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e The Fund (Investor Class) outperformed the
benchmark, the S&P 500 Index, for the quarter
and since inception.

o At the sector level, the largest contributors to
performance were communication services
and health care, while energy was the only de-
tractor.

¢ We continue to find alfractive opportunities to
invest in undervalued companies across a vari-
ety of industries, including areas that have
been left behind in the past year's momentum
rally.

TOP CONTRIBUTOR | DETRACTOR

Top contributor

Warner Bros Discovery (WBD) was the top contribu-
tor during the quarter. The U.S.-headquartered me-
dia company’s stock price surged as multiple par-
ties submitted offers to acquire all or part of the busi-
ness. Following several rounds of bidding, WBD an-
nounced an agreement to sell its Streaming and
Studios business fo Netflix, while spinning the Global
Networks business to shareholders. Paramount Sky-
dance subsequently made a direct $30 per share
offer to shareholders for the entire company. We
are pleased with the steps the WBD board has taken
thus far to unlock shareholder value. We will con-
tinue fo closely monitor developments as this bid-
ding war unfolds.

Top detractor

Fiserv was the top detractor during the quarter. The
U.S.-headquartered bank software and payment
processor's stock price declined sharply after re-
porting disappointing third-quarter earnings. Follow-
ing the completion of a recent strategic review,
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Fourth-quarter highlights

Top contributors
e Warner Bros Discovery

e Alphabet Cl A

e General Motors

Top detractors
e Fiserv

e Charter Communications Cl A
e Equifax
New purchases
e AerCap
e Amrize
o CDW

Final sales
e Bank of New York Mellon

e Magna

Fiserv's new CEO concluded that prior leadership’s
medium-term revenue growth and margin targets
were unachievable. While we are disappointed by
these revelations, we continue fo believe that Fiserv
is a formidable competitor with attractive assets op-
erating in growing end markets. We are also en-
couraged by recent upgrades to the executive
management team and the board of directors, as
well as recent insider stock purchases. The new
management team expects Fiserv to deliver mid-
single-digit organic revenue growth and double-
digit earnings per share (EPS) growth on a normal-
ized basis. Accordingly, we believe the risk/reward
is attractive with the shares trading at a single-digit
multiple of current EPS.
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New purchases

AerCap Holdings is the largest aircraft lessor glob-
ally. Aircraft leasing is a large market that benefits
from secular growth in global travel demand. We
think AerCap possesses scale advantages that en-
able the company to earn a higher return on equity
(ROE) than its peers. We also believe manage-
ment's opportunistic, returns-focused approach to
organic and inorganic growth is a key driver of the
company's best-in-class performance. We began
purchasing AerCap shares at a modest premium to
book value or a single-digit price-to-earnings (P/E)
multiple. We find this valuation attractive for a busi-
ness that has historically generated a low- to-mid
teens ROE and has sustainable competitive ad-
vantages. Moreover, we believe the book value of
AerCap'’s portfolio is understated, given the signifi-
cant increases in aircraft and engine values in re-
cent years.

Amrize is a leading producer of building materials
and construction solutions, established following
Holcim's spin-off of its North American operations in
June. As a standalone company, Amrize holds
strong market positions—it is the largest cement pro-
ducer, the second-largest commercial roofing
products manufacturer and a top-five aggregates
producer in the U.S. and Canada. The company
benefits from pricing power due to its scale, advan-
taged regional footprint and tight supply dynamics.
We also see long-term potential in the Building En-
velope segment and believe there is a path to nar-
rowing the margin gap to roofing peers. In our view,
Amrize is a fundamentally strong business that is fly-
ing under the radar of most U.S. investors. This cre-
ated the opportunity to invest alongside a proven
management team focused on unlocking share-
holder value.
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CDW is a leading information technology solutions
company. Over the past decade, CDW has
evolved from a technology hardware reseller to a
comprehensive provider of IT solutions with bur-
geoning sofftware and service businesses. In our
view, the company’s strong corporate culture
helped make its fransformation a success. A prime
example of this culture is CDW's talented account
managers and technology consultants that help it
attract and retain customers. Focusing on software
services has helped CDW expand margins—a trend
that should continue as cybersecurity and genera-
tive Al require more attention. Despite CDW's criti-
cal place in the IT ecosystem, we believe a difficult
backdrop for IT service and hardware resellers has
weighed on the company’s share price. This back-
drop enabled us to purchase shares in CDW at a
compelling valuation.

PORTFOLIO MANAGERS
(Year joined Harris | Oakmark)

William C. Nygren, CFA (1983)
Michael A. Nicolas, CFA (2013)
Robert F. Bierig (2012)
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AVERAGE ANNUALIZED TOTAL RETURNS (%)

Inception Since Expense

date QTD YTD lyr 3yrs 5yrs 10yrs inception ratio
Investor Class | 08/05/1991 478 1411 1411 20.11 15.04 1371 12.86 0.89
OAKMX
Advisor Class | 11/30/2016  4.82 1433 14.33 2034 1527 13.88 1291 0.70
OAYMX
Institutional Class | 19/30/2016  4.84 14.37 14.37 20.38 15.30 13.92 12.92 0.66
OANMX
R6 Class | 12/15/2020  4.85 14.43 1443 2044 1535 1395 12.93 062
OAZMX
S&P 500 Index 266 17.88 17.88 2301 14.42 14.82 10.87
Russell 1000 Value 381 15.91 15.91 13.90 1133 1053 10.05

