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OVERVIEW

International small-cap stocks posted strong returns in the
second quarter, with the MSCI EAFE Index returning 10.82%. The
International Select Fund—Investor Class underperformed the

benchmark, with a return of 3.72%.

On a geographic basis, stock selection in Japan and an
overweight to Norway detracted most from relative performance. At
the sector level, stock selection in the financials and information-
technology (IT) sectors were sources of underperformance relative to

the benchmark.

Looking at relative performance from a sector or geographic
perspective can shed some insight into the Fund's results, but
because of the concentrated nature of the portfolio, our
performance is typically driven by individual stocks. Some of the key
detractors and contributors to Fund performance are discussed in

the section below.

DETAILS OF THE QUARTER

Kongsberg Gruppen ASA was the largest detractor from Fund
performance during the quarter. The Norwegian company supplies
positioning, navigation, automation and propulsion systems for the
global maritime industry. In its most recent quarterly results, the
company reported a fall in net profits, partially due to the conflict in
the Middle East. Despite the setback, we continue to like the
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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 3.96 %,
Net 1.30% / Institutional Class—Gross 4.47%, Net 0.90%. The Advisor has contractually agreed to limit certain
expenses to 1.30% for the Investor Class and 0.90% for the Institutional Class through at least 1/31/2027.
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company's growth potential as it services a capacity-constrained shipbuilding industry in which vessel demand

continues to outpace supply.

Another detractor was Nintendo Co. Ltd., the Japan-based global video game and consumer electronics
company. Shares fell after the company forecasted weaker Switch 2 game console sales for its current fiscal year.

While the news was disappointing, we continue to hold the stock.

Sugi Holdings Co. Ltd. also detracted. The company operates one of Japan's largest pharmacy chains. Electricity
is a large cost to operating Sugi's drug stores, and rising energy prices likely weighed on the stock. Despite that
headwind, we continue to like Sugi's growth potential and believe it will be a key consolidator of Japan's

fragmented drugstore market.

Two Dutch companies, ASM International NV and BE Semiconductor Industries NV, were among the top
contributors to Fund performance. ASM is a leading provider of semiconductor wafer processing equipment to the
world's largest chipmakers, and BE Semiconductor Industries is an equipment manufacturer specializing in the
assembly, packaging and testing of computer chips. Both companies have experienced strong demand amid a

global build-out of artificial intelligence (Al) infrastructure and capabilities.

Another top contributor was Pfisterer Holding SE, a Germany-based company that develops and manufactures
cable accessories, insulators and overhead line components, used in power grids and railway networks.
Fundamentals for the company remain strong. In its most recent fiscal year results, revenue grew 17% and order
intake increased by nearly 30%. We believe Pfisterer is positioned for long-term growth as both the U.S. and Europe

seek improvements to their electrical grid. (Current and future holdings are subject to risk and change.)

OUTLOOK AND POSITIONING
We like how the portfolio is positioned heading into the second half of the year. Our positioning is guided by

bottom-up, company-specific analysis, with a focus on future earnings growth and the quality of each business.

Even though our investment decisions are driven by company-specific fundamentals rather than macroeconomic
views or broad investment themes, several themes have naturally emerged within the portfolio. These include the

build-out of Al infrastructure, aerospace and defense and the modernization of the electrical grid.

We have owned some of the businesses tied to these themes for some time but increased our allocations in
recent months. While it's still early, many of the companies tied to these themes have continued to deliver
encouraging fundamental results. We look forward to seeing how these businesses, and the other companies in our

portfolio, grow and execute in the quarters ahead.
Thank you for the opportunity to manage your assets.
Sincerely,

Ken Applegate and Derrick Tzau
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TOTAL RETURNS
FOR PERIODS ENDED JUNE 30, 2026

Since
Quarter* 1Year 3 Years 5 Years Inception**
International Select Fund—Investor 3.72% -11.73% 4.72% -2.05% 4.07%
International Select Fund—Institutional 3.86% -11.39% 5.14% -1.67% 4.50%
MSCI EAFE Index’ 10.82% 20.23% 16.44% 9.05% 10.46%
MSCI EAFE Mid Cap Growth Index™ 9.35% 12.77% 13.57% 3.33% 7.51%

*Returns less than one year are not annualized.
**The Wasatch International Select Fund'’s inception date was October 1, 2079.

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 return 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 3.96%, Net
1.30% / Institutional Class—Gross 4.47 %, Net 0.90%

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 1.30%
for the Investor Class and 0.90% for the Institutional Class through at least 1/31/2027. See the prospectus for
additional information regarding Fund expenses.

Wasatch 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.

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 small cap
funds will be more volatile and loss of principal could be greater than investing in large cap or more diversified
funds. Being non-diversified, the Fund can invest a larger portion of its assets in the stocks of a limited number of
companies than a diversified fund. Non-diversification increases the risk of loss to the Fund if the values of these
securities decline.

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 800.551.7700. 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 Select Fund's investment objective is long-term growth of capital.

CFA® is a trademark owned by the CFA Institute.
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"The MSCI EAFE Index is an unmanaged index capturing large and mid-cap representation across developed markets around the
world, excluding the U.S. and Canada.

""The MSCI EAFE Mid Cap Growth Index is an unmanaged index capturing mid-cap securities exhibiting growth style characteristics
across developed markets around the world, excluding the U.S. and Canada.

Indexes are unmanaged. Investors cannot invest directly in an index.

Source: MSCI. The MSCI 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 MSC/ 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 SELECT FUND — TOP 10 HOLDINGS
AS OF MARCH 31,2026

Percent of

Security Name Net Assets
Lottomatica Group SpA 5.0%
Halma PLC 5.0%
Kraftia Corp. 4.8%
Kongsberg Gruppen ASA 4.7%
BAE Systems PLC 4.2%
TechnipFMC PLC 4.1%
Coca-Cola HBC AG 4.0%
Sumitomo Realty & Development Co. Ltd. 3.9%
Jumbo SA 3.9%
Definity Financial Corp. 3.8%
Total 43.4%

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. WASO006599 10/31/2026
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