
Before you invest, you may want to review the Fund’s prospectus, which contains more information about the Fund and
its risks. You can find the Fund’s prospectus and other information about the Fund online at wasatchglobal.com.You can also
get this information at no cost by calling 800.551.1700 or by sending an email to shareholderservice@wasatchfunds.com.
The Fund’s prospectus and statement of additional information, each dated January 31, 2021, are incorporated by reference
into this summary prospectus.

Beginning on January 31, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper
copies of the Fund’s shareholder reports will no longer be sent by mail, unless you specifically request paper copies of the
reports from the Fund or from your financial intermediary (such as a broker-dealer or bank). Instead, the reports will be
made available on the Fund’s website, and you will be notified by mail each time a report is posted and provided with a
website link to access the report.

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need
not take any action. You may elect to receive shareholder reports and other communications from the Fund electronically by
contacting your financial intermediary (such as a broker-dealer or bank) or, for Fund shares held directly with the Fund, by
calling 800.551.1700 or by enrolling in “eDelivery” by logging into your account at https.//wasatchfunds.olaccess.com.

You may elect to receive all future reports in paper free of charge. If you invest through a financial intermediary, you can
contact your financial intermediary to request that you continue receiving paper copies of your shareholder reports. If you
invest directly with the Fund, you can call 800.551.1700 to let the Fund know you wish to continue receiving paper copies of
your shareholder reports. Your election to receive reports in paper will apply to all Wasatch Funds held in your account if you
invest through your financial intermediary or all Wasatch Funds held with the fund complex if you invest directly with the
Fund.

Investment Objective
The Fund’s investment objective is long-term growth of capital.

Fees and Expenses of the Fund
The tables below describe the fees and expenses that you may pay if you buy, sell or hold shares of the Fund.

Shareholder Fees (Fees paid directly from your investment.)
INVESTOR

CLASS SHARES
INSTITUTIONAL
CLASS SHARES

Maximum Sales Charge (Load) Imposed on Purchases (as a % of offering price) None None
Redemption Fee (as a % of amount redeemed on shares held 60 days or less) 2.00% 2.00%
Exchange Fee None None
Maximum Account Fee None None
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Annual Fund Operating Expenses
(Expenses that you pay each year as a percentage of the value of your investment.)

INVESTOR
CLASS SHARES

INSTITUTIONAL
CLASS SHARES

Management Fee 1.75% 1.75%
Other Expenses 0.27% 0.18%

Total Annual Fund Operating Expenses1 2.02% 1.93%
1 Wasatch Advisors, Inc., doing business as Wasatch Global Investors, (Advisor), the Fund’s investment advisor, has contractually agreed to reimburse the Investor Class

shares and the Institutional Class shares of the Fund for Total Annual Fund Operating Expenses in excess of 2.25% and 1.95%, respectively, of average daily net assets
until at least January 31, 2022 (excluding interest, dividend expense on short sales/interest expense, taxes, brokerage commissions, other investment related costs,
acquired fund fees and expenses, and extraordinary expenses, such as litigation and other expenses not incurred in the ordinary course of business). The Fund may only
make repayments to the Advisor for amounts reimbursed if such repayment does not cause the Fund’s expense ratio, after the repayment is taken into account, to
exceed both (i) the expense cap in place at the time such amounts were waived; and (ii) the Fund’s current expense cap. The Board of Trustees is the only party that can
terminate the contractual limitation prior to the contract’s expiration. The Advisor can rescind the contractual limitation on expenses at any time after its expiration
date. Shareholder expenses will increase if the Advisor does not renew the contractual expense cap after its expiration date.

