to be made payable to someone other than the registered
account owner; or

• you are instructing a Fund to transmit the proceeds to a bank account that you have
not previously designated as the recipient of such proceeds.

The signature guarantee must be a Stamp 2000 Medallion Signature
Guarantee. You may be able to obtain such a signature guarantee from a
bank, securities broker-dealer, credit union (if authorized under state law),
securities exchange or association, clearing agency or savings association. You
cannot obtain a signature guarantee from a notary public.

Small Account Fee Policy. Each Fund reserves the right to assess an annual fee
of $25 on any account that, due to redemptions, falls below the minimum
amount required to establish the account, as described above. The fee is
assessed by the automatic redemption of shares in the account in an amount
sufficient to pay the fee. The fee does not apply to an account with an active
investment builder or payroll deduction programs nor to a retirement
account.

Small Account Redemption. Each Fund reserves the right to redeem shares in
any account, including any account held in the name of an Intermediary, and
send the proceeds to the registered owner of the account if the account value
has been reduced below $1,000 as a result of redemptions. A Fund or its agent
will make a reasonable effort to notify the registered owner if the account
falls below the minimum in order to give the owner 30 days to increase the
account value to $1,000 or more.
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SHAREHOLDER SERVICES

CLASS I SHAREHOLDERS

If you are a holder of Class I Shares of a Fund, the following services are available
to you.

Reporting to Shareholders. You will receive a confirmation statement reflecting
each of your purchases and sales of shares of the Funds, as well as periodic state-
ments detailing distributions made by the Funds. Shares purchased by reinvestment
of dividends or pursuant to an automatic investment plan will be confirmed to you
quarterly. In addition, the Funds will send you periodic reports showing Fund port-
folio holdings and will provide you annually with tax information. We suggest that
you keep your account statements with your other important financial papers. You
may need them for tax purposes.

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 address-
es shared by two or more accounts. Call the Funds at 1-800-OAKMARK to request
individual copies of these documents. The Funds will begin sending individual
copies thirty days after receiving your request.

Customer Identification Program. Federal law requires all financial institutions,
including mutual funds, to obtain, verify and record information that identifies
each person who opens an account.

In order to open an account, the Funds will ask you to provide certain identify-
ing information on the account application, including your full name, address, date
of birth and social security number or taxpayer identification number. If you fail to
provide the appropriate information, we may reject your application and all monies
received to establish your account will be returned to you. As a result, it is very
important that the application be filled out completely in order to establish an
account.

After your account is established, the Funds are required to take steps to verify
your identity. These actions may include checking your identifying information
against various databases. If the Funds are unable to verify your identity from the
information you provide, you may be restricted from making future purchases
for or transfers of shares from your account; or, your account may be closed and
the redemption proceeds will be paid to you. You will receive the share price next
calculated after the Funds determine that they are unable to verify your identity; so,
your redemption proceeds may be more or less than the amount you paid for your
shares and the redemption may be a taxable transaction.

IRA Plans. The Trust has a master IRA plan that allows you to invest in a
Traditional IRA, Roth IRA, Coverdell Education Savings Account or SIMPLE IRA on a
tax-sheltered basis in the Funds or Oakmark Units of the Government Portfolio of
Goldman, Sachs Money Market Trust. The plan also permits you to “roll over” or
transfer to your Traditional IRA a lump sum distribution from a qualified pension or
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profit-sharing plan, thereby postponing federal income tax on the distribution. If
your employer has a SEP, you may establish a Traditional IRA with a Fund to which
your employer may contribute, subject to special rules designed to avoid discrimina-
tion. There is a $5 set-up fee and a $10 annual maintenance fee for each IRA estab-
lished. (The maintenance fee is capped at $20 per year). Information on IRAs may
be obtained by visiting the Oakmark Funds’ website at www.oakmark.com or call-
ing an investor service representative at 1-800-OAKMARK.

Establishing Privileges. You may establish any of the shareholder privileges when
you complete an application to purchase shares of a Fund. If you have already estab-
lished an account and want to add or change a privilege, visit the Oakmark Funds’
website at www.oakmark.com to obtain a Shareholder Services Form and return
the completed form to the Oakmark Funds, or call an investor service representative
at 1-800-OAKMARK to request the appropriate form.

