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Combining the Features of the Interval Fund Structure with the REIT
Tax Election
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¢ Real Estate Investment Trusts (REITs) that distribute all of their taxable income in the form of dividends each year are generally not taxed at the corporate level.

¢ Individual investors generally receive a 20% deduction on ordinary REIT dividends (dividends that are not declared as capital gain dividends or qualified dividend income) for
taxable years before January 1, 2026, provided the investor satisfies certain holding period requirements.

¢ As aresult, effective U.S. federal income tax rates applicable to individual investors are reduced across most tax brackets on ordinary REIT dividends eligible for the 20%
deduction (e.g., individuals in the top tax bracket can see their effective U.S. federal income tax rate on ordinary REIT dividends reduce from 37% to 29.6% before taking into
account the 3.8% Medicare tax).

Reflects the distribution rate required by a standard interval fund for a individual investor to receive the same after-tax income from an interval fund that elects to be treated as a REIT. After-Tax Distribution Rate equals the Pre-Tax Distribution Rate
multiplied by (1-37%) for the Standard Interval Fund and (1-29.6%) for the Interval Fund with REIT Tax. Tax rates assume that all dividends paid by the interval fund that elects to be treated as a REIT are ordinary REIT dividends eligible for the 20%
deduction and such dividends are paid prior to the expiration of the 20% deduction. Tax rates assume that all dividends paid by the standard interval fund are ordinary dividends. Tax rates do not take into account state, local and foreign taxes.

For more information about investing in alternatives, visit: firsteagle.com/alternative-credit-education-overview.




The opinions expressed are not necessarily those of the firm and are subject to change based on market and other conditions. 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. The information provided is not to be construed as a recommendation or an offer to buy or sell or the solicitation of an
offer to buy or sell any security. The portfolio is actively managed and holdings can change at any time. Current and future portfolio holdings are subject to risk. The information in this piece is not intended to provide and should
not be relied on for accounting, legal, and tax advice. Any tax information presented is not intended to constitute an analysis of all tax considerations.

This is neither an offer to sell nor a solicitation of an offer to buy any security, which can be made only by an offering memorandum or prospectus that has been filed or registered with appropriate state and federal regulatory
agencies and sold only by broker-dealers and registered investment advisors authorized to do so. An offering is made only by means of the offering memorandum or prospectus in order to understand fully all of the implica-
tions and risks of the offering of securities to which it relates. A copy of the applicable offering memorandum or prospectus must be made available to you in connection with any offering.

Past performance is not indicative of future results.

Risk Disclosures

All investments involve the risk of loss of principal.

Diversification does not guarantee investment returns and does not eliminate the risk of loss.

Failure to qualify as a REIT would subject a fund to U.S. federal income tax and potentially increased state and local taxes, which would reduce the amount of the fund’s income available for distribution to the fund's
shareholders.

Alternative Investment Risks

Alternative investments can be speculative and are not suitable for all investors. Investing in alternative investments is only intended for experienced and sophisticated
investors who are willing and able to bear the high economic risks associated with such an investment. Investors should carefully review and consider potential risks
before investing. Certain of these risks include:

¢ Loss of all or a substantial portion of the investment;

« Lack of liquidity in that there may be no secondary market or interest in the strategy and none is expected to develop;

« Volatility of returns;

« Interest rate risk;

* Restrictions on transferring interests in a private investment strategy;

« Potential lack of diversification and resulting higher risk due to concentration within one of more sectors, industries, countries or regions;

* Absence of information regarding valuations and pricing;

* Complex tax structures and delays in tax reporting;

* Less regulation and higher fees than mutual funds;

* Use of leverage, which magnifies the potential for gain or loss on amounts invested and is generally considered a speculative investment technique and increases the
risks associated with investing in the strategy;

« Carried interest, which may cause the strategy to make more speculative, higher risk investments than would be the case in absence of such arrangements; and

« Below investment grade loans, which may default and adversely affect returns.

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, oris
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.

First Eagle Investments is the brand name for First Eagle Investment Management, LLC and its subsidiary investment advisers. Napier Park is the brand name for one of the subsidiary investment advisers engaged in the alter-
native credit business. First Eagle Alternative Credit and Napier Park are brand names for the two subsidiary investment advisers engaged in the alternative credit business.

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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