Example
This 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 invested $10,000 in the applicable class of the Fund for the time periods indicated and
then redeemed all of your shares at the end of those periods. The example also assumes that your investment had a 5% return
each year and that operating expenses (as a percentage of net assets) of the Fund remained the same. This example reflects
contractual fee waivers and reimbursements through January 31, 2022. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

1 YEAR 3 YEARS 5 YEARS 10 YEARS

International Opportunities Fund — Investor Class $205 $634 $1,088 $2,348
International Opportunities Fund — Institutional Class $196 $606 $1,042 $2,254

Portfolio Turnover
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). Higher

portfolio turnover may indicate higher transaction costs and may result in higher taxes when fund shares are held in a taxable
account. These costs, which are not reflected in annual fund operating expenses or in the example, affect the Fund’s
performance. During the most recent fiscal year, the Fund’s portfolio turnover rate was 35% of the average value of its
portfolio.

Principal Strategies
The Fund invests primarily in foreign micro cap companies.
Under normal market conditions, we will invest the Fund’s assets primarily in the equity securities of foreign micro-

capitalization companies. The Fund considers a company to be a micro-capitalization company if its market capitalization, at
the time of purchase, is less than the larger of $1.5 billion or the market capitalization of the largest company in the Russell
Microcap Index as of its most recent reconstitution date. The Russell Microcap® Index reconstitution date is typically each year
around July 1. As of the 2020 reconstitution date, the market capitalization of the largest company in the Russell Microcap®
Index was $1.5 billion. The market capitalization of the largest company in the Russell Microcap® Index is subject to change at
its next reconstitution date. Under normal market conditions, the Fund will invest in at least five of the countries included in the
Morgan Stanley Capital International (MSCI) AC (All Country) World Index ex USA Small Cap Index.

The Fund may invest a significant amount of its total assets (20% to 70% under normal market conditions) at the time of
purchase in securities issued by companies domiciled in emerging markets and frontier markets, which are those countries
currently included in the MSCI EFM (Emerging + Frontier Markets) Index. These companies typically are located in the Asia-
Pacific region, Eastern Europe, the Middle East, Central and South America, and Africa.

We travel extensively outside of the U.S. to visit companies and expect to meet with senior management. We use a process
of quantitative screening followed by “bottom-up” fundamental analysis to identify individual companies that we believe have
above average revenue and earnings growth potential. We may invest in early stage companies if we believe they have
outstanding long-term growth potential.

We do not use allocation models to restrict the Fund’s investments to certain regions, countries or industries. The Fund may
invest a large percentage of its assets in a particular region or market, including Asia, India, Japan, Europe, and the United
Kingdom.
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The Fund may invest a large percentage of its assets in a few sectors, including communication services, consumer staples,
financials, health care, industrials, and information technology.

The Fund may also invest in initial public offerings (IPOs).
The Fund typically seeks to sell a security when the issuing company becomes overvalued relative to our analysis of its

intrinsic long-term value.

Principal Risks
All investments carry some degree of risk that will affect the value of the Fund, its investment performance and the price of

its shares. As a result, you may lose money if you invest in the Fund. An investment in the Fund is not a deposit of any bank and
is not insured or guaranteed by the Federal Deposit Insurance Corporation (FDIC) or any other government agency.

The Fund is subject to the following principal investment risks:
Market Risk. Market risk is the risk that a particular security, or shares of the Fund in general, may fall in value. Securities are

subject to market fluctuations caused by such factors as economic, political, regulatory or market developments, changes in
interest rates and perceived trends in securities prices. Shares of the Fund could decline in value or underperform other
investments due to, among other things, market movements over the short-term or over longer periods during more prolonged
market downturns. In addition, local, regional or global events such as war, acts of terrorism, spread of infectious diseases or
other public health issues, recessions, or other events could have a significant negative impact on the Fund and its investments.
Such events may affect certain geographic regions, countries, sectors and industries more significantly than others. Such
events could adversely affect the prices and liquidity of the Fund’s portfolio securities or other instruments and could result in
disruptions in the trading markets. Any of such circumstances could have a materially negative impact on the value of the
Fund’s shares and result in increased market volatility.