Voice Recognition System (“OAKLINK”). To obtain information about your
account, such as account balance, last transaction and distribution information, 
to purchase, redeem or exchange shares of a Fund or Oakmark Units, or to order
duplicate statements, call the Funds’ Voice Recognition System, OAKLINK, at 
1-800-OAKMARK (choose menu option 1). Please note: you must have a personal
identification number (“PIN”) to access account information through OAKLINK. To
establish a PIN, call 1-800-OAKMARK and choose menu options 1, **, 1, then 6 and
you will be prompted for your social security number and account number informa-
tion for PIN establishment for system access. If you have problems, please contact
an Investor Service Representative at 1-800-OAKMARK Monday through Friday
between the hours of 8:00 a.m. and 6:00 p.m. ET.

Website. To learn more about The Oakmark Funds, or to obtain a prospectus,
account application, shareholder report, account servicing form, average cost infor-
mation or each Fund’s daily NAV, to establish systematic investing privileges or to
read portfolio manager commentaries visit the Oakmark Funds’ website at
www.oakmark.com. To perform transactions, change your address, order duplicate
statements or obtain information about your account, such as your account bal-
ance, your last transaction and account history, log into your account and follow
the instructions.

Forms for Servicing Accounts. To facilitate investing, the Funds make the follow-
ing forms available:

• New Account Registration Form

• IRA Application

• IRA Transfer of Assets Form

• IRA Distribution Form

• Add-A-Fund Form

• Education Savings Account Application (formerly Education IRA)

• Education Savings Account Transfer of Assets Form
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• Shareholder Services Form (which includes forms to add or change your: address,
social security or tax ID number, electronic transactions, bank information, distribu-
tion options, systematic withdrawal plan, automatic investment plan)

• Name Change Request

• Change of Beneficiary Form

• Check Writing Signature Form

• Transfer on Death Form

• Payroll Deduction Application

• Power of Attorney

Telephone and Internet Transactions. You may perform many transactions—
including exchanges, purchases and redemptions—by telephone and over the
Internet. To prevent unauthorized transactions in your account, the Funds will take
precautions designed to confirm that instructions communicated through the tele-
phone or Internet are genuine. For example, the Funds or their agents may record a
telephone call, request a personal identification number or password, request more
information and send written confirmations of telephone and Internet transactions.
The Funds request that shareholders review these written confirmations and notify
the Funds immediately if there is a problem. A Fund will not be responsible for any
loss, liability, cost or expense resulting from an unauthorized transaction initiated
by telephone or the Internet if it or its transfer agent follows reasonable procedures
designed to verify the identity of the caller or Internet user.

Account Address Change. You may change the address of record for your Fund
account by sending written instructions to the Funds at The Oakmark Funds,
P.O. Box 219558, Kansas City, MO 64121-9558 or by telephoning an investor service
representative at 1-800-OAKMARK. You may change your address by visiting the
Oakmark Funds’ website at www.oakmark.com and logging in to your account and
following the instructions. You may also change your address by noting the change
on the investment slip included as part of your quarterly account statement. Please
be sure to sign the slip as authorization. P.O. Box addresses will only be accepted
with accompanying street address information. If you change your address of record
without a signature guarantee, unless you request that the redemption proceeds be
sent to your bank account of record with the Funds, the Funds will not honor the
redemption request for the following 30 days. During that period, the Funds will
require written redemption requests with signature guarantees.

Account Registration Change. You may change the name on your account regis-
tration only by sending your written instructions with a Stamp 2000 Medallion
Signature Guarantee, as described above, to the transfer agent at The Oakmark
Funds, P.O. Box 219558, Kansas City, MO 64121-9558. See “How to Redeem Class I
Shares—Signature Guarantee.” Please note that a new account application or other
documentation may be required depending on the type of account registration.

Account Transcripts. You may order a transcript of activity in your account(s) by
calling an investor service representative at 1-800-OAKMARK. The Funds may assess
a processing charge for a transcript order.
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CLASS II SHAREHOLDERS

If you are a holder of Class II Shares of a Fund, your 401(k) or other retirement plan
will provide shareholder services to you as required in accordance with your plan
agreement. You should contact your plan sponsor or service provider for informa-
tion about the services available to you under the terms of your plan.

T H E  O A K M A R K F U N D S54



DISTRIBUTIONS AND TAXES

DISTRIBUTIONS

Each Fund distributes to its shareholders substantially all net investment income as
dividends and any net capital gains realized from sales of the Fund’s portfolio securi-
ties. Equity and Income Fund may declare and pay dividends from net investment
income semi-annually, while each of the other Funds expects to declare and pay
dividends annually. Net realized long-term capital gains, if any, are paid to share-
holders at least annually.

