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Rising Dividend Fund
Market Overview

With a fragile peace reached between the US and Iran, equity markets more than recovered from their first quarter 
challenges. The S&P 500 Index advanced 15.2% in the second quarter while the MSCI EAFE Index gained 10.8%. 
Growth names came roaring back during the period, with the MSCI World Growth Index more than doubling the return 
of its value counterpart.1

1.	  Source: FactSet; data as of June 30, 2026. 

*	 Performance for Class A shares without the effect of sales charges and assumes all distributions have been reinvested, and if a sales charge was included values would be lower.

Portfolio Review
Rising Dividend Fund A Shares (without sales charge*) posted a return 
of 6.43% in second quarter 2026. Information technology and commu-
nication services were the leading contributors among equity sectors, 
while energy and financials were the only detractors. The Rising 
Dividend Fund underperformed the S&P 500 Index in the period. 

Leading contributors in the First Eagle Rising Dividend Fund this 
quarter included Samsung Electronics Co., Ltd. Pfd Non-Voting, Texas 
Instruments Incorporated, Alphabet Inc. Class A, UnitedHealth Group 
Incorporated and Taiwan Semiconductor Manufacturing Co., Ltd. 
Sponsored ADR.

Samsung Electronics is a global technology company and major manu-
facturer of diverse electronic components with a dominant presence 
in memory semiconductors. Shares performed well as strong 
pricing for both dynamic random-access memory (DRAM) and NAND 
memory chips underpinned earnings growth. Persistent demand from 
hyperscalers and long-term supply agreements underpin market 
expectations for sustained robust profitability. 

Texas Instruments designs, manufactures and sells analog and 
embedded processing chips for vital functions in a broad array of 
applications. Shares were strong during the quarter as sustained AI 
demand for graphic processing units (GPUs), central processing units 
(CPUs) and connecting-network systems underpinned the need for 
TI’s analog semiconductors to manage power, battery systems and 
networking systems. Higher than expected earnings guidance further 
fortified returns.

Shares of Alphabet—the parent company of Google and YouTube—rose 
during the quarter as contracted future revenues from cloud 
operations continued to be strong, amplified by explosive demand for 
AI infrastructure, strong AI-focused memory chip production and 
resilient digital-ad sales. Google’s full-stack AI solution underpins 
prospective long-term momentum for the company, with an antic-
ipated near-term boost from hosting OpenAI’s latest generative AI 
model.

UnitedHealth provides health insurance as UnitedHealthcare and 
health services (including pharmacy benefits management) as Optum. 
Shares rallied during the quarter on strong earnings and improved 
margins—after a protracted decline—due to declining medical costs, 
stronger pricing and increased utilization with higher premiums.

Taiwan Semiconductor (TSMC) is the world’s largest semiconductor 
foundry, a primary manufacturer of advanced chips used in gener-
ative artificial intelligence for clients including Nvidia, Broadcom, 
Intel, Advanced Micro Devices and Apple. As the manufacturer of 
leading- edge products, shares of TSMC were strong during the 
quarter as continued soaring demand for AI semiconductors and 
high-performance computing were met by constrained supply and 
inelastic demand. 

The leading detractors in the quarter were Accenture Plc Class A, 
Exxon Mobil Corporation, Salesforce.com, Inc., HCA Healthcare Inc. 
and Comcast Corporation Class A.

Accenture is a strategic consultant focused on the digital transfor-
mation of technology processes and operations for Fortune 500 
companies and governments. Shares were pressured on slower albeit 
still-positive earnings growth during the quarter and continued fears 
that AI would eliminate the need for Accenture’s consulting services. 
We expect Accenture to benefit as the partner of choice as businesses 
and governments eventually budget beyond memory and compute to 
navigate the complex integration of AI into daily business practices. 

Shares of integrated oil and gas giant Exxon Mobil traded down 
alongside easing crude oil prices. Although the company experienced 
disruptions in its Middle East operations, it reported better-than-
expected results for its most recent quarter because of improved 
production from assets in Guyana and the Permian Basin. We continue 
to view Exxon as a high-quality operator with strong capital discipline, 
an attractive portfolio of durable assets and a commitment to 
returning cash to shareholders. 
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Despite reporting better-than-expected results for its most recent 
quarter, shares of enterprise software developer Salesforce were 
weak during the quarter because of ongoing industrywide concerns 
that generative AI will trigger an exodus from software applications. 
We believe that Salesforce’s technology serves as an economic moat 
to the potential disruption of AI because its products are embedded 
as the foundational system of record for its customers. In addition, we 
continue to believe that the company is well positioned to grow and 
scale its Agentforce platform over time.  

