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Digital Experience Case Studies & Portfolio

The following cases demonstrate our approach 
to building cohesive user experiences that solve 
business objectives and provide users with the 
value they are looking for. Our solutions always 
stem from a brand-focused, user-centered, 
strategic point of view that guides all our 
creative and technical decisions, from creative 
ideation all the way to through development. 
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All the cases involve an examination of the 
brand strategy. In some cases, that means 
creating a net-new brand, in others it’s a 
refinement of what already exists.

The visual design samples shown are similarly 
broad, ranging from net-new brand identity and 
systems to the evolution of existing brand 
elements that need to become more of a digital 
brand toolkit to work best across all devices and 
media channels.



Inspiring Confidence, Driving Action
PROUD MOMENTS CASE STUDY



The Challenge

How do you attract new 
parents and inspire them 
to take the next step in 
their journey? 
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The Solution

Demonstrate how you 
create lasting impact in 
the lives of children and 
families you serve.
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We started with stakeholder and parent interviews to identify business 
imperatives, personas, and user needs.
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We then evaluated competitors and best-in-class websites to inform 
our UX principles and recommendations. 
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Conducted a work session with the core team to map user tasks and find the 
best way for users to move through the funnel.
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We modernized their brand signature to be more digital-first.

Original

Refreshed

Signage



Our research with parents led us to a creative solution that guided site 
visitors through a conversation that allowed us to deliver a personalized 
experience showing parents what possible outcomes could look like.



The site was SEO-optimized to take advantage of localized and information-
based user searches.



A social media campaign was developed to mark the launch of the new site. 
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Creating a More Patient-centric 
Healthcare Communications Experience
REDCARD



The Challenge

With today’s communication 
complexities in managing 
personal and family healthcare, 
how can mobile technology 
disrupt the paradigm?
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The Solution

By addressing the pain points 
and embracing the opportunities 
to delight and surprise the 
member — and make the payers’ 
look good doing it.
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We began with user interviews to identify frustrations and opportunities.
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“This is 
all doctor-

speak.” 
– Derick

“It feels like 
a bill, even 

though I know 
it’s not.” 

– Josh

“[ALL CAPS] 
feels as though 

I’m being 
yelled at.” 

– Greta



And ensured strategic alignment between business and product goals.

The RedCard App (NewApp) could go beyond the B2B healthcare communications partner, 
becoming a member-centric tool for end consumers and the go-to resource before, during and 
after receiving healthcare services for value-add content.
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What providers are in-
network, well-regarded and 
convenient for me?

When my health plan changes, 
can my healthcare track record 
be all in one place?

What will the service cost 
me? What other financial 
planning options are there?

Empowering members throughout the healthcare journey:

Insurance 
Company/TPM

Member Provider (Physician)



We evaluated possible business models that would drive the role of brand...
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CLOSER-IN
(white-label, ingredient)

NewApp is setting a new 
industry standard for 
simplifying digital healthcare 
communications in order to 
create better efficiencies, 
increase visibility and 
eliminate the fear of the 
unknown for all.

REACH
(freestanding, B2C)

NewApp is an objective 
third party redefining the 
way people manage their 
healthcare finance and 
record-keeping by 
empowering consumers to 
take control of their health 
history and to provide insights 
to make better healthcare 
decisions in the future.

EXTENSION
(endorsed, B2B2C)

NewApp helps members 
simplify their changing 
healthcare considerations 
and health history and helps 
health insurance companies 
deliver a more member-
centric, digital experience.

Aetna NewApp NewApp
Powered by RedCard Brought to you by Aetna

OPTION A OPTION B OPTION C



… resulting in a DTC brand story that gave RedCard a clear direction.

Fortifi empowers people to take control of their healthcare finances and 
health through an engaging, frictionless and member-centric experience.

Members get a clear view that prioritizes what they owe and why, clearly and 
instantaneously. And with value-added features, Fortifi helps them make 
better decisions before, during and after each visit to a provider.

Payers gain a transformative level of paperless, digital efficiency and 
something even more valuable: satisfied and self-sufficient members who 
enjoy managing their healthcare journey.