Global Pandemic Risk. The value of the Fund’s investments may be impacted by global health crises or other events. For
example, an outbreak of the respiratory disease designated as Covid-19 was first detected in China in December 2019 and
subsequently spread internationally. The transmission of Covid-19 and efforts to contain its spread have resulted in
international, national and local border closings and other significant travel restrictions and disruptions, significant disruptions
to business operations across many industries, supply chains and customer activity, event cancellations and restrictions, service
cancellations, reductions and other changes, significant challenges in health care service preparation and delivery, and
quarantines, as well as general concern and uncertainty that has negatively affected the economic environment. These impacts
also have caused significant market volatility and disruption which may continue over extended periods. The ultimate impact of
Covid-19 or other health emergencies on the domestic and global economies is impossible to predict accurately. Less developed
countries and their health systems may be more vulnerable to these impacts. The impact of this Covid-19 pandemic may be
short term or may last for an extended period of time, and in either case could result in a substantial economic downturn or
recession and may adversely impact the value of an investment in the Fund.

Stock Market Risk. The Fund’s investments may decline in value due to movements in the overall stock market.
Stock Selection Risk. The Fund is actively managed, and its performance therefore will reflect, in part, the ability of the

portfolio managers to select investments and to make investment decisions that are suited to achieving the Fund’s investment
objective. Due to its active management, the Fund could underperform its benchmark index and/or other funds with a similar
investment objective and/or strategy or it may lose value even when the overall stock market is not in a general decline.

Equity Securities Risk. Equity securities represent ownership in a company. They may be traded (bought or sold) on a
securities exchange or stock market. Stock markets are volatile. The price of equity securities will fluctuate and can decline and
reduce the value of a portfolio invested in equity securities. The value of equity securities purchased by the Fund could decline if
the financial condition of the companies in which the Fund invests declines or if overall market and economic conditions
deteriorate. The value of equity securities may also decline due to factors that affect a particular industry or industries such as
labor shortages, an increase in production costs and changes in competitive conditions within an industry. In addition, the value
of equity securities may decline due to, among other things, general market conditions not specifically related to a company or
industry such as real or perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes
in interest or currency rates, changes in government regulations, the political situation, or generally adverse investor sentiment.
Certain equity securities may be less liquid, meaning that they may be difficult to sell at a time or price that is desirable, than
other types of securities, or they may be illiquid. Some securities exchanges or stock markets may also be less liquid or illiquid
due to low trading volume. In addition, equity securities include common stock. Common stock holds the lowest priority in the
capital structure of a company and therefore takes the largest share of the company’s risk and its accompanying volatility. The
rights of common stockholders generally are subordinate to all other claims on a company’s assets, including preferred
stockholders and debt holders with respect to the payment of dividends and upon the liquidation or bankruptcy of the issuing
company. The common stock of a company that experiences financial distress may lose significant value or become worthless,
and therefore the Fund could lose money if a company in which it invests becomes financially distressed.
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Foreign Securities Risk. Foreign securities are generally more volatile and less liquid than U.S. securities. Further, foreign
securities may be subject to additional risks not associated with investments in U.S. securities. Differences in the economic and
political environment, the amount of available public information, the amount of taxation, limitations on the use or transfer of
Fund assets, the degree of market regulation, settlement practices, the potential for permanent or temporary termination of
trading, and financial reporting, accounting and auditing standards, and, in the case of foreign currency-denominated
securities, fluctuations in currency exchange rates, can have a significant effect on the value of a foreign security. More
specifically, with respect to the impact of currency exchange rates on the value of foreign currency-denominated foreign
securities, when the Fund executes securities transactions in a foreign currency and holds foreign securities, there is the risk of
the value of the foreign currency increasing or decreasing against the value of the U.S. dollar. The value of an investment
denominated in a foreign currency will decline in U.S. dollar terms if that currency weakens against the U.S. dollar. While the
Fund is permitted to hedge currency risks, the Advisor does not anticipate doing so at this time. Additionally, certain countries
may utilize formal or informal currency-exchange controls or “capital controls.” Capital controls may impose restrictions on the
Fund’s ability to repatriate investments or income. Such capital controls can also have a significant effect on the value of the
Fund’s holdings.

