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Market Overview

Easing tensions in the Middle East prompted a strong
rally in risk markets during the second quarter, while the
hawkish rhetoric of the new Fed Chair prompted a sharp
increase in Treasury real yields.

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.!

Celebrating Credibility

To us, the most notable development during the second quarter was
the pronounced shift higher in US interest rate expectations even as
those for other major economies generally moderated. One reason for
this has been the appointment of Kevin Warsh as chair of the Federal
Open Market Committee, replacing Jerome Powell. While Warsh's
nomination for the role in March initially had some observers ques-
tioning his ability to lead the central bank independent of President
Trump’s rate-cutting influence, sentiment regarding his credibility

has since shifted markedly. While it remains to be seen if Warsh's
credibility is merely enjoying a honeymoon period to begin his term, his
consistently hawkish tone has helped push two-year Treasury yields
and the dollar higher and gold lower?

While we view rate hikes as possible based on Warsh'’s rhetoric, the
deliberate lack of Fed guidance—or even discussion of its reaction
function—under the new regime makes policy trajectory difficult to
assess. Further, as credible as Warsh may be, he doesn’t have the
same degree of policy flexibility that many of his predecessors had
given today’s fiscal situation. The ability to increase interest rates
meaningfully in the face of inflationary pressures will only worsen
already poor debt dynamics as primary deficits and existing debts are
rolled into higher yielding Treasuries.

Despite the increase in real yields associated with expectations of
tighter Fed policy, financial conditions in the US are pretty much the
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easiest they've been in the last couple of decades, as risk perception
has remained limited as evidenced by tight credit spreads and
generally high equity valuations .2 The strong demand for financial
assets can be seen in the percentage of household wealth invested
in equities versus real estate. Currently, more US wealth is held in
equities relative to real estate at any point in the post-World War I1
period. Moreover, the only other times this ratio approached current
levels was at two equity market peaks in the late 1960s and late
1990s.% The natural response to this demand has been increased
equity issuance, which turned positive for the first time since the post-
Covid days.®

And while this exuberance is cause for concern, it is not without
support. Earnings expectations have been very strong, for example,
and S&P 500 estimate revisions have been biased higher, primarily
driven by the artificial intelligence (Al) infrastructure buildout.® Easing
oil prices as a fragile peace was reached between the US and Iran
have helped. After peaking near $140,/bbl on the spot market in early
April, Brent crude ended the period around S70/bbl—more or less
consistent with pre-war levels.” However, the fragility of the deal—
which was declared null by Trump in early July following renewed
Iranian attacks—combined with operational constraints suggest
traffic in the Strait of Hormuz is likely to remain well below normal
levels for some time.

Perhaps more impactful to earnings has been households’ absorption
of tariff- and energy-related price increases. The US personal savings
rate declined to 3% in its latest reading, half the long-term average of
6%.8 While the savings rate of the highest-earning Americans remains
healthy, the bottom 80% of US households are spending more than
they earn and are relying on debt to bridge the gap.® This is something
to keep an eye on; consumers will need to rebuild their savings buffer
at some point, to the detriment of corporate profit margins.

The magnitude of capital expenditures by hyperscalers—companies

like Amazon, Apple, Meta, Microsoft and Oracle that operate massive
data centers supporting cloud computing—has been another source
of support for investor sentiment. Spending on data-center software
and information processing equipment relative to GDP now exceeds

the dot-com peak, funded primarily out of operating cash flow and,




increasingly, debt issuance.!® While spending on data centers and
other Al infrastructure is forecast to continue, its current rate of
growth to us seems difficult to sustain. Meanwhile, this spending has
produced frictions in the real economy, pushing up prices on inputs
ranging from copper to dynamic random access memory (DRAM)
chips and serving as an inflationary impulse to the economy as a
whole.