HCA Healthcare is the largest for-profit hospital operator in the 
US, with a difficult-to-replicate network of large urban hospitals. 
Although the company reported sales and profit growth for its most 
recent growth, HCA reported that patient volumes grew at the low 
end of guidance, driven partially by declines in respiratory-related 
emergency room visits, inpatient surgeries and outpatient surgeries. 
A decrease in enrollment in both Medicaid and Affordable Care Act 
exchanges was also a headwind. We continue to view HCA’s manage-
ment as an effective steward of both operations and the balance 
sheet as it continues to return capital to shareholders through share 
buybacks. 

Comcast is the largest multinational telecommunications and 
media conglomerate in the US, with brands including Xfinity cable, 
NBCUniversal (theme parks and TV stations with Peacock streaming 
service) and UK-based pay-TV company Sky. Internet/broadband 

subscriber growth was pressured during the quarter by competition 
from fiber and wireless-access providers. The SpaceX IPO intensified 
concerns of increased competition from satellite broadband. With a 
difficult to replicate asset base, we believe Comcast is well positioned 
to benefit from sustained demand for internet/data access. The 
company’s strong free cash flow has persisted through the peak of the 
capital cycle and Comcast has a strong track record returning cash to 
shareholders through both buybacks and dividends.
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Investments are not FDIC insured or bank guaranteed and may lose value. 
The annual expense ratio is based on expenses incurred by the Fund, as stated in the most recent prospectus. 
Effective 1-Mar-2023, the Fund changed its name from the First Eagle Fund of America to the First Eagle Rising Dividend Fund and changed its principal investment strategy. Prior to 
14-Aug-2020, the Fund pursued a different investment objective and principal investment strategy. Performance for the periods prior to 1-Mar-2023 and 14-Aug-2020 shown is based 
on the investment strategies utilized by the Fund at those times. In addition, effective 17-Aug-2020, the Fund is subject to different (generally lower) fees and expenses than previously.
Performance assumes reinvestment of all distributions and does not account for taxes.
All investment performance through 14-Aug-2020 is based on the prior investment strategy and the fees and expenses applicable to the Fund at such time.

Risks
All investments involve the risk of loss of principal. 
Diversification does not guarantee investment returns and does not eliminate the risk of loss. 
The value of the Fund’s portfolio holdings may fluctuate in response to events specific to the companies or markets in which Rising Dividend Fund invests, as well as economic, 
political, or social events in the United States or abroad. Recent market conditions and events, including a global public health crisis and actions taken by governments in response, may 
exacerbate volatility. The value of the Fund’s portfolio may fluctuate in response to the risk that the prices of equity securities, including common stock, rise and fall daily. These price 
movements may result from factors affecting individual companies, industries or the securities market as a whole. In addition, equity markets tend to move in cycles, which may cause 
stock prices to fall over short or extended periods of time. There are risks associated with investing in securities of foreign countries, such as erratic market conditions, economic and 
political instability and fluctuations in currency exchange rates. These risks may be more pronounced with respect to investments in emerging markets. A principal risk of investing 
in value stocks is that the price of the security may not approach its anticipated value or may decline in value. “Value” investments, as a category, or entire industries or sectors 
associated with such investments, may lose favor with investors as compared to those that are more “growth” oriented. Funds whose investments are concentrated in a specific 
industry or sector may be subject to a higher degree of risk than funds whose investments are diversified and may not be suitable for all investors. Investments in bonds are subject to 
interest-rate risk and can lose principal value when interest rates rise, while they typically increase their principal values when interest rates decline. Bonds are also subject to credit 
risk, in which the bond issuer may fail to pay interest and principal in a timely manner, or that negative perception of the issuer’s ability to make such payments may cause the price of 
that bond to decline. 