Emerging Markets Risk. In addition to the risks of investing in foreign securities in general, the risks of investing in the
securities of companies domiciled in emerging market countries include increased political or social instability, economies based
on only a few industries, unstable currencies, runaway inflation, highly volatile and less liquid securities markets, unpredictable
shifts in policies relating to foreign investments, lack of protection for investors against parties that fail to complete
transactions, lack of or limited government oversight over securities exchanges and brokerage industries, and the potential for
government seizure of assets or nationalization of companies or other government interference in which case the Fund could
lose all or a significant portion of its investment in that country.

Frontier Markets Risk. In addition to the risks of investing in foreign securities in developed and emerging markets, frontier
market securities involve unique risks, such as exposure to economies less diverse and mature than those of the U.S. or more
established foreign markets. Economic or political instability may cause larger price changes in frontier market securities than
in securities of issuers based in more developed foreign countries, including securities of issuers in larger emerging markets.
Frontier markets generally receive less investor attention than developed markets or larger emerging markets. These risks can
result in the potential for extreme stock price volatility and illiquidity.

Asia Region Risk. The value of the Fund’s assets may be adversely affected by, among other things, political, economic, social
and religious instability, inadequate investor protection, accounting standards and practices, changes in laws or regulations of
countries within the Asia region, relations with other nations, natural disasters, corruption, civil unrest, and military activity.
Countries in the Asia region, particularly China, Japan and South Korea, may be adversely affected by disputes with many of
their neighbors and historically strained relations with Japan could adversely impact economies in the region. The economies of
many Asian countries differ from the economies of more developed countries in many respects, such as the rate of growth,
inflation, capital reinvestment, resource self-sufficiency, financial system stability, and sensitivity to changes in global trade.
Certain Asian countries are highly dependent upon and may be affected by developments in the United States, Europe and
other Asian economies. Asian economies and companies could be affected if global economic conditions deteriorate as a result
of political instability and uncertainty. In addition, international trade could be affected by politically motivated actions in the
U.S. and Europe, and by increased tensions with other nations.

Japan Risk. The Japanese economy has only recently emerged from a prolonged economic downturn. The Japanese
economy may be subject to considerable economic, political and social instability, which could have a negative impact on
Japanese securities. Since the year 2000, Japan’s economic growth rate has remained relatively low compared to other
advanced economies, and it may remain low in the future. The economy is characterized by an aging and declining population,
large government debt and a highly regulated labor market. Economic growth is dependent on domestic consumption,
deregulation and consistent government policy. International trade, particularly with the U.S., also impacts growth. Adverse
conditions affecting the economies of the U.S. and Japan’s other trading partners may also affect Japan. Japan also has a
growing economic relationship with China and other Southeast Asian countries, and thus Japan’s economy may also be
affected by economic, political or social instability in those countries (whether resulting from local or global events). In addition,
Japan is subject to the risk of natural disasters such as earthquakes, volcanic eruptions, typhoons and tsunamis, which could
negatively affect the Fund.

Indian Market and India Region Risk. Government actions, bureaucratic obstacles and inconsistent economic and tax reform
policies within the Indian government have had a significant effect on the economy and could adversely affect market
conditions, deter economic growth and reduce the profitability of private enterprises. Global factors and foreign actions may
inhibit the flow of foreign capital on which India is dependent to sustain its growth. Large portions of many Indian companies
remain in the hands of their founders (including members of their families). Family-controlled companies may have weaker and
less transparent corporate governance, which increases the potential for loss and unequal treatment of investors. India
experiences many of the market risks associated with developing economies, including relatively low levels of liquidity, which
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may result in extreme volatility in the prices of Indian securities. Religious, cultural and military disputes persist in India, and
between India and Pakistan (as well as sectarian groups within each country). The threat of aggression in the region could
hinder development of the Indian economy, and escalating tensions could impact the broader region, including China.