All of your income dividends and capital gain distributions will be reinvested in
additional shares unless you elect to have distributions paid by check. If any check
from a Fund mailed to you is returned as undeliverable or is not presented for pay-
ment within six months, the Trust reserves the right to reinvest the check proceeds
and future distributions in additional Fund shares.

TAXES

The following discussion of U.S. and foreign taxation applies only to U.S. sharehold-
ers and is not intended to be a full discussion of income tax laws and their effect.
You may wish to consult your own tax advisor.

Taxes on Transactions. When you redeem shares, you will experience a capital
gain or loss if there is a difference between the cost of your shares and the price you
receive when you redeem them. The federal tax treatment will depend on how long
you owned the shares and your individual tax position. You may be subject to state
and local taxes on your investment in a Fund, depending on the laws of your home
state or locality.

Exchanges. If you perform an exchange transaction, it is considered a sale and pur-
chase of shares for federal income tax purposes and may result in a capital gain
or loss.

Distributions. Distributions from investment income (dividends) and net short-
term capital gains are taxable as ordinary income except as noted below.
Distributions of long-term capital gains are taxable as long-term capital gains regard-
less of the length of time you have held your Fund shares. Distributions will be tax-
able to you whether received in cash or reinvested in Fund shares.

The Trust will send you an annual statement to advise you as to the source of
your distributions for tax purposes. If you are not subject to income taxation, you
will not be required to pay tax on amounts distributed to you.

Taxes on Distributions. Distributions are subject to federal income tax, and may
be subject to state or local taxes. If you are a U.S. citizen residing outside the
United States, your distributions also may be taxed by the country in which 
you reside.

Your distributions are taxable whether you take them in cash or reinvest them in
additional shares.
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For federal tax purposes, the Fund’s income and short-term capital gain
distributions are taxed as ordinary income and long-term capital gain distributions
are taxed as long-term capital gains, except that “qualified dividend income” of
noncorporate investors who satisfy certain holding period requirements is taxed at
long-term capital gain rates, which currently reach a maximum of 15%. The
character of a capital gain depends on the length of time that the Fund held the
asset it sold.

Every January, each of your Funds will send you and the IRS a statement called
Form 1099 showing the amount of taxable distributions you received (including
those reinvested in additional shares) in the previous calendar year.

Average Cost Calculation. Each shareholder is responsible for tax reporting and
Fund share cost calculation. To facilitate your tax reporting, each Fund provides you
with an average cost statement with your 1099 tax form. This average cost state-
ment is based on transaction activity in an account for the period during which you
held the account directly with the Fund.

Buying Into a Distribution. Purchasing a Fund’s shares in a taxable account
shortly before a distribution by the Fund is sometimes called “buying into a
distribution.” You pay income taxes on a distribution whether you reinvest the
distribution in shares of the Fund or receive it in cash. In addition, you pay taxes
on the distribution whether the value of your investment decreased, increased or
remained the same after you bought shares of the Fund.

A Fund may build up capital gains during the period covered by a distribution
(over the course of the year, for example) when securities in the Fund’s portfolio are
sold at a profit. After subtracting any capital losses, the Fund distributes those gains
to you and other shareholders, even if you did not own the shares when the gains
occurred (if you did not hold the Fund earlier in the year, for example), and you
incur the full tax liability on the distribution.

Foreign Income Taxes. Investment income received by a Fund from sources within
foreign countries may be subject to foreign income taxes withheld at the source. If a
Fund pays nonrefundable taxes to foreign governments during the year, the taxes
will reduce the Fund’s dividends but will still be included in your taxable income.
However, if a Fund qualifies for, and makes, a special election you may be able to
claim an offsetting credit or deduction on your tax return for your share of foreign
taxes paid by a Fund.