Fortifi. “My healthcare, in my hands.”
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We built personas to align the research with the user’s context and needs.
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And created a user journey to highlight the moments that matter.
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The journey allowed us to clearly see user’s pain points...
• Doesn’t know what an 

unusual need will cost relative 
to plan

• Confusion about plan and 
what is covered

• Lack of clarity as to best 
financial choices

• No easy access to 
medical history

• Lack of understanding 
of what it will cost
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… and identify high-priority opportunities.

• Help members 
understand what to 
expect 

• Provide healthcare
management and history

• Offer family management
• Help members make better 

financial choices

• Help calculate or anticipate 
costs accurately up front

• Recommend the best plans for 
members based on their 
behaviors



We then designed and built an experience around those opportunities.
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The app required deep collaboration with RedCard to build the functionality.
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The Fortifi brand extended across all touchpoints; internally and externally

26 Sequel Digital Experience Portfolio & Case Studies     |     02 23 2024



We also scripted, shot, and produced a brand purpose video series.
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Seeing the Unseen
FIRST EAGLE CASE STUDY



The Challenge

How does one of the world’s 
largest asset manager ensure 
an accurate and engaging web 
experience for a global 
audience? 
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The Solution

By building a flexible, secure, 
customizable CMS that enables 
them to easily meet the ever-
changing demands of the  
international markets.
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401k Investment Menu Design: 
Hope for the Best, Prepare for the Worst
Preparing for retirement is perhaps the most important finan-
cial planning exercise that most Americans will ever engage 
in. For those in the workforce today, a retirement journey of 
70 years or more—filled with bull markets, bear markets and 
occasions of gut-wrenching crisis—would not be unusual. 

Despite this extended and nuanced investment horizon, the 
retirement industry maintains a troubling emphasis on short-term 
metrics when assessing manager performance, which, in our view, 
compromises the ability of sponsors to identify investments that 
over the long-term may prove to be more resilient, all-weather 
options. There is an inherent dissonance in evaluating long-term, 
objective-based investment plans using short-term, returns-based 
data. Retirement investing is no place to chase the “hot dot;” 
long-term planning requires long-term solutions, the effectiveness 
of which can only be gauged across full market cycles that capture 
performance in different investment environments. As 2020 to 
date has laid bare, one-, three- and even five-year metrics drawn 
from the 2010s are hardly indicative of the market returns or 
volatility retirement savers are likely to experience over the course 
of their multi-decade journeys. 

Insights May 2020

Key Takeaways 
• For those in the workforce today, a retirement journey of 

70 years or more would not be unusual. Such a long-term 
investment horizon demands a long-term investment 
approach. 

• The retirement industry’s emphasis on short-term metrics 
when assessing manager performance compromises the 
ability to identify investments that may prove to be more 
resilient, all-weather options over the long term.

• We believe manager evaluation and selection metrics that 
capture full market cycles are more likely to reflect a plan 
participant’s experience over time and represent a more 
prudent approach to plan design for sponsors and 
their advisers.

• Investment menus composed of strategies with diverse risk 
and return characteristics and complementary perfor-
mance drivers may enable plan participants to construct 
portfolios that offer a more cushioned ride across the 
retirement journey’s rough patches.

This article was first published on 401kspecialistmag.com on May 15, 2020.

First Eagle Investment Management, LLC  |  www.feim.com

First Eagle was built on the notion that a bottom-up, funda-
mental approach to equity investment could help uncover attrac-
tive opportunities in markets worldwide, to the potential benefit 
of investors in search of diversified sources of risk and return. 
While the outperformance of US indexes in the decade-plus bull 
market that followed the financial crisis led some investors to 
question the strategic value of non-US stock ownership, in our 
view the concept is no less valid now than it was when we began 
managing global portfolios in 1979. In fact, we believe post-crisis 
market dynamics, up to and including the recent turbulence that 
emerged with the Covid-19 pandemic, highlight the breadth of 
opportunities available globally and the potential advantages a 
disciplined, highly selective, go-anywhere investment approach 
may provide to investors looking to leverage those opportunities. 