Index

Expense ratios are as of the Fund's most recent prospectus dated January 28, 2025, as amended and restated January 30, 2025, March 14, 2025 and May 19, 2025; actual expenses may vary. Returns for
periods less than one year are not annualized. Since inception returns for the indexes are calculated based on the Investor Class inception date. “Linked performance”: Advisor and Institutional Class shares
commenced operations on 11/30/2016. The performance attributed to the those share classes prior to that date is that of the Investor Class shares from 8/5/1991-11/30/2016. Performance prior to 11/30/2016
has not been adjusted to reflect the lower expenses of Advisor and Institutional Class shares which would have had similar, but potentially higher returns due to lower expenses. R6 Class shares commenced
operations on 12/15/2020. The performance attributed to the R6 Class shares prior to that date is that of the Investor Class shares from 8/5/1991-11/30/2016, and then the performance of the Institutional
Class shares from 11/30/2016-12/15/2020. Performance prior to 12/15/2020 has nat been adjusted to reflect the lower expenses of R6 Class shares. During this period, R6 Class shares would have had

similar, but potentially higher returns due to lower expenses.

Past performance is no guarantee of future results. The per-
formance data quoted represents past performance. Cur-
rent performance may be lower or higher than the perfor-
mance data quoted. Total return includes change in share
prices and, in each case, includes reinvestment of divi-
dends and capital gain distributions. The investment return
and principal value vary so that an investor’s shares, when
redeemed, may be worth more or less than the original
cost.

The securities mentioned above comprise the following per-
centages of the Oakmark Fund’s total net assets as of
12/31/2025: AerCap 1.6%, Alphabet CI A 2.3%, Amrize 1.2%,
Bank of New York Mellon 0%, CDW 1.0%, Charter Communi-
cations CI A 1.1%, Equifax 2.0%, Fiserv 1.3%, General Moftors
2.1%, Magna 0%, Netflix 0%, and Warner Bros Discovery 2.2%.
Portfolio holdings are subject to change without notice and
are not intended as recommendations of individual stocks.

Access the full list of holdings for the Oakmark Fund here or
visit www.oakmark.com.

The information, data, analyses, and opinions presented
herein (including current investment themes, the portfolio
managers’ research and investment process, and portfolio
characteristics) are for informational purposes only and rep-
resent the investments and views of the portfolio managers
and Harris Associates L.P. as of the date written and are sub-
ject to change and may change based on market and
other conditions without nofice.
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This content is not a recommendation of or an offer to buy
or sell a security and is not warranted to be correct, com-
plete or accurate.

Certain comments herein are based on current expectations
and are considered “forward-looking statements.” These for-
ward-looking statements reflect assumptions and analyses
made by the portfolio managers and Harris Associates L.P.
based on their experience and perception of historical
trends, current conditions, expected future developments,
and other factors they believe are relevant. Actual future re-
sults are subject to a number of investment and other risks
and may prove to be different from expectations. Readers
are cautioned not to place undue reliance on the forward-
looking statements.

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

ROE refers to return on equity and measures profitability as a
percentage of the money shareholders have invested.

The S&P 500 Index is a float-adjusted, capitalization-
weighted index of 500 U.S. large-capitalization stocks repre-
senting all major industries. It is a widely recognized index of
broad, U.S. equity market performance. Returns reflect the
reinvestment of dividends. This index is unmanaged and in-
vestors cannoft invest directly in this index.

The Russell 1000® Value Index measures the performance of
the large-cap value segment of the U.S. equity universe. It


https://oakmark.com/our-funds/oakmark-fund/
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includes those Russell 1000® companies with lower price-to-
book ratios and lower expected growth values. This index is
unmanaged and investors cannot invest directly in this index.

Investing involves risk; principal loss is possible. There is no
guarantee the Fund’s investment objective will be achieved.
Value stocks may fall out of favor with investors and under-
perform growth stocks during given periods. The Oakmark
Fund'’s portfolio tends to be invested in a relatively small num-
ber of stocks. As a result, the appreciation or depreciation of
any one security held by the Fund will have a greaterimpact
on the Fund’s net asset value than it would if the Fund in-
vested in a larger number of securities. Although that strat-
egy has the potential to generate attractive returns over
fime, it also increases the Fund’s volatility. These and other
risk considerations are described in detail in the Fund’s pro-
spectus

All information provided is as of 12/31/2025 unless otherwise
specified.
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Before investing in any Oakmark Fund, you should carefully
consider the Fund's investment objectives, risks, manage-
ment fees and other expenses. This and other important in-
formation is contained in a Fund's prospectus and summary
prospectus. Please read the prospectus and summary pro-
spectus carefully before investing. For more information,
please visit Oakmark.com or call 1-800-OAKMARK (1-800-
625-6275).

Natixis Distribution, LLC (Member FINRA | SIPC), a limited
purpose broker-dealer and the distributor of various regis-
tered investment companies for which advisory services are
provided by affiliates of Natixis Investment Managers, is a
marketing agent for the Oakmark Funds.

Harris Associates Securities L.P., Distributor, Member FINRA.
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