Definitions
MSCI EAFE Index (Net) measures the performance of large and midcap equities across developed markets countries around the world excluding the US and Canada. A net-return 
index tracks price changes and reinvestment of distribution income net of withholding taxes. MSCI World Growth Index (Net) measures the performance of large and midcap equities 
exhibiting overall growth style characteristics across developed markets. Growth investment style characteristics are defined using long-term forward EPS growth rate, short-term 

Average Annual Returns
Data as of 30-Jun-2026
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First Eagle Rising Dividend Fund Class A 
(FEFAX) w/o load 6.40% 21.24% 16.65% 9.49% 9.20% 8.62% 8.38% 0.99% 0.90% Nov 20, 

1998

First Eagle Rising Dividend Fund Class A 
(FEFAX) w/ load 1.06% 15.19% 14.67% 8.38% 8.64% 8.25% 8.18% 0.99% 0.90% Nov 20, 

1998

First Eagle Rising Dividend Fund Class C 
(FEAMX) 4.99% 19.31% 15.77% 8.68% 8.38% 7.80% 7.58% 1.69% 1.65% Mar 2, 

1998

First Eagle Rising Dividend Fund Class I 
(FEAIX) 6.51% 21.54% 16.94% 9.77% 9.50% - 8.63% 0.72% 0.65% Mar 8, 

2013

First Eagle Rising Dividend Fund Class 
R6 (FEFRX) 6.51% 21.57% 16.95% 9.77% - - 8.68% 0.65% 0.65% Mar 1, 

2017

S&P 500 Index 10.21% 22.32% 20.61% 13.41% 15.51% 14.36% 8.94%
The performance data quoted herein represent past performance and do not guarantee future results. Market volatility can dramatically impact the Fund’s 
short-term performance. Current performance may be lower or higher than figures shown. The investment return and principal value will fluctuate so that an 
investor’s shares, when redeemed, may be worth more or less than their original cost. Past performance data through the most recent month-end are available 
at www.firsteagle.com.  The average annual returns for Class A Shares “with sales charge” or “w/load” of First Eagle Rising Dividend Fund gives effect to the 
deduction of the maximum sales charge of 3.75% for periods prior to 1-Mar-2000, and of 5.00% thereafter.  Performance information Class A Shares “without 
the effect of sales charges” or “w/out load” assumes all distributions have been reinvested and if sales charge was included values would be lower.  The 
average annual returns for Class C Shares reflect a CDSC (contingent deferred sales charge) of 1.00% in the year-to-date and first year only.  Class I Shares 
require $1MM minimum investment and are offered without sales charge. There is no minimum subsequent investment amount for Class I Shares.  Class R6 
Shares are offered without sales charge. 
1. Gross expense ratio is the total annual fund operating expenses before fee waivers.
2. The net expense ratio is the gross expense ratio after waivers and/or reimbursements.
First Eagle Investment Management, LLC (the ‘‘Adviser’’) has contractually agreed to waive and/ or reimburse certain fees and expenses of Classes A, C, I, and R6 so that the total 
annual operating expenses (excluding interest charges on any borrowings, taxes, brokerage commissions and other expenses incurred in placing orders for purchase and sale of 
securities and other investment instruments, acquired fees and expenses, dividend and other expenses relating to short sales, and extraordinary expenses, if any) (‘‘annual operating 
expenses’’) of each class are limited to 0.90%, 1.65%, 0.65%, and 0.65% of average net assets, respectively. Each of these undertakings lasts until 28-Feb-2027 and may not be termi-
nated during its term without the consent of the Board of Trustees. The Fund has agreed that each of Classes A, C, I, and R6 will repay the Adviser for fees and expenses waived or 
reimbursed for the class provided that repayment does not cause annual operating expenses (after the repayment is taken into account) to exceed the lesser of: (1) 0.90%, 1.65%, 0.65%, 
and 0.65% of the class’ average net assets, respectively; or (2) if applicable, the then-current expense limitations. Any such repayment must be made within three years after the year in 
which the Adviser incurred the expense.
Average annual returns are historical and reflect changes in share price, reinvested dividends and are net of expenses.  Operating expenses reflect the Fund’s total annual operating 
expenses for the share class as of the Fund’s most current prospectus, including management fees and other expenses.  Prior to 17-Aug-2020, management fees were 0.90% (waived 
to 0.85%) of the first $2.25 billion of the Fund’s average daily net assets, 0.85% of the next $2.75 billion of average daily net assets, and 0.80% of average daily net assets in excess of $5 
billion. See 0035 FEA Fee Waiver Effective 1-Mar-2023, the Fund changed its name from the First Eagle Fund of America to the First Eagle Rising Dividend Fund and changed its principal 
investment strategy. Prior to 14-Aug-2020, the Fund pursued a different investment objective and principal investment strategy. Performance for the periods prior to 1-Mar-2023 and 
14-Aug-2020 shown is based on the investment strategies utilized by the Fund at those times. In addition, effective 17-Aug-2020, the Fund is subject to different (generally lower) fees 
and expenses than previously.
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forward EPS growth rate, current internal growth rate, long-term historical EPS growth trend, and long-term historical sales per share growth trend. A net-return index tracks price 
changes and reinvestment of distribution income net of withholding taxes. S&P 500 Index (Gross/Total) measures the performance of 500 of the top companies in the leading indus-
tries of the US economy and is widely recognized as a proxy for the US market as a whole. A total-return index tracks price changes and reinvestment of distribution income. 
Indexes are unmanaged and do not incur management fees or other operating expenses. One cannot invest directly in an index. 
These holdings represent the top five contributors and detractors to performance for the First Eagle Rising Dividend Fund as of 06/30/2026: Samsung Electronics Co., Ltd. Pfd 
Non-Voting 6.34%; Texas Instruments Incorporated 0.00%; Alphabet Inc. Class A 6.59%; UnitedHealth Group Incorporated 3.79%; Taiwan Semiconductor Manufacturing Co., Ltd. 
Sponsored ADR 4.24%; Accenture Plc Class A 3.18%; Exxon Mobil Corporation 2.87%; Salesforce.com, Inc. 3.44%; HCA Healthcare Inc. 4.55%; Comcast Corporation Class A 3.91%.