Selectivity is at the heart of what we do at First Eagle, and many 
of us have spent the better part of our careers refining its applica-
tion in support of long-horizon investors. We seek businesses 
with scarce, durable assets that we believe will support persistent 
earnings power over time. We think companies in possession of 
hard-to-replicate assets and supported by prudent management 
teams and robust capital structures often are well positioned 
to deliver shareholder value in the long term, if purchased at a 
discount to our estimate of their intrinsic value. Our benchmark-
agnostic mandate gives us a broad investment universe within 
which to search for such stocks, allowing us to construct equity 
portfolios that are both selective and diversified.

1. Prior to January 1, 2000, the strategy was managed by the strategy’s senior adviser while he served as the portfolio manager at a firm different from First Eagle 
Investment Management, LLC.

Applying Selectivity on a Global Scale

Insights

Key Takeaways 

• While non-US indexes in recent years have suffered from 
overexposure to low-growth industries relative to US 
equity markets, performance at the company level suggests 
to us there is ample opportunity worldwide for those able 
to selectively identify stocks underpriced relative to their 
perceived intrinsic values. 

• Companies in possession of a scarce, durable asset—a 
tangible or intangible factor that in our view provides it 
with a long-term operational advantage and is highly 
difficult to replicate—may have the potential for persistent 
earnings power over time. 

• Investment managers untethered from the constraints of 
an index can be selective in leveraging an expansive 
opportunity set to construct portfolios that seek not only 
to provide investors with differentiated sources of risk and 
return but also to generate alpha.

• Leveraging a 40-year-plus history of global stock-picking,1 
First Eagle offers clients exposure to a curated collection of 
businesses that we believe have the potential to generate 
sound real returns over time while demonstrating 
downside resilience and thus being more likely to avoid the 
permanent impairment of capital. 

April 2020

For institutional investor use only and not to be used with the general public.
First Eagle Investment Management, LLC  |  www.feim.com

Governance and Engagement Report 

Company Engagement: Meeting with Management
We believe our market position, long-term investment horizon and prudent approach allows us to interact with company manage-
ment teams on an ongoing and one-on-one basis. In our view, one-on-one meetings with management are the most constructive 
way to engage on governance related issues. We track the Global Value team’s meetings and discussions with company management 
on various items.

We engage proactively with company management teams on a wide variety of factors including, but not limited to: 

Competitive Strategy 
• Business focus
• Market share trends
• Customer retention
• Pricing thoughtfulness

Expense Discipline 
• Margin evolution
• Intangible investments
• Working capital and accruals
• Capex, M&A, repurchase accretion/dilution

Capital Structure
• Asset duration
• Debt levels and maturities
• Minority interest, equity associates and contingencies
• Dividend payout ratio

Hindcasting 
• Historical business drivers
• Free cash flow generation over time
• Character of accounting
• Management track record and succession

We meet with many of our companies’ management teams each year1 
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On First Eagle’s Global Value Team, our goal is to help our clients continue to meet their financial obligations, 
including the funding of charitable endeavors and retirement programs. Our primary source of value is in selecting 
what we believe to be quality businesses selling below our intrinsic value estimates. Given our focus on the long-
term investment horizon, understanding the persistency of a business is critical to our investment process. We define 
a persistent business as one that can sustain its market position in the global economy over the long term without 
sacrificing profitability. 

For institutional investor use only and not to be used with the general public.

February 2020

1. As of 12/31/19. Includes face-to-face meetings, which underestimate the true interaction with a company since telephone calls with management and investor relations are 
not officially tracked. This represents meetings on a variety of issues and matters, which may or may not be focused on environmental, social or governance (ESG) issues. We 
do not seek to invest in companies based solely on their ESG criteria. The International Small Cap Value Strategy was included from 2017 until its closure on July 31, 2019.
* Beginning in 2014, we began tracking industry conferences and company meetings involving a broker as part of the total, which accounts for the increase over 
the prior period.

Guide to Using the First Eagle Fund Family  
in Defined Contribution Plans

For Financial Professional Use Only. For Educational Purposes Only and Not for Public Distribution.