Backup Withholding. You must furnish to the Funds your properly certified social
security or other tax identification number to avoid the Federal income tax backup
withholding on dividends, distributions and redemption proceeds. If you do not do
so or the Internal Revenue Service informs the Fund that your tax identification
number is incorrect, the Fund may be required to withhold a percentage of your
taxable distributions and redemption proceeds. Because each Fund must promptly
pay to the IRS all amounts withheld, it is usually not possible for a Fund to
reimburse you for amounts withheld. You may claim the amount withheld as a
credit on your federal income tax return.
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FINANCIAL HIGHLIGHTS

The following tables are intended to help you understand each Fund’s financial per-
formance during the last five years (or since it began operations, if less than five years).
Certain information reflects financial results for a single Fund share. Total returns rep-
resent the rate you would have earned (or lost) on an investment, assuming reinvest-
ment of all dividends and distributions. The information for the fiscal year ended
September 30, 2004 has been audited by Deloitte & Touche LLP, an independent
registered public accounting firm, whose report, along with each Fund’s financial state-
ments, is included in the annual report and is incorporated by reference in the
Statement of Additional Information, which are available on request. Deloitte &
Touche LLP has also audited the information for the fiscal years ended September 30,
2003 and 2002. The financial highlights for the fiscal periods ended prior to September
30, 2002, were audited by other auditors who have ceased operations. For each year
shown, all information is for the fiscal year ended September 30, unless otherwise
noted.
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For a share outstanding throughout each period
CLASS I

Year Ended Year Ended Year Ended Year Ended Year Ended
September 30, September 30, September 30, September 30, September 30,

2004 2003 2002 2001 2000
Net asset value, beginning 

of period $ 33.85 $ 28.08 $ 32.01 $ 26.95 $ 34.37
Income (loss) from investment 

operations:
Net investment income 0.16 0.13 0.12 0.07 0.49
Net gains (losses) 

(both realized 
and unrealized) 4.81 5.75 (3.85) 5.38 (2.91)

Total from investment 
operations: 4.97 5.88 (3.73) 5.45 (2.42)

Less distributions:
Dividends (from net 

investment income) (0.14) (0.11) (0.20) (0.39) (0.26)
Distributions (from 

capital gains) 0.00 0.00 0.00 0.00 (4.74)
Total distributions (0.14) (0.11) (0.20) (0.39) (5.00)

Redemption fee per share 0.00(a) — — — —
Net asset value, end of period $ 38.68 $ 33.85 $ 28.08 $ 32.01 $ 26.95

Total return 14.73% 20.99% (11.77)% 20.42% (7.55)%
Ratios/supplemental data:

Net assets, end of period 
($million) $6,474.0 $4,769.4 $3,300.9 $3,109.1 $2,038.7

Ratio of expenses to 
average net assets 1.05% 1.14% 1.17% 1.15% 1.21%

Ratio of net investment 
income to average net 

assets 0.47% 0.48% 0.38% 0.73% 1.42%
Portfolio turnover rate 19% 21% 44% 57% 50%

CLASS II
April 5, 2001

Year Ended Year Ended Year Ended through
September 30, September 30, September 30, September 30,

2004 2003 2002 2001 (b)
Net asset value, beginning of period $33.68 $28.04 $ 31.97 $32.09
Income (loss) from investment operations:

Net investment income 0.04(c) 0.05 0.16 0.05
Net gains (losses) on securities 

(both realized and unrealized) 4.78 5.69 (3.92) (0.17)
Total from investment operations: 4.82 5.74 (3.76) (0.12)

Less distributions:
Dividends (from net investment income) (0.05) (0.10) (0.17) 0.00
Distributions (from capital gains) 0.00 0.00 0.00 0.00

Total distributions (0.05) (0.10) (0.17) 0.00
Net asset value, end of period $38.45 $33.68 $ 28.04 $31.97

Total return 14.32% 20.52% (11.85)% (0.37)%
Ratios/supplemental data:

Net assets, end of period ($million) $51.9 $21.1 $ 7.7 $ 0.1
Ratio of expenses to average net assets 1.40% 1.53% 1.44% 1.32%*
Ratio of net investment income to 

average net assets 0.11% 0.06% 0.35% 0.46%*
Portfolio Turnover Rate 19% 21% 44% 57%

* Data has been annualized.
(a) Amount rounds to less than $0.01
(b) The date on which Class II shares were first sold to the public was April 5, 2001.
(c) Computed using average shares outstanding throughout the period.
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For a share outstanding throughout each period
CLASS I

Year Ended Year Ended Year Ended Year Ended Year Ended
September 30, September 30, September 30, September 30, September 30,

2004 2003 2002 2001 2000
Net asset value, beginning 

of period $ 27.55 $ 21.67 $ 25.20 $ 21.45 $ 20.92
Income (loss) from investment 

operations:
Net investment income 0.15(a) 0.05 0.02 0.03 0.13
Net gains (losses) on 

securities (both realized 
and unrealized) 3.60 5.85 (3.50) 5.17 4.32

Total from investment 
operations: 3.75 5.90 (3.48) 5.20 4.45

Less distributions:
Dividends (from net 

investment income) (0.10) (0.02) (0.05) (0.09) (0.20)
Distributions (from 

capital gains) 0.00 0.00 0.00 (1.36) (3.72)
Total distributions (0.10) (0.02) (0.05) (1.45) (3.92)