Additional Disclosures
This commentary represents the opinion of the First Eagle Rising Dividend Fund portfolio managers as of the date noted and is subject to change based on market and other conditions. 
The opinions expressed are not necessarily those of the entire firm. These materials are provided for informational purposes only. These opinions are not intended to be a forecast 
of future events, a guarantee of future results or investment advice. Any statistics contained herein have been obtained from sources believed to be reliable, but the accuracy of this 
information cannot be guaranteed.
The Fund’s portfolio is actively managed and holdings can change at any time. Current and future portfolio holdings are subject to risk. 
The opinions expressed are not necessarily those of the firm. These materials are provided for informational purposes only. These opinions are not intended to be a forecast of future 
events, a guarantee of future results or investment advice. Any statistics contained herein have been obtained from sources believed to be reliable, but the accuracy of this information 
cannot be guaranteed. The views expressed herein may change at any time subsequent to the date of issue hereof. 
Third-party marks are the property of their respective owners. 
FEF Distributors, LLC (“FEFD”) (SIPC), a limited purpose broker-dealer, distributes certain First Eagle products. FEFD does not provide services to any investor but rather provides 
services to its First Eagle affiliates. As such, when FEFD presents a fund, strategy or other product to a prospective investor, FEFD and its representatives do not determine whether 
an investment in the fund, strategy or other product is in the best interests of, or is otherwise beneficial or suitable for, the investor. No statement by FEFD should be construed as a 
recommendation. Investors should exercise their own judgment and/or consult with a financial professional to determine whether it is advisable for the investor to invest in any First 
Eagle fund, strategy or product. 
Investors should consider investment objectives, risks, charges and expenses carefully before investing. The prospectus and summary prospectus contain 
this and other information about our funds and may be obtained by visiting our website at www.firsteagle.com or calling us at 800-334-2143. The prospectus or 
summary prospectus should be read carefully before investing. 
First Eagle Funds are offered by FEF Distributors, LLC, a subsidiary of First Eagle Investment Management, LLC, which provides advisory services.

©2026 First Eagle Investment Management, LLC. All rights reserved. 
1345 Avenue of the Americas, New York, NY 10105 | www.firsteagle.com 