In a decade-long drive to improve the retirement outlook for participants in defined 
contribution (DC) plans, Congress and the Department of Labor (DOL) have intro-
duced ground rules for the investment alternatives that plans should offer. In response, 
DC plan sponsors have expanded their traditional investment menus by adding index 
funds and target date funds (TDFs) to their core group of actively managed funds.

Index funds generally provide beta at lower cost than do active funds. They have a his-
tory of appreciating in strong bull markets, so they were added at an opportune time. 
TDFs offer plan participants, who may have no prior investment experience, a blend of 
asset classes that is created, managed and rebalanced by investment professionals.

Favorable as these additions may be, the job is not complete. Index funds may allow 
plan participants to benefit from the market’s upside, but they can also expose inves-
tors, undefended, to the market’s downside—a risk that was palpable in the past and 
that is likely to re-emerge in the years ahead. 

TDFs, despite their asset allocation approach, also have limitations. Like index funds, 
most have performed impressively in a strongly rising market, but retirement savers 

Qualified Default 
Investment Alternatives 
(QDIAs)

Core Investment Menu 
Options 

Custom Solutions for  
DC Plans

Retirement Income 
Options

  

Top Five Sectors
Precious Metals 18.44%

Industrials 14.01%

Consumer Staples 11.50%

Information Technology 10.95%

Financials 8.78%

Portfolio Characteristics
Net Assets $42,711MM

Fund Std. Deviation (3 Yr.) 13.46

MSCI World Index Std. 
Deviation (3 Yr.) 16.69

Beta vs. MSCI World 
(3 Yr.) 0.78

Price/Earnings Ratio* 22.84

Median Market Cap 
($MM) $21,283

Weighted Average Market 
Cap ($MM) $114,768

Number of Holdings 133

* Calculation Method: Weighted Median

First Eagle Global Fund
Asset Allocation

International Stocks 35.85%

Europe 16.85%

France 4.68%

United Kingdom 4.05%

Switzerland 2.04%

Germany 1.58%

Belgium 1.44%

Sweden 1.20%

Netherlands 1.18%

Norway 0.33%

Ireland 0.28%

Denmark 0.08%

Japan 10.59%

Asia (excluding Japan) 5.53%

South Korea 2.32%

Hong Kong 1.81%

Taiwan 0.92%

Thailand 0.34%

Singapore 0.13%

Latin America 0.98%

Other 1.91%

Canada 1.91%

US Stocks 37.44%

Gold Related Investments 18.44%

Gold Bullion 12.61%

Gold-Mining Companies 5.83%

International Currency Bonds 1.41%

Sovereign 1.41%

US Dollar Bonds 0.01%

Corporates 0.01%

Cash & Cash Equivalents 6.85%

Top Ten Holdings
Gold Bullion 12.61%

Oracle Corp. (U.S.) 2.81%

Comcast Corp. (U.S.) 2.43%

Fanuc Corp. (JPN) 1.88%

C.H. Robinson Worldwide, Inc. 
(U.S.) 1.72%

British American Tobacco PLC 
(UK) 1.60%

Danone SA (FRA) 1.55%

Philip Morris International Inc. 
(U.S.) 1.44%

Groupe Bruxelles Lambert SA 
(BEL) 1.44%

Colgate-Palmolive Company (U.S.) 1.44%

Top Ten Holdings as a Percentage 
of Total Net Assets 28.92%

Morningstar Rankings—I Shares
Morningstar Category: World Allocation

Category

Return Period Percent Rank # of Funds

1 Year 45% 232 475

3 Years 33% 155 394

5 years 9% 27 338

10 Years 8% 16 208

Lipper Rankings—I Shares
Lipper Category: Flexible Portfolio Funds

Category

Return Period Percent Rank # of Funds

1 Year 53% 271 513

3 Years 43% 197 454

5 years 22% 82 365

10 years 25% 40 162
The  Lipper Rankings are for Class I and based on total returns; other classes may have different performance 
characteristics.

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.

September 30, 2020Portfolio Composition

45967

First Eagle U.S. Value Fund March 1, 2020

Summary Prospectus Class A FEVAX
Class C FEVCX
Class I FEVIX
Class R3 EARVX
Class R4 FIVRX
Class R5 FERVX
Class R6 FEVRX

Investment Objective
First Eagle U.S. Value Fund (‘‘U.S. Value Fund’’) seeks long-term growth of
capital by investing, under normal market conditions, at least 80% of its net assets
(plus any borrowings for investment purposes) in domestic equity and debt
securities.