Redemption fee per share 0.00(b) — — — —
Net asset value, end of period $ 31.20 $ 27.55 $ 21.67 $ 25.20 $ 21.45

Total return 13.64% 27.25% (13.85)% 25.75% 24.53%
Ratios/supplemental data:

Net assets, end of period 
($million) $5,463.0 $4,993.0 $3,717.6 $4,161.4 $1,772.0

Ratio of expenses to 
average net assets 1.00% 1.02% 1.07% 1.08% 1.17%

Ratio of net investment 
income to average net 

assets 0.50% 0.23% 0.09% 0.26% 0.76%
Portfolio turnover rate 14% 20% 32% 21% 69%

CLASS II
December 31, 

1999
Year Ended Year Ended Year Ended Year Ended through

September 30, September 30, September 30, September 30, September 30,
2004 2003 2002 2001 2000 (c)

Net asset value, beginning 
of period $ 27.37 $ 21.56 $ 25.10 $ 21.40 $ 18.42

Income (loss) from investment 
operations:
Net investment income 

(loss) 0.09(a) 0.00(b) (0.04) 0.00(b) 0.10
Net gains (losses) on 

securities (both realized
and unrealized) 3.58 5.81 (3.50) 5.10 2.88

Total from investment
operations: 3.67 5.81 (3.54) 5.10 2.98

Less distributions:
Dividends (from net 

investment income) (0.04) 0.00 0.00 (0.06) 0.00
Distributions (from 

capital gains) 0.00 0.00 0.00 (1.34) 0.00
Total distributions (0.04) 0.00 0.00 (1.40) 0.00

Net asset value, end of period $ 31.00 $ 27.37 $ 21.56 $ 25.10 $ 21.40

Total return 13.40% 26.95% (14.10)% 25.28% 16.18%
Ratios/supplemental data:

Net assets, end of period 
($million) $ 98.0 $ 93.1 $ 64.4 $ 35.4 $ 6.8

Ratio of expenses to 
average net assets 1.21% 1.29% 1.36% 1.40% 1.41%*

Ratio of net investment 
income (loss) to average 

net assets 0.29% (0.04)% (0.19)% (0.08)% 0.59%*
Portfolio turnover rate 14% 20% 32% 21% 69%

* Data has been annualized.
(a) Computed using average shares outstanding throughout the period.
(b) Amount rounds to less than $0.01 per share.
(c) The date on which Class II shares were first sold to the public was December 31, 1999.
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For a share outstanding throughout each period
CLASS I

Year Ended Year Ended Year Ended Year Ended Year Ended
September 30, September 30, September 30, September 30, September 30,

2004 2003 2002 2001 2000
Net asset value, beginning 

of period $ 20.30 $ 17.18 $ 17.45 $ 16.50 $ 15.68
Income (loss) from investment 

operations:
Net investment income 0.15 0.17 0.33(a) 0.08 0.35
Net gains (losses) on 

securities (both realized 
and unrealized) 2.81 3.19 (0.40) 2.11 2.28

Total from investment 
operations: 2.96 3.36 (0.07) 2.19 2.63

Less distributions:
Dividends (from net 

investment income) (0.14) (0.24) (0.16) (0.24) (0.45)
Distributions (from 

capital gains) 0.00 0.00 (0.04) (1.00) (1.36)
Total distributions (0.14) (0.24) (0.20) (1.24) (1.81)

Redemption fee per share 0.00(b) — — — —
Net asset value, end of period $ 23.12 $ 20.30 $ 17.18 $ 17.45 $ 16.50

Total return 14.64% 19.75% (0.47)% 14.40% 18.51%
Ratios/supplemental data:

Net assets, end of period 
($million) $7,577.9 $4,138.0 $2,241.9 $620.1 $ 54.5

Ratio of expenses to 
average net assets 0.92% 0.93% 0.96% 0.98% 1.24%

Ratio of net investment 
income to average net 

assets 0.78% 1.07% 1.71% 2.07% 3.04%
Portfolio turnover rate 72% 48% 73% 124% 87%

CLASS II
July 13, 2000

Year Ended Year Ended Year Ended Year Ended through
September 30, September 30, September 30, September 30, September 30,