Gold Price Continues to Wane

Expectations of less accommodative monetary policy was an anchor
for gold during the quarter, dragging the metal’s price down by around
14%. At current levels, gold is near its 50-year geometric average
relative to the amount of Treasury debt outstanding. We would argue,
however, that the quality of Treasuries is not at its 50-year average
given the country’s massive primary deficit and what may be a struc-
tural shift higher in interest rates.*t

The deterioration of assets like Treasuries is likely among the reasons
central banks have continued to be a source of gold demand as they
diversify their reserves in an effort to hedge financial and geopolitical
risks. Central banks have bought an average of 1,000 tonnes of

gold per year since 2022, and gold now exceeds US Treasuries as

a percentage of total international reserves. Further, 89% of central
bankers polled in a recent survey by the World Gold Council expect
global gold reserves to increase in the next 12 months.12

The price of gold had more than doubled over the preceding two
years in response to rising geopolitical risk, and a correction upon
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the realization of a priced-in risk is not surprising and consistent with
the pattern observed during similar supply shocks in the Middle East

in the 1970s. While the prospect of higher nominal interest rates in

an inflationary environment may weigh on gold in the near term, we
remain confident the benefits of a strategic long-term allocation to gold
as a potential hedge in diversified portfolios.

Finding Value Beneath the Surface

After struggling during the first quarter, growth stocks surged in the
second, and, in our view, value stocks remain cheap relative to growth
despite occasional blips of outperformance. That said, there may

be more to this story than index-level analysis suggests. Comparing
an equal-weighted version of the S&P 500 Index to the traditional
market-cap weighted index, for example, reveals that the former is
more rationally valued. In fact, the gap between these two indexes is
the widest it has been in the last 15 years or so, suggesting potential
opportunity outside of the mega cap stocks that dominate benchmark
performance.’® Notably, international stocks have also remained cheap
relative to US stocks by historical standards.

As a result, the market volatility during the second quarter offered
ample opportunity to reposition the portfolio into stocks we believe
continue to trade at attractive valuations relative to their long-term
prospects, despite record-high index levels. We believe that
considering a diverse collection of scarce, durable assets at sensible
valuations could benefit our investors in the long run.

Portfolio Review

The Global Real Assets Fund A Shares (without sales charge*) posted
areturn of 2.24% in second quarter 2026. Emerging markets and
developed Europe were the leading contributors by geographic
regions while North America, frontier markets and developed Asia
excluding Japan detracted. Industrials and real estate were the
leading contributors among equity sectors, while materials and energy
were the largest detractors. The Real Assets Fund underperformed
the MSCI World Index in the period.

Leading contributors in the First Eagle Global Real Assets Fund

this quarter included SK Square Co., Ltd., Taiwan Semiconductor
Manufacturing Co., Ltd. Sponsored ADR, Sunbelt Rentals Holdings Inc,
Samsung Electronics Co., Ltd. Pfd Non-Voting and Cummins Inc.

SK Square is a South Korean technology investment and holding
company whose primary asset is SK Hynix, one of the world’s four
major manufacturers of dynamic random-access memory (DRAM),
as well as NAND chips. SK Square trades at a narrowing but still
substantial discount to the value of its ownership stake in SK Hynix,
despite being a leader among Korean holding companies in actively

implementing governance changes to reduce this discount. SK Square
surged during the quarter on continued strong demand for memory
chips. SK Square, in our view, continues to trade at an attractive
valuation relative to its underlying assets.

Taiwan Semiconductor (TSMO) 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 Al semiconductors and
high-performance computing were met by constrained supply and
inelastic demand.

Sunbelt Rentals rents industrial and construction equipment to
commercial, industrial and specialized contractors in North America
and the UK. Shares appreciated during the quarter on continued high
demand for megaprojects, including Al data centers, and market-
share gains.

*  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.

First Eagle Global Real Assets Fund

page 2

First Eagle Investments



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.

Cummins is an Indiana-based engine maker with a leading position in
power systems. Shares rallied during the quarter on strong reported
results and increased financial guidance for the full year. Demand for
backup power systems remains robust, driven by Al and high-perfor-
mance computing data centers. A contract signed during the quarter
for a multi-megawatt generator further fueled returns.

The leading detractors in the quarter were GDS Holdings Ltd., LunR
Royalties Corp, PT United Tractors Tbk, Noble Corporation PLC Class A
and Shell PLC.