Fees and Expenses of the U.S. Value Fund
The following information describes the fees and expenses you may pay if you buy and hold shares of the U.S. Value Fund.
You may qualify for sales charge discounts if you, together with certain related accounts, invest, or agree to invest in the future, at
least $25,000 in the U.S. Value Fund. Information about these and other discounts is available from your financial professional
and in the How to Purchase Shares and Public Offering Price of Class A Shares sections of the Fund’s Prospectus on pages 82 and 89,
respectively, and in the appendix to the Prospectus titled Intermediary-Specific Front-End Sales Load and Waiver Terms.

Class A Class C Class I Class R3 Class R4 Class R5 Class R6

Shareholder Fees (fees paid directly from your investment)
Maximum Sales Charge (Load) on Purchases (as a
percentage of public offering price)

5.00 None None None None None None

Maximum Deferred Sales Charge (Load) (as a
percentage of the lesser of your purchase or
redemption price)

1.00* 1.00 None None None None None

Annual Fund Operating Expenses (expenses you pay each year as a percentage of the value of your investment)
Management Fees** 0.75 0.75 0.75 0.75 0.75 0.75 0.75

Distribution and/or Service (12b-1) Fees 0.25 1.00 None 0.35 0.10 None None

Other Expenses*** 0.16 0.17 0.13 0.16 0.66 0.65 0.08

Total Annual Operating Expenses (%) 1.16 1.92 0.88 1.26 1.51 1.40 0.83

Fee Waiver** -0.05 -0.05 -0.05 -0.05 -0.05 -0.05 -0.05

Total Annual Operating Expenses After Fee
Waiver (%)

1.11 1.87 0.83 1.21 1.46 1.35 0.78

*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.

**The Adviser has contractually agreed to waive its management fee at an annual rate in the amount of 0.05% of the average daily value of the Fund’s net
assets for the period through February 28, 2021. This agreement may not be terminated during its term without the consent of the Board of Trustees.This
waiver has the effect of reducing the management fee shown in the table for the term of the waiver from 0.75% to 0.70%.

***‘‘Other Expenses’’ shown generally reflect actual expenses for the Fund for the fiscal year ended October 31, 2019.

Before you invest, you may want to review the Fund’s Prospectus, which contains more information about the Fund and its risks. The Fund’s Prospectus and Statement
of Additional Information, dated March 1, 2020, as may be amended and supplemented, are incorporated by reference into this Summary Prospectus. You can find the
Fund’s Prospectus and other information about the Fund online at www.feim.com/individual-investors/fund/us-value-fund. You can also get this information at no
additional cost by calling 800.334.2143 or by sending an e-mail request to info@firsteaglefunds.com.

Beginning January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission, paper copies of the Fund’s shareholder reports will no
longer be sent by mail, unless you specifically request paper copies of the reports from the Fund or from your financial intermediary, such as a broker-dealer or bank.
Instead, the reports will be made available on www.feim.com, and you will be notified by mail each time a report is posted and provided with a website link to access
the report.

If you already elected to receive shareholder reports electronically, you will not be affected by this change and you need not take any action. You may elect to receive
shareholder reports and other communications from the Fund or your financial intermediary electronically by notifying your financial intermediary directly or, if you are a
direct investor, by calling 800.334.2143 or by visiting www.Fundreports.com.

You may elect to receive all future reports in paper free of charge. If you invest through a financial intermediary, you can contact your financial intermediary to request
that you continue to receive paper copies of your reports. If you invest directly with the Fund, you can call 800.334.2143 or visit www.Fundreports.com. Your election to
receive reports in paper will apply to all funds held with First Eagle or your financial intermediary.

Q: Can you discuss how you think about sustainability in the context of investing?

