2\ wasAaTCH Quarterly

w GLOBAL INVESTORS Commentary

es Fund

JUNE 30, 2026

PORTFOLIO MANAGERS
OVERVIEW

International micro-cap stocks experienced strong gains in the second
quarter, with the MSCI AC (All Country) World ex USA Small Cap Index
finishing the period up 9.62%. The Wasatch International Opportunities
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Fund—Investor Class was up higher, substantially outperforming the

benchmark with a return of 16.36%. Chris Leikhim, CFA
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At the sector level, stock selection in the industrials and financials
sectors contributed most to performance relative to the benchmark.
However, stock selection in the information-technology (IT) sector
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detracted from relative performance.

On a geographic basis, strong stock selection in Australia and India

contributed positively to relative performance. Conversely, an e [ wasaren
underweight to Taiwan and stock selection in that market detracted
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Beyond sector and geographic trends, one thing that helped
performance was our exposure to companies that are benefiting from
artificial intelligence (Al). Within the international micro-cap market,
we've found a number of firms that directly or indirectly benefit from the
Al buildout. Many of those companies had strong results this quarter and

were large contributors to Fund performance.

DETAILS OF THE QUARTER
The top contributor to Fund performance was Tasmea Ltd. The
Australian company is an example of one of our holdings that indirectly benefits from the Al buildout. Tasmea is an

industrial services group that owns a portfolio of specialized trade skills and engineering businesses, providing skilled

The performance data quoted represents past performance. Past performance does not guarantee future results.
Current performance may be lower or higher than the data quoted. For the most recent month-end performance
data, visit wasatchglobal.com. Investment returns and principal value will fluctuate and shares, when redeemed, may
be worth more or less than their original cost. The Advisor may absorb certain expenses, without which total returns
would have been lower. Wasatch Funds will deduct a 2% redemption fee on Fund shares held 60 days or less. The
performance data does not reflect this redemption fee or taxes. Total Expense Ratio: Investor Class—Gross 2.25%,
Net 1.95% / Institutional Class—Gross 2.30%, Net 1.79%. The Advisor has contractually agreed to limit certain
expenses to 1.95% for the Investor Class and 1.75% for the Institutional Class through at least 1/31/2027.
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labor to the mining, oil and gas, defense, and renewable energy sectors. Continued investment in Al infrastructure
has increased demand for the energy, electrical and industrial projects needed to support that buildout, benefiting
many of the end markets Tasmea serves. That strength was reflected in the company's operating results, with
revenue increasing 62.4% in its latest semiannual reporting period. Tasmea also completed an acquisition during the

quarter that was well received by the market.

Another top contributor was ASTA Energy Solutions AG, a Germany-based manufacturer of high-quality copper
winding materials used in transformers, generators and e-mobility applications. The stock advanced after the
company reported solid earnings and raised guidance in April. Looking ahead, we believe ASTA is well positioned to
benefit from continued investment in Europe's electrical grid, as utilities expand and modernize infrastructure to

help meet the growing power demands associated with the Al buildout.

KRN Heat Exchanger & Refrigeration Ltd. also contributed. Based in India, KRN manufactures fin and tube-type
heat exchangers, coils and evaporator units for the Heating, Ventilation, Air Conditioning and Refrigeration
(HVAC&R) industry. KRN's products are used to cool data centers, and the company recently expanded capacity to
take on more growth. We believe the stock has been up as investors have come to appreciate KRN's growth

potential.

The largest detractor from Fund performance was Nexgold Mining, a Canadian gold exploration and
development company. The stock declined as gold prices moderated during the period. We used weakness to add to
our position size. One of the company’'s mines will reach the production phase in the next couple of years, and we

think investors will assign a higher multiple to the company as production begins.

Dynavox Group AB was another detractor. The Swedish company creates custom designed Augmentative and
Alternative Communication (AAC) solutions that enable people with disabilities to communicate, develop literacy
skills and live more independently. Much of the company's devices are purchased in the U.S. and are funded by
Medicare and Medicaid programs. Questions about the funding environment for those programs have weighed on

the stock, and we exited the position due to those concerns.

Another detractor was Emeco Holdings Ltd., an Australian company that leases and maintains equipment for
the mining industry. The stock declined after the company rejected buyout proposals from potential suitors.
Management felt those offers undervalued the company, and we agree. We expect the company to grow
substantially as mining activity in Australia increases, and believe the company has a cost advantage relative to

competitors with similar business models. (Current and future holdings are subject to risk and change.)

OUTLOOK AND POSITIONING
In recent months, we've made marginal changes to the portfolio to make it more balanced from a geographic
perspective. In doing so, the portfolio does not have any large geographic underweights or overweights relative to

the benchmark.

One country in which we've increased our exposure is Australia. Our weightings are always driven primarily by
bottom-up, company-specific analysis. However, there are a few reasons we're optimistic about the Australian

market in general, and a recent research trip to Australia visiting more than 20 companies reinforced those views.

First, we've historically found Australia to be a dynamic and vibrant small-cap market. Additionally, we think
there are a few tailwinds in place for the Australian market. A strong commodity pricing environment benefits the

entire economy. And, as the country prepares to host the 2032 Olympics, we expect infrastructure spending to
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increase. That activity comes on top of infrastructure spending undertaken to improve Australia's electrical grid so

that it can handle the power demands of artificial intelligence and utilize more renewable energy sources.

