First Eagle Investments ”

First Eagle High Yield
Municipal Fund

What were the Fund's costs for the last six months?
Based on a Hypothetical $10,000 Investment

Class Name Cost of a $10,000 Investment

April 30, 2025 This Semi-Annual Shareholder Report contains

Semi-Annual Shareholder Report important information about the Class R6

Class R6 | FEHRX shares of the Fund, and a material change that
occurred for the period of November 1, 2024 to
April 30, 2025. You can find additional
information about the Fund at
https://www.firsteagle.com/first-eagle-fund-
shareholder-reports. You can also request this
information by contacting us at 800.334.2143.

Cost Paid as a Percentage of a $10,000 Investment

Class R6 S44

0.89%*

1 Annualized.

Key Fund Statistics
Net Assets $6,233,485,914
Number of Portfolio Holdings 1,528
Portfolio Turnover Rate 49.03%*
1 Not annualized.
Asset Allocation by Asset Class Bond Credit Quality*
Based on total investments in the portfolio Based on total investments in the portfolio
AAA 2.9%
AA 8.4%
A 1.1%
BBB 7.8%
BB or lower 6.0%
N/R (Not Rated) 73.8%
= Municipal Bonds 100.0%" N/A (not applicable) 0.0%3

== Short-Term Investments 0.0%% 3

Total investments include the Fund'’s assets attributable to financial leverage. Inverse floating rate interests (“Inverse Floaters”) are issued in connection with

municipal tender option bond (“TOB”) financing transactions (secured borrowing) to generate leverage for the Fund.

Includes short-term commercial paper (0.0% of total investments) that settles in 90 days or less; long-term commercial paper (0.0% of total investments) that

settles in 91 days or more; and other short-term investments (0.0% of total investments), such as U.S. treasury bills or money market funds.

3 Less than 0.05%.

The credit quality ratings shown above are assigned by S&P Global Ratings. S&P Global Ratings is a nationally recognized statistical rating organization.

Investment grade ratings are credit ratings of BB or higher. Below investment grade are credit ratings of BB or lower. Investments designated N/R are not rated

by S&P Global Ratings. Unrated investments do not necessarily indicate low credit quality. Credit quality ratings are subject to change.
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For more information, please scan the QR code to navigate to the
Mutual Fund Shareholder Reports webpage. If you wish to view
additional information about the Fund, including but not limited to
financial statements, holdings, or the Fund's prospectus, please visit
http://www.firsteagle.com.

Material Fund Changes

On March 3, 2025, First Eagle Holdings, Inc. ("FE Holdings") announced a definitive agreement
under which funds managed by Genstar Capital will make a majority investment in FE
Holdings. FE Holdings is the parent company to First Eagle Investment Management, LLC (the

"Adviser"), which is the investment adviser to the Fund.

The transaction will involve the buyout of all interests in FE Holdings currently held by funds
indirectly controlled by Blackstone Inc. and Corsair Capital LLC and certain related co-
investors. The transaction is expected to be completed in the second half of 2025, subject to
customary closing conditions, including obtaining necessary fund and client consents and

customary regulatory approvals.

The transaction is not expected to result in any change in the portfolio management of the

Fund or the Fund’s investment objectives or policies.

Important Notice Regarding Delivery of Shareholder Materials

Unless we are notified otherwise, we send one copy of these materials to shareholders with the
same residential address (provided they have the same last name or are reasonably believed to
be family members) for as long as they remain a shareholder of the Fund. If you would like to
receive individual mailings, please call 800.334.2143 and we will send separate copies of these

materials within 30 days after receiving your request.
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