We evaluate investments on the basis of their economic merits and are open to all sec-
tors, all industries and all geographies. But we do have a unique time horizon, which 
can at times approach a decade. In a market that can be dominated by short-term 
considerations, we take the long-term view. We aim to buy shares in good-quality 
companies, often when they are under a temporary cloud and may offer us a margin of 
safety—a market price that is below what we believe their stock is intrinsically worth. 
We are patient investors and understand that if a company is going to approach our 
estimate of intrinsic value, it may take years to do so.

Because of our extended time horizon, we have to be cognizant of long-term secular 
changes—economic, cultural, political—and we prefer to invest in companies that are 
on the right side of those changes. In such companies, intrinsic value may be increas-
ing, or at least stable, over time. When companies are on the wrong side of change, 
their intrinsic value may be shrinking—a situation we aim to avoid. 

Q: Can you give us some examples?

Let’s suppose that we are comparing two electric utilities that are roughly equivalent by 
most measures, except that one generates electricity with hydro power and the other by 
burning coal. If we considered just the next two years, our outlook on the two compa-
nies might be quite similar. But looking further out, we’d have concerns that the coal-
based utility could face tougher air-quality regulations that might require significant 
investments in its plants. The hydro-power company will likely be free of this pressure. 
Growing environmental concern is the kind of long-term secular change that we take 
into account. 

Analyst’s Perspective

Julien Albertini

July 2017

At First Eagle, we’ve received many questions about sustainable investing 
from both institutional investors and consultants. To help answer them, 
we asked Julien Albertini, a research analyst on the Global Value team, 
to discuss the team’s thinking in this area. While none of our strategies 
are explicitly focused on sustainable investing, the Global Value team, 
with its long time horizon, evaluates issues of sustainability to better 
understand a company’s long-term potential. 

For institutional investor use only and not to be used with the general public. 

For financial professional use only. Not for distribution to the public.

Diageo: A Spirit of Resilience
Johnnie Walker, Tanqueray, Ketel One, Smirnoff, Captain Morgan, Baileys, 
Casamigos, Guinness. What do they have in common? They’re all 
leading brands in their category and all owned by Diageo. Diageo: 

• Has over 200 alcoholic beverage brands under their umbrella1

• Produces the world’s top-selling 
scotch whisky (Johnnie Walker), vodka (Smirnoff) 
and liqueur (Bailey’s)2 

• Holds 27% of the spirits industry global market share 
by volume1

Diageo’s lineup is 
diversified by price, 
geography and product mix.

Its alcoholic beverages are sold in 

180 countries 
worldwide, 
with broad distribution across 
developed and developing markets. 

Share of Net Sales by Region1

North America
34.9%

Europe and Turkey
22.9%

Asia Pacific
21.0%

Africa
12.4%

Latin America and Carribean
8.8%

The Covid-19 pandemic has presented challenges to Diageo and other spirits com-
panies. To conserve cash, Diageo canceled its dividend and cut discretionary spend-
ing. It also fortified its balance sheet by issuing €2.05 billion in bonds in March 
and another $2.5 billion in April.3 

For a historical perspective, Diageo weathered the global financial crisis largely on 
the strength of its worldwide distribution network and its net sales trended higher 
for most of the 2010s.
Diageo Net Sales1

(£ in millions)

£8,090
£9,311 £9,780 £9,936

£10,762 £11,442 £10,258 £10,813 £10,485
£12,050 £12,163 £12,867

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

The global spirits market has had an average growth rate of 3.9% over the past 
decade, and after a hiccup in 2020 is forecast to return to growth through 2030 
as an additional 550 million people will reach the legal drinking age.1

While the aftershocks of Covid-19 may be felt for some time, it’s likely that as social-
distancing orders ease, consumption of alcohol may resume its long-term trend. 
  

Global Revenues for the Spirit Industry4

($ in billions)

$441 $449 $462 $485 $492 $480 $470 $477 $494 $514 $535 $558
$480

$541 $568 $592

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

September 30, 2020

1. Source: Diageo Annual Report 2019. 2. Source: The Spirits Business as of June 2019. 3. Source: Diageo Company Website as of June 2020. 4. Source: Euromonitor as of March 31, 2020.
The specific security identified and described does not represent all of the securities purchased, sold, or recommended for advisory clients, and that the reader should not assume that invest-
ments in the security identified and discussed were or will be profitable.