GDS Holdings is a developer and owner/operator of data centers

in China with a valuable minority stake in DayOne, an international
hyperscale datacenter developer in Asia and Europe. Despite reporting
strong results for its most recent quarter, the company missed
expectations due to gain-to-lease realization, delayed realization of the
significantly improved datacenter leasing environment in Mainland
China and fears around future supply. However, the domestic Chinese
semiconductor industry may be positioned to significantly ramp chip
production in fulfillment of very strong underlying compute demand
over the next several years, benefiting GDS through the lease-up of
existing underutilized facilities in major metropolitan markets, as well
as drive new development opportunities at attractive profits on cost,

LunR Royalties is a Canadian mining royalty and streaming company
backed by the family-controlled Lundin Group with exposure to copper,
gold and silver production. Holding royalties on premier assets like the
Fruta del Norte mine and major South American exploration projects,
LunR seeks to benefit from mine production and resource expansion
while avoiding operational risks. Shares were pressured during

the quarter by the selloff in precious metals. Lundin Gold's in-kind
distribution of LunR'’s shares it acquired as part of its May sale of the
silver stream at the Fruta del Norte mine may have also contributed
to LunR’s near-term price weakness. Longer term, we continue to
value LunR'’s advantaged position as a member of the Lundin Group
of companies to identify and acquire high-quality mining royalties and
streams, as well as the alignment of interests between the Lundin
family and minority shareholders.

PT United Tractors is Indonesia’s largest contract miner and
heavy-equipment distributor, and a subsidiary of PT Astra
International. The company operates across five key sectors: mining
contracting, coal and gold mining, construction machinery distribution,
industrial construction and renewable energy. Shares were pressured
during the quarter on fears that regulatory changes in Indonesia
would lead to an impaired domestic mining industry, impacting the
value of the company’s various mining-related businesses. We remain
constructive in light of a discounted valuation, the strength of the
company’s mining businesses combined with the regional importance
of Indonesia’s mineral resources, and a group-wide effort underway
to improve both operating performance and valuation.

Noble is a deepwater drilling contractor for the oil and gas industry.
While the company is not impacted by the flow of traffic through the
Strait of Hormuz, its shares traded down along with the broader
decline in oil prices. We believe that Noble is relatively insulated from
tensions in the Middle East because its revenue stream is tied entirely
to deepwater drilling, which we believe should benefit from increased
upstream exploration and development over the coming decade.

Shares of oil and gas supermajor Shell traded down alongside a
decline in oil prices despite reporting better-than-expected earnings
forits most recent quarter. Although one of the company'’s key
production facilities in Qatar was damaged by missile strikes, Shell's
geographically diverse liquefied natural gas portfolio provides flexi-
bility to reroute cargo destinations from South America and Southeast
Asia. We continue to like management’'s commitment to returning cash
to shareholders through dividends and buybacks.
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Trailing Returns
Data as of 31-Mar-2026

Gross Net Fund

Calendar 1 3 Expense Expense Inception

YTD Year Years Inception Ratio? Ratio? Date

First Eagle Global Real Assets Fund Class A (FERAX) Nov 30,

0, 0, 0, 0, 0, 0,
w/0 load 12.08%  3479%  14.85% 10.94% 4.95% 1.10% 5001

First Eagle Global Real Assets Fund Class A (FERAX) 6.48% 58 02% 12 91% 9.63% 4 95% 110% Nov 30,
w/ load 2021
First Eagle Global Real Assets Fund Class I (FEREX) 12.09% 35.15% 15.12% 11.21% 4.70% 0.85% No2v03201,
First Eagle Global Real Assets Fund Class R6 (FERRX) 12.12% 35.08% 1510% 11.21% 4.68% 0.85% NO;’O?’QOI'
MSCI World Index?® -3.57% 1890% 16.77% 9.20%
Consumer Price Index +400bps* 1.41% 0.33% 6.68% 7.71%

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 Global Real Assets Fund give
effect to the deduction of the maximum sales charge of 5.00%. The annual expense ratio is based on expenses incurred by the Fund, as stated in the most recent
prospectus. 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.

