
 

 

 

 

wasatchglobal.com 

 

 

Portfolio  
Manager  
Spotlight 
 

MARCH 2025 

 

Portfolio Manager Natalie Pesqué shares 

how a combination of tenacity and luck led 

to her dream job as an investor. 
 

HOW DID YOU DECIDE ON A CAREER IN FINANCE? 

After two years of exploring a career in medicine, I 

came to the realization that wasn’t the right path for me. 

So I changed course and studied business. I’ve always 

been business-minded and entrepreneurial—as a kid, I 

bought and sold Pokémon cards and tracked my profits. 

And in college, I was a straight-A student and started a 

side business selling my class notes.  

Initially, I had planned to go the consulting route. But I 

took a course from a professor who had previously 

worked in the investment industry. She took me aside and 

told me she thought I had the potential to be a great eq-

uity analyst. She sent my resume to Wasatch and encour-

aged me to talk to their director of research. Those 

conversations landed me an interview and, eventually, a 

job offer. Looking back, I see how pivotal that turn of 

events was, and I feel incredibly lucky. 

YOU WERE RELATIVELY NEW TO INVESTING WHEN 

YOU WERE FIRST INTRODUCED TO WASATCH. HOW 

DID YOU PREPARE? 

For the interview, Wasatch asked me to prepare a 

case study for a financial model. I was new to financial 

models and in the middle of final exams. I spent the entire 

night prior learning how to build a model and preparing 

my first case study, but it got me the job. 

When I started, I was assigned a company to research. 

Part of Wasatch’s culture in the research department is 

to jump in and learn by doing alongside the rest of the 

team. That led me to read my first 10-K, and at that 

point, I was hooked. I realized there was so much oppor-

tunity to learn and I really enjoyed the process—so much 

so that reading 10-Ks is still something I do nearly every 

day. I even read them on the weekends. 

WHAT INTERESTS YOU ABOUT INVESTING IN SMALL- 

AND MICRO-CAPS? 

We have the opportunity to build fairly close relation-

ships with the managers of the companies we invest in. 

We can talk to them about strategy, and with smaller 

companies, these discussions can feel almost like a collab-

oration. Those relationships are very rewarding when a 

company does well and allow us to more deeply under-

stand the business and culture, which is key to long-term 

success. 

And there’s nothing more satisfying to me than find-

ing a small company with the potential to disrupt a large, 

established industry. It’s exciting to see the growth po-

tential ahead for these nascent businesses. These oppor-

tunities are relatively rare—I might find just a handful of 

them each year. 
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WHAT’S ONE OF YOUR FAVORITE QUESTIONS TO ASK 

MANAGEMENT TEAMS?  

I ask for stories that bring them out of their standard 

investor talking points. If a management team has just 

given me a description of their company culture, I’ll ask 

for a story that illustrates what they’ve described. I find 

this leads the conversation toward things that are more 

tangible and helps uncover deeper insights. 

WALK US THROUGH A TURNING POINT IN YOUR 

INVESTMENT CAREER. 

Many investors experience turning points during a 

market crisis, and for me, it was the Covid-19 pandemic. It 

was my first experience with a big downturn. I saw 

firsthand that there is irrationality to the downside, which 

creates really compelling opportunities for fundamental 

investors with a long-term view. 

On the flip side, I saw the market euphoria that oc-

curred in the wake of Covid-related stimulus. There were 

a lot of companies coming public when there was easy ac-

cess to capital. I was surprised to see how many low-

quality companies were coming public, or trading at irra-

tional multiples. It was a great environment—but it didn’t 

mean they were great businesses. Some of these compa-

nies had a multiple of 20 times revenue on limited profit-

ability. It was something I hadn’t seen before. 

I learned to be wary about environments where every-

one is doing well. It takes work to determine which com-

panies are good and which aren’t. There is no substitute 

for a track record and having a strong history with a com-

pany’s management team. 

WHAT ARE YOUR FAVORITE THINGS TO DO OUTSIDE 

OF WORK? 

Reading, exercise and travel. I’m pretty routine-ori-

ented and don’t like to break from it. So, I read something 

 

 

 

 

 

 

 

 

  

for enjoyment every day. And I have an exercise streak of 

working out every day for more than eight years now.  

Traveling is the only time I take a break from my usual 

routine. I’d love to see every country in my lifetime and 

have a goal of visiting two new countries each year. So 

far, I've been to over 20 countries, including Iceland, Vi-

etnam, Japan, Peru, Costa Rica, Belize, and France, to 

name a few. 

WHAT’S YOUR BEST TRAVEL STORY? 

It’s hard to pick a favorite story, but I can share my 

scariest. My family stayed at an eco-lodge in Peru’s rain-

forest. It was very remote, requiring a two-hour bus ride 

and a four-hour boat ride to get there. The lodge was de-

signed as an immersive experience with only three walls in 

the bedrooms and the fourth side open to nature. We 

were protected by a mosquito net, but you could see bats 

flying into the room at night.  

The morning we were leaving my husband spotted a 

massive spider perched on the inside of the mosquito net 

around my bed. We took a picture and asked the guide 

what it was. It turned out to be a Brazilian wandering spi-

der, which is one of the deadliest spiders in the world. Our 

guide told us that if it bites you, you could be dead within 

six hours. Given how far we were from a hospital, I’m 

lucky I wasn’t bitten!  

  

“There’s nothing more satisfying to 

me than finding a small company 

with the potential to disrupt a large, 

established industry. ” 
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RISKS AND DISCLOSURES 

CFA® is a trademark owned by the CFA Institute. 

Information in this document regarding market or economic trends, or the factors influencing historical or future performance, 

reflects the opinions of management as of the date of this document. These statements should not be relied upon for any other 

purpose. References to individual companies should not be construed as recommendations to buy or sell shares in those companies. 

Investing involves risk, including the potential loss of principal. 

Wasatch Advisors LP, trading as Wasatch Global Investors, ARBN 605 031 909 is regulated by the U.S. Securities and Exchange 

Commission under U.S. laws which differ from Australian laws. Wasatch Global Investors is exempt from the requirement to hold 

an Australian financial services licence in accordance with class order 03/1100 in respect of the provision of financial services to 

wholesale clients in Australia. 

Wasatch engages with company management to enhance our understanding of their business, strategy and culture. While we  

engage in discussions as part of our investment research process, we do not seek to influence management decisions. 