This backdrop sets up nicely for domestically focused, small-cap industrial companies, which is where we've
historically found many opportunities. We look forward to how these companies grow and execute in the quarters

ahead.
Thank you for the opportunity to manage your assets.
Sincerely,

Mark Madsen, Chris Leikhim, Justin Weaver and Kai Pan
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TOTAL RETURNS
FOR PERIODS ENDED JUNE 30, 2026

Quarter* 1Year 3 Years 5 Years 10 Years
International Opportunities Fund—Investor 16.36% -6.77% 4.64% -6.73% 4.00%
International Opportunities Fund—Institutional 16.37% -6.56% 4.80% -6.60% 4.16%
MSCI AC World ex USA Small Cap Index™™ 9.62% 19.83% 16.42% 6.30% 9.10%
MSCI World ex USA Small Cap Index* 7.94% 19.36% 16.51% 6.03% 8.91%

*Returns less than one year are not annualized.

The performance data quoted represents past performance. Past performance does not guarantee future results.
Current performance may be lower or higher than the data quoted. To obtain the most recent month-end
performance data available, please visit wasatchglobal.com. The Advisor may absorb certain Fund expenses, without
which total returns would have been lower. Investment returns and principal value will fluctuate and shares, when
redeemed, may be worth more or less than their original cost. Total Expense Ratio: Investor Class—Gross 2.25%, Net
1.95% / Institutional Class—Gross 2.30%, Net 1.79%

Total Annual Fund Operating Expenses include operating expenses, including the management fee, before any
expense reimbursements by the Advisor. The Advisor has contractually agreed to limit certain expenses to 1.95%
for the Investor Class and 1.75% for the Institutional Class through at least 1/31/2027. See the prospectus for
additional information regarding Fund expenses.

Woasatch Funds will deduct a 2.00% redemption fee on Fund shares held 60 days or less. The performance data does
not reflect the deduction of fees or taxes, which if reflected, would reduce the performance quoted. For more
complete information including charges, risks and expenses, read the prospectus carefully.

Performance for the Institutional Class prior to 2/1/2016 is based on the performance of the Investor Class.
Performance of the Fund's Institutional Class prior to 2/1/2016 uses the actual expenses of the Fund's Investor
Class without any adjustments. For any such period of time, the performance of the Fund's Institutional Class
would have been substantially similar to, yet higher than, the performance of the Fund's Investor Class, because the
shares of both classes are invested in the same portfolio of securities, but the classes bear different expenses.

Investing in foreign securities, especially in frontier and emerging markets, entails special risks, such as currency
fluctuations and political uncertainties, which are described in more detail in the prospectus. Investing in micro
cap funds will be more volatile and loss of principal could be greater than investing in large cap or more diversified
funds.

An investor should consider investment objectives, risks, charges and expenses carefully before investing. To obtain a
prospectus, containing this and other information, visit wasatchglobal.com or call 800.551.1700. Please read the
prospectus carefully before investing.

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.

The Wasatch International Opportunities Fund's investment objective is long-term growth of capital.

CFA® is a trademark owned by the CFA Institute.

wasatchglobal.com
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**The MSCI AC (All Country) World ex USA Small Cap Index is an unmanaged index and includes reinvestment of all dividends of
issuers located in countries throughout the world representing developed and emerging markets, excluding securities of U.S. issuers.
This index is a free float adjusted market capitalization index designed to measure the performance of small capitalization securities.

"The MSCI World ex USA Small Cap Index is a free float adjusted market capitalization weighted index designed to measure the
equity market performance of developed markets, excluding the United States.

Indexes are unmanaged. Investors cannot invest in these or any indexes.

Source: MSCI. The MSC/ information may only be used for your internal use, may not be reproduced or redisseminated in any form
and may not be used as a basis for or a component of any financial instruments or products or indexes. None of the MSCI/
information is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of
investment decision and may not be relied on as such. Historical data and analysis should not be taken as an indication or guarantee
of any future performance analysis, forecast or prediction. The MSCI information is provided on an “as is” basis and the user of this
information assumes the entire risk of any use made of this information. MSCI, each of its affiliates and each other person involved in
or related to compiling, computing or creating any MSCI information (collectively, the “"MSCI Parties”) expressly disclaims all
warranties (including, without limitation, any warranties or originality, accuracy, completeness, timeliness, non-infringement,
merchantability and fitness for a particular purpose) with respect to this information. Without limiting any of the foregoing, in no
event shall any MSCI Party have any liability for any direct, indirect, special, incidental, punitive, consequential (including, without
limitation, lost profits) or any other damages. (www.msci.com)

INTERNATIONAL OPPORTUNITIES FUND — TOP 10 HOLDINGS
AS OF MARCH 31,2026

Percent of

Security Name Net Assets
Elmos Semiconductor SE 4.4%
AZOOM Co. Ltd. 3.7%
Japan Elevator Service Holdings Co. Ltd. 3.5%
Plover Bay Technologies Ltd. 3.4%
Sarantis SA 3.3%
Supply Network Ltd. 3.2%
Vijaya Diagnostic Centre Ltd. 3.1%
Nayax Ltd. 3.1%
ASTA Energy Solutions AG 3.1%
KRN Heat Exchanger & Refrigeration Ltd. 2.5%
Total 33.3%

Portfolio holdings are subject to change at any time. References to specific securities should not be construed as
recommendations by the Fund or its Advisor. Current and future holdings are subject to risk.

Wasatch Funds are distributed by ALPS Distributors, Inc. WASO006591 10/31/2026
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