Europe and United Kingdom Risk. The value of the Fund’s assets may be adversely affected by, among other things, the
social, political, regulatory, economic and other events or conditions affecting Europe and the United Kingdom (“U.K.”). Many
countries in Europe are member states of the European Union (“EU”) and will be significantly affected by the fiscal and
monetary controls of the EU. Changes in regulations on trade, decreasing imports or exports, changes in the exchange rate of
the euro and recessions or defaults or threats of defaults among European countries may have a significant adverse effect on
the economies of other European countries. The European financial markets have experienced significant volatility, and several
European countries have been adversely affected by unemployment, budget deficits and economic downturns. In addition, one
or more countries may abandon the euro and/or withdraw from the EU creating continuing uncertainty in the currency and
financial markets generally. In this regard, the U.K. has commenced the official withdrawal process from the EU commonly
referred to as “Brexit.” The uncertainty of Brexit could have a significant impact on the business and financial results of
companies in the U.K. and other European countries. For example, Brexit could cause market and currency volatility, economic
uncertainty, labor disruptions, political instability and uncertainty, and regulatory uncertainty for companies operating in the
U.K. but that rely on cross-border labor and trade. During this period of political, legal and commercial uncertainty, the negative
impact on not only the U.K. and European economies, but also on the broader global economy, could be significant. These
uncertainties could potentially result in increased market volatility and illiquidity and lower growth for companies that rely
significantly on the U.K. or on Europe for their business activities and revenues.

Micro Cap Company Stock Risk. Micro cap stocks may be very sensitive to changing economic conditions and market
downturns because the issuers often have narrow markets for their products and services, fewer product lines, and more
limited managerial and financial resources than larger issuers. The stocks of micro cap companies may therefore be more
volatile and the ability to sell these stocks at a desirable time or price may be more limited.

Early Stage Companies Risk. Early stage companies may never obtain necessary financing, may rely on untested business
plans, may not be successful in developing markets for their products or services, and may remain an insignificant part of their
industry, and as such may never be profitable. Stocks of early stage companies may be illiquid, privately traded, and more
volatile and speculative than the securities of larger companies.

Growth Stock Risk. Growth stock prices may be more sensitive to changes in companies’ current or expected earnings than
the prices of other stocks, and growth stock prices may fall or may not appreciate in step with the broader securities markets.
Growth companies may be newer or smaller companies and may retain a large part of their earnings for research, development
or investments in capital assets.

Liquidity Risk. The trading market for a particular security or type of security in which the Fund invests may be significantly
less liquid than developed or even emerging markets, and there may be little or no trading volume for a period of time for a
particular security. Reduced liquidity will have an adverse impact on the Fund’s ability to sell such securities quickly at a desired
price when necessary to meet the Fund’s liquidity needs or in response to a specific economic event. It may be difficult at times
to sell such securities at any price, which could impact not only the daily net asset value (NAV) of the Fund, but also the
composition of the portfolio if other securities must be sold to meet the Fund’s liquidity needs. Additionally, market quotations
for such securities may be volatile and thus affect the daily NAV of the Fund.

Sector and Industry Weightings Risk. To the extent the Fund emphasizes, from time to time, investments in a particular
sector, the Fund will be subject to a greater degree to the risks particular to that sector, including the sectors described below.
Market conditions, interest rates, and economic, political, regulatory, or financial developments could significantly affect all the
securities in a single sector. If the Fund invests in a few sectors, it may have increased exposure to the price movements of
securities in those sectors. The Fund may also from time to time make significant investments in an industry or industries within
a particular sector. The industries that constitute a sector may all react in the same way to economic, political or regulatory
events. Adverse conditions in such industry or industries could have a correspondingly adverse effect on the financial condition
of issuers. These conditions may cause the value of the Fund’s shares to fluctuate more than the values of shares of funds that
invest in a greater variety of investments.