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, 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 the purchase and sale of secu-
rities and other investment instruments, acquired fund 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 1.10%, 0.85% and 0.85% of average net assets, respectively. Each of these undertakings lasts until 28-Feb-2027 and may not be terminated
during its term without the consent of the Board of Trustees. The Fund has agreed that each of Classes A, 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) 1.10%, 0.85% and 0.85% 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.

3. Primary index.

4. Secondary index.

Investments are not FDIC insured or bank guaranteed and may lose value.

A contingent deferred sales charge of 1.00% may apply on certain redemptions of Class A shares made within 18 months following a purchase of $1,000,000 or more without an initial
sales charge.

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 and liquidity of portfolio holdings may fluctuate in response to events specific to the companies or markets, as well as economic, political or social events in the United States
or abroad. During periods of market volatility, the value of individual securities and other investments at times may decline significantly and rapidly. The securities of small and micro-
size companies can be more volatile in price than those of larger companies and may be more difficult or expensive to trade. 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.
Investment in gold and gold-related investments present certain risks, and returns on gold related investments have traditionally been more volatile than investments in broader equity
or debt markets. The Global Real Assets Fund will invest in companies operating in various industries related to real assets. To the extent there is a downturn in one or more of these
industries, there would be a larger impact on the Fund than if the Fund’s portfolio were more broadly diversified. Factors that may affect these industries include, but are not limited

to, government regulation or deregulation, energy conservation and supply/demand, raw material prices, commodities regulation, cost of transport, cost of labor, interest rates, and
broad economic developments such as growth or contraction in different markets, currency valuation changes and central bank movements. The Global Real Assets Fund may invest
in securities of companies that focus on real estate related activities. Real estate and its related businesses are highly dependent on market conditions, including interest rates. REITs
are subject to special risks including the quality and skill of REIT management and the internal expenses of the REIT. Many types of businesses are significant owners and operators

of real estate and can be directly or indirectly exposed to similar risks in addition to their own more sector-specific risks. Real estate income and values may be negatively affected by
general and local economic developments such as extended vacancies of properties, as well as demographic trends, such as population movement or changing tastes and values.

Real estate income and values also may be negatively affected by condemnations, tax law changes, zoning law changes, regulatory limits on rent, environmental regulations and the
availability of mortgage financing and changes in interest rates. The Global Real Assets Fund may invest in energy companies, which may be negatively affected by natural disasters,
the high investment costs of exploration and other long-term projects, maintenance costs (and risks of obsolescence) associated with significant fixed assets, commodity prices,
government regulations, and conservation efforts, among other factors. Although the Global Real Assets Fund is intended to provide a measure of protection against inflation, it is
possible it will not do so to the extent intended. The Fund's investments may be adversely affected to a greater extent than other investments during periods of deflation.

Definitions

Federal funds rate is the interest rate at which depository institutions (banks and credit unions) lend reserve balances to other depository institutions overnight on an uncollateralized
basis. Spread typically is used to express the difference between two interest rates. A real estate investment trust (REIT) is a company that owns and typically operates income-pro-
ducing real estate or related assets. These may include office buildings, shopping malls, apartments, hotels, resorts, self-storage facilities, warehouses, and mortgages or loans. Gross
domestic product (GDP) measures the total value of all economic output in goods and services for an economy. 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. S&P 500 Index (Gross/Total) measures the performance of 500 of the top companies in the leading industries 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. 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
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EPS growth rate, short-term 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.

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 Global Real Assets Fund as of 06/30,/2026: SK Square Co., Ltd. 4.75%; Taiwan
Semiconductor Manufacturing Co., Ltd. Sponsored ADR 2.61%; Sunbelt Rentals Holdings Inc 0.49%; Samsung Electronics Co., Ltd. Pfd Non-Voting 1.00%; Cummins Inc. 1.38%; GDS
Holdings Ltd. 2.08%; LunR Royalties Corp 1.26%; PT United Tractors Tbk 1.61%; Noble Corporation PLC Class A 1.86%; Shell PLC 2.54%.

Additional Disclosures

This commentary represents the opinion of the First Eagle Global Real Assets 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 Fund may invest 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.

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.
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