The performance of value strategies in recent years has 
led some to question whether the traditional signals of 
underpriced stocks remain a reliable source of long-term 
excess returns, as they have since emerging in the wake of 
the Great Depression. Ongoing structural changes in the 
economy may be at least partially to blame for the modern 
underperformance, as the knowledge-based businesses 
emblematic of the new economy increasingly are focused 
on the development of intangible assets rather than the 
property, plant and equipment investments that were the 
hallmarks of the old guard. Current financial accounting 
standards fail to capture the bulk of these intangible assets, 
however, thus understating the true value of many busi-
nesses and distorting the valuation ratios often relied on to 
identify mispriced stocks. 

This is not to say that value opportunities, when identi-
fied, do not have the potential to offer attractive long-
term returns. However, it does highlight the importance 
of distinguishing between “statistical value” strategies as 
applied by quantitative investment managers and the funda-
mental efforts to identify asymmetries between price and 
intrinsic value pioneered by Ben Graham and further devel-
oped by the likes of Warren Buffett and Charlie Munger. 
While quantitative investors may find their methods 
compromised by the limited availability of comprehensive 
datasets on intangible assets, fundamental, research-driven 
managers able to capture the full range of tangible and 
intangible factors that drive business performance may be 
well positioned for a potential return to long-term growth/
value norms. 

Intangible Assets in Value Investing: 
Statistically Significant

Insights

Key Takeaways 

• While growth has outperformed value significantly since the 
global financial crisis, the two styles have traded leadership 
in recent decades and value has dominated over the long 
term.

• The ongoing structural shift toward a knowledge-based 
economy heavily reliant on intangible assets—which, for the 
most part, are not captured in current financial accounting 
standards—has presented a challenge to investors seeking to 
identify undervalued stocks. 

• With the rise of intangible assets, traditional metrics like 
book value seem to have become increasingly unmoored 
from the intrinsic value of many businesses, exacerbating 
flaws inherent in purely statistical approaches to value 
investing and index composition.

• By first defining the fundamental character of a business—
the tangible and intangible assets from which value is 
derived—before attempting to attach a price to its stock, 
First Eagle seeks to uncover attractive businesses selling at a 
discount to our estimate of their intrinsic value and to 
selectively construct portfolios offering an investment 
experience differentiated from that of statistical value 
managers and indexes. 

December 2020

First Eagle Investment Management, LLC  |  www.feim.com

June 30, 2020

Risk Management
The First Eagle High Yield Team attempts to avoid the permanent impairment 
of capital by using independent, bottom-up fundamental research and attach-
ing to the level of the capital structure that they feel represents the greatest 
margin of safety.

Source: FactSet, Morningstar 
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.
 1. Class I Shares require $1MM minimum investment, and are offered without sales charge. Performance information is for Class I Shares without the effect of sales charges and assumes all distribu-
tions have been reinvested and if a sales charge was included values would be lower. Had fees not been waived and/or expenses reimbursed, the performance would have been lower. Class A and C 
Shares have maximum sales charges of 4.50% and 1.00% respectively, and 12b-1 fees, which reduce performance.
The Fund commenced operations in its present form on December 30, 2011, and is successor to another mutual fund pursuant to a reorganization December 30, 2011. Information prior to December 
30, 2011 is for this predecessor fund. Immediately after the reorganization, changes in net asset value of the Class I shares were partially impacted by differences in how the Fund and the predecessor 
fund price portfolio securities.
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FEHIX
Return 7.17%
Std. Deviation° 8.84%

Bloomberg Barclays U.S. 
Corp. HY Index
Return 6.99%
Std. Deviation 10.30%

Morningstar HY Bond 
Category Average
Return 5.10%
Std. Deviation 9.24%

FEHIX
Upside°°: 89.87%
Downside°°°: 79.97% Morningstar HY Bond 

Category Average
Upside°°: 84.28%
Downside°°°: 95.65%

Bloomberg Barclays U.S. 
Corp. HY Index

Upside/Downside
Since inception, the High Yield Team captured 90% of positive market performance 
and only 80% of downside market performance.