Communication Services Sector Risk. The communication services sector includes diversified telecommunication services
companies, wireless telecommunication services companies, and media and entertainment companies. The communication
services sector is subject to government regulation and can be significantly affected by intense competition and technology
changes, which may make the products and services of certain companies obsolete. Wireless telecommunication services
companies can be significantly affected by failure to obtain, or delays in obtaining, financing or regulatory approval, intense
competition, product incompatibility, changing consumer preferences, rapid obsolescence, significant capital expenditures, and
heavy debt burdens. Media and entertainment companies can be significantly affected by technological advances, government
regulation, and changing consumer preferences.
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Consumer Staples Sector Risk. The consumer staples sector includes companies in the food and staples retailing, food,
beverage and tobacco, and household and personal products industry groups. Companies in the consumer staples sector may
be affected by demographics and product trends, competitive pricing, food fads, marketing campaigns, environmental factors,
changes in consumer demands, the performance of the overall domestic and global economy, interest rates, consumer
confidence and spending, and changes in commodity prices. Consumer staples companies may be subject to government
regulations that may affect the permissibility of using various food additives and production methods. Tobacco companies may
be adversely affected by regulation, legislation and/or litigation.

Financials Sector Risk. The financials sector includes companies in the banks, diversified financials, and insurance industry
groups. Companies in the financials sector are subject to extensive government regulation, can be subject to relatively rapid
change due to increasingly blurred distinctions between service segments, and can be significantly affected by the availability
and cost of capital funds, changes in interest rates, the rate of corporate and consumer debt defaults, and price competition.
Banking companies, including thrifts and mortgage finance and consumer finance companies, may be affected by extensive
government regulation, which may limit both the amounts and types of loans and other financial commitments they can make,
the interest rates and fees they can charge, and the amount of capital they must maintain. Profitability is largely dependent on
the availability and cost of capital funds, and can fluctuate significantly when interest rates change. Credit losses resulting
from financial difficulties of borrowers can negatively affect banking companies. Banking companies may also be subject to
severe price competition. Competition is high among banking companies and failure to maintain or increase market share may
result in lost market value. Capital markets, a sub-industry of diversified financials, may be affected by extensive government
regulation as well as economic and other financial events that could cause fluctuations in the stock market, impacting the
overall value of investments. The insurance industry may be affected by extensive government regulation and can be
significantly affected by interest rates, general economic conditions, and price and marketing competition. Different segments
of the insurance industry can be significantly affected by natural disasters, mortality and morbidity rates, and environmental
clean-up.

Health Care Sector Risk. The health care sector includes companies in the health care equipment and services, and
pharmaceuticals, biotechnology and life sciences industry groups. Health care companies are strongly affected by worldwide
scientific or technological developments. Their products may rapidly become obsolete. Many health care companies are also
subject to significant government regulation and may be affected by changes in government policies. Companies in the
pharmaceuticals, biotechnology and life sciences industry group in particular are heavily dependent on patent protection, and
the expiration of patents may adversely affect the profitability of such companies. These companies are also subject to
extensive litigation based on product liability and other similar claims. Many new products are subject to government approval
and the process of obtaining government approval can be long and costly, and even approved products are susceptible to
obsolescence. These companies are also subject to competitive forces that may make it difficult to increase prices, or that may
lead to price reductions.

Industrials Sector Risk. The industrials sector includes companies in the capital goods, commercial and professional services
and transportation industry groups, including companies engaged in the business of human capital management, business
research and consulting, air freight and logistics, airlines, maritime shipping and transportation, railroads and trucking,
transportation infrastructure, and aerospace and defense. Companies in the industrials sector can be significantly affected by
general economic trends, including such factors as employment and economic growth, interest rate changes, changes in
consumer spending, legislative and government regulation and spending, import controls, commodity prices, and worldwide
competition. Changes in the economy, fuel prices, labor agreements, and insurance costs may result in occasional sharp price
movements in transportation securities. Aerospace and defense companies rely, to a significant extent, on government demand
for their products and services. The financial condition of, and investor interest in, aerospace and defense companies are heavily
influenced by government defense spending policies.