2004 2003 2002 2001 2000 (c)
Net asset value, beginning 

of period $ 20.24 $ 17.15 $ 17.40 $ 16.49 $ 15.51
Income (loss) from investment 

operations:
Net investment income 0.11 0.16 0.30(a) 0.07 0.30
Net gains (losses) on 

securities (both realized 
and unrealized) 2.79 3.15 (0.40) 2.08 0.68

Total from investment 
operations: 2.90 3.31 (0.10) 2.15 0.98

Less distributions:
Dividends (from net 

investment income) (0.11) (0.22) (0.11) (0.24) 0.00
Distributions (from 

capital gains) 0.00 0.00 (0.04) (1.00) 0.00
Total distributions (0.11) (0.22) (0.15) (1.24) 0.00

Net asset value, end of period $ 23.03 $ 20.24 $ 17.15 $ 17.40 $ 16.49

Total return 14.36% 19.46% (0.60)% 14.07% 6.32%
Ratios/supplemental data:

Net assets, end of period 
($million) $ 478.7 $ 246.6 $ 118.7 $ 3.3 $ 0.4

Ratio of expenses to 
average net assets 1.17% 1.17% 1.20% 1.23% 1.32%*

Ratio of net investment 
income to average net 

assets 0.53% 0.84% 1.50% 1.95% 2.59%*
Portfolio turnover rate 72% 48% 73% 124% 87%

* Data has been annualized.
(a) Computed using average shares outstanding throughout the period.
(b) Amount rounds to less than $0.01 per share.
(c) The date on which Class II shares were first sold to the the public was July 13, 2000. 
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For a share outstanding throughout each period
CLASS I

Year Ended Year Ended Year Ended Year Ended Year Ended
September 30, September 30, September 30, September 30, September 30,

2004 2003 2002 2001 2000
Net asset value, beginning 

of period $ 16.98 $ 11.30 $ 10.83 $10.91 $ 9.18
Income (loss) from investment 

operations:
Net investment income 0.09 0.01 0.00(a)(b) 0.03 0.11
Net gains (losses) on 

securities (both realized 
and unrealized) 2.71 5.67 0.76(c) 0.12 1.63

Total from investment 
operations: 2.80 5.68 0.76 0.15 1.74

Less distributions:
Dividends (from net 

investment income) 0.00(a) 0.00 0.00 (0.17) (0.01)
Distributions (from 

capital gains) (0.05) 0.00 (0.29) (0.06) 0.00
Total distributions (0.05) 0.00 (0.29) (0.23) (0.01)

Redemption fee per share 0.00(a) — — — —
Net asset value, end of period $ 19.73 $ 16.98 $ 11.30 $10.83 $10.91

Total return 16.54% 50.27% 6.84% 1.37% 18.97%
Ratios/supplemental data:

Net assets, end of period 
($million) $1,336.3 $704.8 $175.6 $48.2 $27.2

Ratio of expenses to 
average net assets 1.26% 1.28% 1.55% 1.75%(e) 1.75%(e)

Ratio of net investment 
income (Loss) to average 

net assets 0.47% 0.00%(d) (0.01)% 0.00(e) 0.54%(e)
Portfolio turnover rate 16% 42% 86% 114% 147%

(a) Amount rounds to less than $0.01 per share.
(b) Computed using average shares outstanding throughout the period.
(c) The amount shown for a share outstanding does not correspond with the aggregate net realized and unrealized

gain/loss for the period due to the timing of purchases and redemptions of Fund shares in relation to the fluctuating
net asset value per share of the class.

(d) Amount rounds to less than 0.01%.
(e) If the Fund had paid all of its expenses and there had been no expense reimbursement by the Adviser, ratios

would have been as follows:

September 30, September 30,
2001 2000

Ratio of expenses to average net assets 1.80% 1.96%
Ratio of net income (loss) to average net assets (0.05)% 0.34%
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For a share outstanding throughout each period
CLASS II

October 10, 
2001

Year Ended Year Ended through
September 30, September 30, September 30,

2004 2003 2002 (a)
Net asset value, beginning of period $16.84 $11.24 $11.25
Income (loss) from investment operations:

Net investment income (loss) 0.05 0.02 (0.03)
Net gains (losses) on securities (both realized and 

unrealized) 2.69 5.58 0.31(b)
Total from investment operations: 2.74 5.60 0.28

Less distributions:
Dividends (from net investment income) 0.00 0.00 0.00
Distributions (from capital gains) (0.05) 0.00 (0.29)

