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FIRST EAGLE GOLD FUND

Gold as a Potential All Weather Hedge
During volatile times, gold has been considered as a potential hedge as the commodity has historically moved counter to equities
during periods of stock market downturns.

Gold Returns vs. S&P 500 Index During Drawdown Periods
S&P Drawdown

Start of Gulf War (Jul-1990 to Oct-1990)

-19.18%

Asian Currency Crisis (Oct-1997 to Oct-1997)

6.81%

-10.75%

Russian Currency Crisis (Jul-1998 to Aug-1998)

-6.13%

-19.19%

-6.43%

Inflation & Rising Rate Fears (Jul-1999 to Oct-1999)

-11.80%

Japan Concerns Ignite Tech Sell-Off (Mar-2000 to Apr-2000)

-11.14%

Tech Bubble Bursts (Sep-2000 to Oct-2002)
Global Financial Crisis (Oct-2007 to Mar-2009)

Gold Returns

24.15%
-0.84%

-47.41%

15.65%

-55.25%

25.00%

China Growth Concerns (Jul-2015 to Feb-2016)

-12.96%

Tariff Escalation (Sep-2018 to Dec-2018)

13.70%

-19.36%

Covid-19 (Feb-2020 to Mar-2020)

5.14%

-33.79%

-3.63%

Source: Gold Returns, Bloomberg. S&P Drawdown, FactSet, as of March 2020.
Gold performance is represented by the Bloomberg Gold Spot price, US Dollars per Troy Ounce.
Periods shown are the ten largest peak-to-trough drawdowns for the S&P 500 Index since 1988 (calculated daily).

At First Eagle, we believe gold may be considered as a strategic holding in a portfolio, potentially offering important ballast as
the chart above illustrates. But, we also think there is a longevity to gold’s value. Gold’s purchasing power versus the dollar has
increased significantly over the past 50 years.
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The gold data shown is based on the gold spot price and its relative purchasing power when compared to the US dollar.
The Bretton Woods system, enacted in 1946, created a system of fixed exchange rates that allowed governments to sell their gold to the United States treasury at
the price of $35 US dollars per ounce. The system required international central banks to maintain fixed exchange rates between their currency and the US dollar by
intervening in foreign exchange markets.
Source: www.measuringworth.com. As of 12/31/2019.

As the global economic outlook becomes more uncertain and unprecedented stimulus is introduced into the markets, gold’s role as a
ballast may be even more important now.
Past performance is no guarantee of future results.

During the first quarter market pullback in response to Covid-19,
the First Eagle Gold Fund provided ballast when compared to the
S&P 500 Index.

Cumulative Returns: 02/20/2020 – 03/23/2020
S&P 500 Index

With a heritage dating back to 1864, First Eagle’s goal has been
to help its clients avoid permanent impairment of capital and earn
attractive returns through widely varied economic cycles—a tradition that is central to its mission today.
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First Eagle Gold Fund

Class A

Expense Ratio*

1.29

The performance data quoted herein represents past performance and does 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 is available at www.feim.com or by calling 800.334.2143. The average annual returns for Class A Shares
“with sales charge” of First Eagle Gold Fund give effect to the deduction of the maximum sales charge of 5.00%.
† Performance information is for Class A shares without the effect of sales charges and assumes all distributions have been reinvested and if sales charge was
included values would be lower.
* The annual expense ratio is based on expenses incurred by the fund, as stated in the most recent prospectus.
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.
Investment in gold and gold related investments present certain risks, including political and economic risks affecting the price of gold and other precious metals like
changes in US or foreign tax, currency or mining laws, increased environmental costs, international monetary and political policies, economic conditions within an
individual country, trade imbalances and trade or currency restrictions between countries. The price of gold, in turn, is likely to affect the market prices of securities of
companies mining or processing gold, and accordingly, the value of investments in such securities may also be affected. Gold related investments as a group have not
performed as well as the stock market in general during periods when the US dollar is strong, inflation is low and general economic conditions are stable. In addition,
returns on gold related investments have traditionally been more volatile than investments in broader equity or debt markets. Investment in gold and gold related
investments may be speculative and may be subject to greater price volatility than investments in other assets and types of companies.
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.
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.
The FTSE Gold Mines Index Series is designed to reflect the performance of the worldwide market in the shares of companies whose principal activity is the mining
of gold. The FTSE Gold Mines Index encompasses all gold mining companies that have a sustainable, attributable gold production of at least 300,000 ounces a year
and that derive 51% or more of their revenue from mined gold. The Index is unmanaged, is available with dividends reinvested and is not available for purchase.
The Standard & Poor’s 500 Index is a widely recognized unmanaged index including a representative sample of 500 leading companies in leading sectors of the U.S.
economy and is not available for purchase. Although the Standard & Poor’s 500 Index focuses on the large-cap segment of the market, with approximately 80%
coverage of US equities, it is also considered a proxy for the total market.

Investors should consider investment objectives, risks, charges and expenses carefully before investing. The prospectus and summary
prospectus contain this and other information about the Funds and may be obtained by asking your financial professional, visiting our website at
www.feim.com or calling us at 800.334.2143. Please read our prospectus carefully before investing. Investments are not FDIC insured
or bank guaranteed, and may lose value.
First Eagle Investment Management is the brand name for First Eagle Investment Management, LLC and its subsidiary investment advisers.

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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