Information Technology Sector Risk. The information technology sector includes companies in the software and services,
technology hardware and equipment, and semiconductors and semiconductor equipment industry groups. Companies in the
information technology sector are subject to rapid obsolescence of existing technology, short product cycles, falling prices and
profits, competition from new market entrants, and general economic conditions. Stocks of companies in the information
technology sector, especially those of smaller, less-seasoned companies, tend to be more volatile than the overall market.
Technological developments, fixed rate pricing, and the ability to retain skilled employees can significantly affect the industries
in the information technology sector. Additionally, success in the internet services and infrastructure industry is subject to
continued demand for internet services.

Initial Public Offerings (IPOs) Risk. IPOs involve a higher degree of risk because companies involved in IPOs generally have
limited operating histories and their prospects for future profitability are uncertain. Prices of IPOs may also be unstable due to
the absence of a prior public market, the small number of shares available for trading and limited investor information.

6



Historical Performance
The following tables provide information on how the Fund has performed over time. Performance in this section represents

past performance (before and after taxes) which is not necessarily indicative of how the Fund will perform in the future.
Performance for the Fund’s Investor Class shares would be substantially similar to that for Institutional Class shares because
the shares are invested in the same portfolio of securities and would differ only to the extent that Institutional Class shares
have different expenses. The bar chart below is intended to provide you with an indication of the risks of investing in the Fund
by showing the Fund’s performance from year to year, as represented by the Investor Class of the Fund. The table below is
designed to help you evaluate your risk tolerance by showing the best and worst quarterly performance of the Fund’s Investor
Class for the calendar years shown in the bar chart. The average annual total returns table below allows you to compare the
performance of the Fund’s Investor Class and Institutional Class shares over the time periods indicated to that of a broad-
based market index and an additional index composed of securities similar to those held by the Fund. After-tax returns are
shown for the Investor Class only. After-tax returns for the Institutional Class will vary. Performance information is updated
regularly and is available on the Fund’s website wasatchglobal.com.

Wasatch International Opportunities Fund — Investor Class
YEAR BY YEAR TOTAL RETURNS
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Best and Worst Quarterly Returns
Best — 6/30/2020 32.67%
Worst — 3/31/2020 -18.77%

Average Annual Total Returns
(AS OF 12/31/20) 1 YEAR 5 YEARS

10 YEARS
(INVESTOR CLASS)

SINCE INCEPTION
(INSTITUTIONAL CLASS)

Investor Class (Inception Date 1/27/2005)

Return Before Taxes 41.71% 16.29% 12.23% N/A
Return After Taxes on Distributions 41.04% 15.54% 11.11% N/A
Return After Taxes on Distributions and Sale

of Fund Shares 25.15% 12.98% 9.77% N/A
Institutional Class (Inception Date 2/1/2016)

Return Before Taxes 41.96% N/A N/A 17.71%
MSCI AC (All Country) World Index ex USA

Small Cap Index* (reflects no deductions for fees,
expenses or taxes) 14.24% 9.37% 5.95% 11.09%

MSCI World ex USA Small Cap Index* (reflects no
deductions for fees, expenses or taxes) 12.78% 9.63% 6.98% 11.30%

After-tax returns are calculated using the historical highest individual federal marginal income tax rates, and do not reflect the impact of state and local taxes. Actual
after-tax returns depend on the investor’s tax situation and may differ from those shown. After-tax returns are not relevant to investors who hold Fund shares through
tax-deferred arrangements such as 401(k) plans or individual retirement accounts.

*Source: MSCI. MSCI makes no express or implied warranties or representations and shall have no liability whatsoever with respect to any MSCI data contained herein. The
MSCI data may not be further redistributed or used to create indexes or financial products. This report is not approved or produced by MSCI.