Since Inception (11/19/2007)1 Upside/Downside CaptureRisk vs. Return Since Inception (11/19/2007)1

The Value of Downside Protection
FIRST EAGLE HIGH INCOME FUND

First Eagle High Income Fund was known as the First Eagle High Yield Fund prior to March 1, 2020.

The First Eagle brand and visual identity were out-of-date.



So, we started by building a clear articulation of the brand story...

At First Eagle, we bring our clients a distinct perspective. One focused 
entirely on serving as prudent stewards of their capital over the long 
term. Fundamentally, we believe bottom-up research can help 
uncover compelling opportunities across global markets.

Our disciplined, unconventional thinking owes little to the consensus. 
We instead rely on in-house research and original thought, by 
products of an investment-led culture that led us to wherever 
opportunity lies — often in misunderstood or out-of-favor securities 
and industries.

Clients come first, always. This commitment serves as a unifying 
source of clarity in an often-ambiguous investment landscape.

We are First Eagle Investments. And we see clearly.

32 Sequel Digital Experience Portfolio & Case Studies     |     02 23 2024

Seeing the Unseen



… and modernized the logo with custom typography and symbol 
enhancements to make it more digital-forward.
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The core idea of seeing the unseen drove the creative solution.
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From branded sales collateral…
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… to a video/motion toolkit for ongoing campaigns.



The new website required a complete rebuild on a customized Drupal CMS.



Our process began by building a plan, interviewing stakeholders and  
reviewing competitors to find the opportunity space.
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Wireframes Design System

We aligned on website requirements, communicated functionality with 
wireframes, and built a comprehensive design system.



Custom handlers in the CMS allowed First Eagle to easily update fund 
information with existing workflow infrastructure.



Customized content permissions allows First Eagle to control which global 
users could see which pages; all the way through the on-page copy.
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Building Brand-to-Business 
Impact: From Narrative to 
Lead Generation Results
QUIET PLATFORMS



The Challenge

A unit of American Eagle Outfitters recently merged with another 
supply chain add-on; Quiet Platforms needed to raise awareness 
of the new combined enterprise.

The lack of awareness in the market was negatively impacting 
the sales pipeline. With a lofty revenue target for upcoming year, 
they needed a unified brand narrative and more accounts, 
i.e., leads, for their sales team to pursue.

In short, how do you take a new narrative and connect the dots 
to the messages that matter with prospective customers?
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The Solution

Upon the development and launch of a new Quiet Platforms 
brand narrative and digital presence, we developed a 
performance marketing strategy that delivered a cross-channel 
media campaign with highly compelling creative that told the 
new brand story but also invited users to download a 
high-value white paper in exchange for a quick-form request.
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The campaign was directed at two different 
high-level targets that focused on an account-
based-marketing (ABM) approach as well as 
unknown prospective accounts that fell outside 
of the ABM list. 

The target audiences were further segmented 
by company size (revenue) and job function to 
enable personalized messages that spoke to the 
major-use case and needs of each member of 
the decision committee.



We conducted interviews to understand the audiences and their journeys to 
find the best way to introduce them to the Quiet Platforms offerings.
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We started with refreshing the brand foundation; from platform through 
visual identity toolkit.
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… Leading with a design concept — “Connected Commerce” — that gave the 
visual language a clear intent and purpose.
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We then designed and developed a website experience based on the 
new VIBE.
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Digital Awareness Campaigns were personalized and segmented based on 
the persona research and extended the look and feel.
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C1AEF4



Unique landing pages paid off each ad to ensure a cohesive experience.
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C1AEF4



The Results

Quiet Platforms saw a 5x increase in the number of leads 
generated and more than halved their cost per lead 
(54% CPL reduction) relative to prior campaigns. 
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In the messaging tests, we found that the 
first messaging theme of “saving time/money” 
had a 4.5x engagement rate relative to the other 
two themes deployed. We then optimized the 
next wave of the campaign to double down on 
the messaging that resonated most.

The campaign generated leads from a number 
of high-profile key prospects, including 
Cardinal Health, Accenture and Pitney Bowes, 
among others.