Total distributions (0.05) 0.00 (0.29)
Net asset value, end of period $19.53 $16.84 $11.24

Total return 16.32% 49.82% 2.31%
Ratios/supplemental data:

Net assets, end of period ($million) $24.7 $ 5.8 $ 0.6
Ratio of expenses to average net assets 1.50% 1.46% 1.86%*
Ratio of net investment income (loss) to average 

net assets 0.37% (0.01)% (0.26)%*
Portfolio turnover tate 16% 42% 86%

* Data has been annualized.
(a) The date on which Class II shares were first offered for sale to the public was October 10, 2001.
(b) The amount shown for a share outstanding does not correspond with the aggregate net realized and unrealized

gain/loss for the period due to the timing of purchases and redemptions of Fund shares in relation to the fluctuating
net asset value per share of the class.
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For a share outstanding throughout each period
CLASS I

Year Ended Year Ended Year Ended Year Ended Year Ended
September 30, September 30, September 30, September 30, September 30,

2004 2003 2002 2001 2000
Net asset value, beginning 

of period $ 15.67 $ 12.17 $ 12.51 $ 15.40 $ 13.95
Income (loss) from investment 

operations:
Net investment income 0.24 0.11 0.14 0.20 1.02
Net gains (losses) on 

securities (both realized 
and unrealized) 3.18 3.52 (0.31) (2.07) 0.92

Total from investment 
operations: 3.42 3.63 (0.17) (1.87) 1.94

Less distributions:
Dividends (from net 

investment income) (0.11) (0.13) (0.17) (0.51) (0.49)
Distributions (from 

capital gains) 0.00 0.00 0.00 (0.51) 0.00
Total distributions (0.11) (0.13) (0.17) (1.02) (0.49)

Redemption fee per share 0.00(a) — — — —
Net asset value, end of period $ 18.98 $ 15.67 $ 12.17 $ 12.51 $ 15.40

Total return 21.92% 29.97% (1.53)% (13.10)% 14.27%
Ratios/supplemental data:

Net assets, end of period 
($million) $ 4,036.9 $2,676.6 $1,393.8 $738.5 $782.4

Ratio of expenses to 
average net assets 1.20% 1.25% 1.31% 1.30% 1.30%

Ratio of net investment 
income to average 

net assets 1.40% 1.03% 1.34% 1.40% 1.87%
Portfolio turnover rate 21% 34% 24% 58% 64%

CLASS II
November 4, 

1999
Year Ended Year Ended Year Ended Year Ended through

September 30, September 30, September 30, September 30, September 30,
2004 2003 2002 2001 2000 (b)

Net asset value, beginning 
of period $ 15.58 $ 12.13 $ 12.47 $ 15.37 $ 14.36

Income (loss) from Investment 
operations:
Net investment income 0.18 0.08 0.15 0.17 0.96
Net gains (losses) on 

securities (both realized 
and unrealized) 3.16 3.48 (0.37) (2.10) 0.54

Total from investment 
operations: 3.34 3.56 (0.22) (1.93) 1.50

Less distributions:
Dividends (from net 

investment income) (0.06) (0.11) (0.12) (0.49) (0.49)
Distributions (from 

capital gains) 0.00 0.00 0.00 (0.48) 0.00
Total distributions (0.06) (0.11) (0.12) (0.97) (0.49)

Net asset value, end of period $ 18.86 $ 15.58 $ 12.13 $ 12.47 $ 15.37

Total return 21.52% 29.52% (1.76)% (13.44)% 10.79%
Ratios/supplemental data:

Net assets, end of period 
($million) $259.2 $123.2 $ 48.5 $ 1.9 $ 0.1

Ratio of expenses to 
average net assets 1.53% 1.67% 1.58% 1.64% 1.50%*

Ratio of net investment 
income to average 

net assets 1.18% 0.69% 1.33% 0.62% 1.98%*
Portfolio turnover rate 21% 34% 24% 58% 64%

* Data has been annualized.
(a) Amount rounds to less than $0.01 per share.
(b) The date on which Class II shares were first sold to the public was November 4, 1999.
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For a share outstanding throughout each period
CLASS I

Year Ended Year Ended Year Ended Year Ended Year Ended
September 30, September 30, September 30, September 30, September 30,

