First Eagle Investments ”

First Eagle U.S. Fund

(formerly First Eagle U.S.

Value 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 A shares

Class A | FEVAX 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 A $56

1.13%!

1 Annualized.

Key Fund Statistics
Net Assets $1,379,001,136
Number of Portfolio Holdings 84
Portfolio Turnover Rate 8.66%"
1 Not annualized.
Asset Allocation by Asset Class Top 10 Holdings?
Based on total investments in the portfolio Based on total net assets of the portfolio
Gold bullion (Precious Metal)? 13.0%
Philip Morris International, Inc. (Tobacco, United States) 4.0%
Meta Platforms, Inc., Class A (Interactive Media & Services, United 3.8%
States)
HCA Healthcare, Inc. (Health Care Providers & Services, United States) 3.7%
Common Stocks 74.7% Oracle Corp. (Software, United States) 3.1%

Commodities 13.0%

Master Limited Partnerships 1.7%
Corporate Bonds 1.4%
Convertible Preferred Stocks 0.4%
Short-Term Investments 8.8%!

Elevance Health, Inc. (Health Care Providers & Services, United States) 3.1%
Bank of New York Mellon Corp. (The) (Capital Markets, United States) 2.9%
Becton Dickinson & Co. (Health Care Equipment & Supplies, United

States) 2.8%
Comcast Corp., Class A (Media, United States) 2.5%
Colgate-Palmolive Co. (Household Products, United States) 2.5%
Total 41.4%

1 Includes short-term commercial paper (1.6% of total investments) that settles in 90 days or less; long-term commercial paper (2.2% of total investments) that

settles in 91 days or more; and other short-term investments (5.0% of total investments), such as U.S. treasury bills or money market funds.

Holdings in cash, short-term commercial paper, long-term commercial paper and other short-term cash equivalents have been excluded.

3 The Fund invests in gold and precious metals through investment in a wholly owned subsidiary of the Fund organized under the laws of the Cayman Islands (the

“Subsidiary”). Gold bullion and commodities include the Fund’s investment in the Subsidiary.


https://www.firsteagle.com/first-eagle-fund-shareholder-reports
https://www.firsteagle.com/first-eagle-fund-shareholder-reports

Asset Allocation by Sector
Based on total investments in the portfolio

Health Care [N 15.2%
Commodities NG 13.0%

Communication Services [ NGTNINININGNGNGNNGEGNGENGNNNENENNN 11.4%
Financials [ NRNEGEGEGEG 10.4%
Information Technology I 0 2%
Consumer Staples I 1
Energy [NNNEG .79
Industrials | NRNMBEEN ©.5%
Materials [ NG 5.8%
Real Estate | 3.6%
Otherst | 0.3%

Short-Term Investments _ 8.8%

1 Includes additional sectors outside the top 10 listed above.
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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.


http://www.firsteagle.com/
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