7



Portfolio Management

Investment Advisor
Wasatch Advisors, Inc. d/b/a Wasatch Global Investors

Portfolio Managers
Linda Lasater, CFA
Lead Portfolio Manager
Since 2019

Dan Chace, CFA
Portfolio Manager
Since 2020

Allison He, CFA
Associate Portfolio Manager
Since 2018

Purchase and Sale of Fund Shares

INVESTMENT MINIMUMS INVESTOR CLASS INSTITUTIONAL CLASS

New Accounts $2,000 $100,000
New Accounts with an Automatic Investment Plan $1,000 —
Individual Retirement Accounts (IRAs) $2,000 —
Coverdell Education Savings Accounts $1,000 —

SUBSEQUENT PURCHASES INVESTOR CLASS INSTITUTIONAL CLASS

Regular Accounts and IRAs $100 $5,000
Automatic Investment Plan $50 per month

and/or $100 per quarter

• Institutional Class shares are offered to all types of investors, provided that the investor meets the minimum investment
threshold for Institutional Class shares.

• Account minimums are waived for accounts held in qualified retirement or profit sharing plans opened through a third party
service provider or record keeper, and may be waived for omnibus accounts established by financial intermediaries where the
investment in the Fund is expected to meet the minimum investment amount within a reasonable time period as
determined by the Advisor. Investors and/or registered investment advisors (RIAs) and broker-dealers may generally meet
the minimum investment amount by aggregating multiple accounts with common ownership or discretionary control within
the Fund.

• You may purchase, sell (redeem) or exchange Fund shares on any day the New York Stock Exchange is open for business.
• To open a new account directly with Wasatch Funds or to purchase shares for an existing account, go online at

wasatchglobal.com. For a new account, complete and electronically submit the online application. Accounts for third parties,
trusts, corporations, partnerships and other entities may not be opened online and are not eligible for online transactions. By
telephone, complete the appropriate application and call a shareholder services representative at 800.551.1700 for
instructions on how to open or add to an account via wire. To open a new account by mail, complete and mail the application
and any other materials (such as a corporate resolution for corporate accounts) and a check. To add to an existing account,
complete the additional investment form from your statement or write a note that includes the Fund name and Class of
shares (i.e., Investor Class or Institutional Class), name(s) of investor(s) on the account and the account number. Send
materials to: Wasatch Funds, P.O. Box 2172, Milwaukee, WI 53201-2172 or via overnight delivery to: Wasatch Funds, 235 W.
Galena St., Milwaukee, WI 53212.

• To sell shares purchased directly from Wasatch Funds, go online at wasatchglobal.com, or call a shareholder services
representative at 800.551.1700 if you did not decline the telephone redemption privilege when establishing your account.
Redemption requests may be sent by mail or overnight delivery to the appropriate address shown above. Include your name,
Fund name, Class of shares (i.e., Investor Class or Institutional Class), account number, dollar amount of shares to be sold,
your daytime telephone number, signature(s) of account owners (sign exactly as the account is registered) and Medallion
signature guarantee (if required). For IRA accounts, please obtain an IRA Distribution Form online from wasatchglobal.com
or by calling a shareholder services representative.

• Fund shares may be bought or sold through banks or investment professionals, including brokers that may have agreements
with the Fund’s Distributor to offer shares when acting as an agent for the investor. An investor transacting in the Fund’s
shares in these programs may be required to pay a commission and/or other forms of compensation to the bank,
investment professional or broker.
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Tax Information
The Fund intends to make distributions. You will generally have to pay federal income taxes, and any applicable state or local

taxes, on the distributions you receive from the Fund as ordinary income or capital gains unless you are investing through a tax
exempt account such as a qualified retirement plan. Distributions on investments made through tax-deferred vehicles, such as
401(k) plans or IRAs, may be taxed later upon withdrawal of assets from those plans or accounts.

Payments to Broker-Dealers and Other Financial Intermediaries
If you purchase shares of the Fund through a broker-dealer or other financial intermediary (such as a bank), the Advisor or

its affiliates may pay the intermediary for the sale of shares and related services. These payments may create a conflict of
interest by influencing the broker-dealer or other intermediary or your individual financial advisor to recommend the Fund over
another investment. Ask your individual financial advisor or visit your financial intermediary’s website for more information.
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