2004 2003 2002 2001 2000
Net asset value, beginning 

of period $ 13.74 $ 10.17 $ 10.00 $ 11.51 $12.64
Income (loss) from investment 

operations:
Net investment income 0.11 0.11 0.11 0.13 0.23
Net gains (losses) on 

securities (both realized 
and unrealized) 4.52 3.82 0.36(a) (0.81) (0.66)

Total from investment 
operations: 4.63 3.93 0.47 (0.68) (0.43)

Less distributions:
Dividends (from net 

investment income) (0.12) (0.09) (0.16) (0.34) (0.11)
Distributions (from 

capital gains) 0.00 (0.27) (0.14) (0.49) (0.59)
Total distributions (0.12) (0.36) (0.30) (0.83) (0.70)

Redemption fee per share 0.01 — — — —
Net asset value, end of period $ 18.26 $ 13.74 $ 10.17 $ 10.00 $11.51

Total return 33.94% 39.78% 4.68% (6.18)% (3.44)%
Ratios/supplemental data:

Net assets, end of period 
($million) $734.1 $477.8 $357.7 $118.9 $90.3

Ratio of expenses to 
average net assets 1.49% 1.57% 1.64% 1.74% 1.77%

Ratio of net investment 
income to average 

net assets 0.72% 0.99% 1.28% 1.83% 1.99%
Portfolio turnover rate 29% 30% 42% 49% 40%

CLASS II
January 8, 2001

Year Ended Year Ended Year Ended through
September 30, September 30, September 30, September 30,

2004 2003 2002 2001 (b)
Net asset value, beginning of period $13.69 $10.14 $ 9.97 $10.73
Income (loss) from investment 

operations:
Net investment income 0.13 0.08 0.13(c) 0.15
Net gains (losses) on securities 

(both realized and unrealized) 4.52 3.81 0.30(a) (0.91)
Total from investment operations: 4.65 3.89 0.43 (0.76)

Less distributions:
Dividends (from net investment 

income) (0.09) (0.07) (0.12) 0.00
Distributions (from capital gains) 0.00 (0.27) (0.14) 0.00

Total distributions (0.09) (0.34) (0.26) 0.00
Net asset value, end of period $18.25 $13.69 $10.14 $ 9.97

Total return 34.11% 39.39% 4.25% (7.08)%
Ratios/supplemental data:

Net assets, end of period ($million) $ 0.5 $ 0.4 $ 0.3 $ 0.0
Ratio of expenses to average net assets 1.39% 1.81% 1.87% 1.97%*
Ratio of net investment income to 

average net assets 0.75% 0.72% 1.06% 1.76%*
Portfolio turnover rate 29% 30% 42% 49%

* Data has been annualized.
(a) The amount shown for a share outstanding does not correspond with the aggregate net realized and

unrealized gain/loss for the period due to the timing of purchases and redemption of Fund shares in relation
to the fluctuating net asset value per share of the class.

(b) The date on which Class II shares were first sold to the public was January 8, 2001.
(c) Computed using average shares outstanding throughout the period.
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You can obtain more information about The Oakmark Funds’ investments in
its semiannual and annual reports to shareowners. These reports contain
information on the market conditions and investment strategies that signifi-
cantly affected The Oakmark Funds’ performance during the last fiscal year.

You may wish to read the Statement of Additional Information (SAI) for
more information about The Oakmark Funds. The SAI is incorporated by
reference into this prospectus, which means that it is considered to be part of
this prospectus.

You can obtain free copies of The Oakmark Funds’ semiannual and annual
reports and the SAI, request other information, and discuss your questions
about The Oakmark Funds by writing or calling:

The Oakmark Funds
P.O. Box 219558
Kansas City, MO 64121-9558
1-800-OAKMARK
(1-800-625-6275)

The requested documents will be sent within three business days of 
your request.

Other information about each Fund may also be obtained by visiting The
Oakmark Funds’ website at www.oakmark.com.

Text-only versions of all Fund documents can be viewed online or down-
loaded from the EDGAR Database on the SEC’s internet web site at
www.sec.gov. You may also review and copy those documents by visiting the
SEC’s Public Reference Room in Washington, DC. Information on the opera-
tion of the Public Reference Room may be obtained by calling the SEC at
202-942-8090. In addition, copies of the Fund documents may be obtained,
after mailing the appropriate duplicating fee, by writing to the SEC’s Public
Reference Section, 450 5th Street, N.W., Washington, DC 20549-0102 or by
e-mail request at publicinfo@sec.gov.

Harris Associates Investment Trust

811-06279

HASPROS05
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