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*Performance results are net of actual management fees, transaction costs, and reflect reinvestment of dividends and other earnings. Composite total return figures are annualized
(geometrically linked) monthly time-weighted returns. Data is derived from calculations from a composite. As such, an individual client account's holdings, performance, or
statistics can differ. Past performance is no guarantee of future results. During periods of market volatility, the data provided will fluctuate according to the degree of volatility.
Please refer to Karpus' GIPS Report for the SPAC Composite on the reverse of this page, which provides additional information pertaining to the composite. Karpus offers
discounted fees to current and former employees and any other account as approved by Karpus. Effective 7/1/2022, these accounts are excluded from the Composite. Prior to this
date, a fee was applied to each account to reflect what their respective management fee would have been in accordance with Karpus' fee schedule as disclosed in our Form ADV
Part 2A, absent any discount.

**The ICE BofA 1-3 Year US Treasury Index is a subset of ICE BofA US Treasury Index including all securities with a remaining term to final maturity of less than 3 years as of
12/31/2025. The Index is unmanaged, includes the reinvestment of income and cannot by purchased directly by investors. Data provided by Bloomberg Finance, L.P.

All performance presented annualized net of fees and expenses.
Past performance does not guarantee future results.



December 31, 2018 through December 31, 2025

Karpus Investment Management

SPAC Composite GIPS® Report

Composite Composite Benchmark Number Internal Composite Benchmark | Total Assets % of Non- Total Firm
Year Gross Net Return Total of Dispersion 3-Yr St Dev 3-Yr St Dev ($ millions) Fee-Paying Assets

Return (%) (%) Return (%) Portfolios (%) (%) (%) Accounts ($ millions)
2025 5.54 5.21 51 6 N/A 0.65 1.81 65.5 0.0 4,358
2024 5.60 524 4.08 6 0.40 0.88 2.36 66.2 0.0 4,206
2023 7.31 6.86 4.28 16 0.36 2.82 215 89.7 0.0 3,842
2022 3.79 324 -3.64 25 0.26 415 1.83 57.3 0.0 3,572
2021 5.06 4.51 -0.53 18 190 412 1.34 279 0.0 4164
2020 11.69 10.65 30 4 N/A N/A N/A 1.6 0.0 3,895
2019 5.77 479 3.55 4 N/A N/A N/A 1.5 0.0 3,669

Karpus Investment Management (KIM) claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented
this report in compliance with the GIPS standards. Karpus Investment Management has been independently verified for the periods January 1, 2016-
December 31, 2024. The verification report is available upon request. A firm that claims compliance with the GIPS standards must establish policies and
procedures for complying with all the applicable requirements of the GIPS standards. Verification provides assurance on whether the firm'’s policies and
procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of performance, have been
designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not provide assurance on the
accuracy of any specific performance report. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this
organization, nor does it warrant the accuracy or quality of the content contained herein. Past performance is not indicative of future results.
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Karpus Investment Management is a SEC registered investment adviser, founded in 1986. As of October 1, 2020, it is a wholly-owned subsidiary
of City of London Investment Group PLC. It provides balanced, equity, fixed income, special purpose acquisition company (pre-acquisition)
(SPAC), and cash management for retail and institutional clients.

The SPAC Composite includes all institutional and retail portfolios invested predominantly in common shares and/or units of special purpose
acquisition companies (pre-acquisition) (SPACs). The strategy aims to provide capital appreciation by purchasing SPACs at a discount to their
respective trust value prior to any business combination and then to sell them during the completion of a business combination at pre-
determined price levels. The SPAC composite can also invest in investment grade fixed income securities including U.S. Treasuries, Agencies,
corporate bonds, or exchange traded funds for shorter periods of time if deemed appropriate by KIM.

Total Assets and Total Firm Assets are as of 12/31/2019-12/31/2025 annually. Rate of return figures are for periods ending on 12/31/2019-12/31/2025
annually.

Valuations and returns are computed and stated in U.S. dollars.

Rate of return figures reflect the reinvestment of all dividends, interest and other income.

Composite total return figures are annualized (geometrically linked) monthly time-weighted returns.

Internal dispersion is calculated using the equal-weighted standard deviation of annual gross returns of those portfolios that were included in
the composite for the entire calendar year. Internal dispersion is not provided in any year in which the composite contains five or fewer
portfolios for the full year. The three-year ex post standard deviation is calculated using net-of-fees returns.

Returns are presented gross and net of management fees. Net of fee performance is calculated using actual management fees. Net of fee
performance is also net of custodial fees for accounts custodied at U.S. Bank. Such accounts comprised approximately 73% of the assets under
management for the firm as of 12/31/2025. Clients directing the use of other (“outside”) custodians are responsible for custody fees and pay
them either directly from the account or separately. For these portfolios, the stated returns are gross of custodial fees. Gross performance
returns are presented before the deduction of management fees but reflect the deduction of transaction costs.

The annual management fee schedule is as follows: 1.00% on the first $1 million of market value, 0.80% on the next $1 million, 0.60% on the next
$3 million, 0.50% on the next $5 million, 0.45% on the next $10 million, and 0.40% on the balance.

This composite was created on January 1, 2022. The inception date of this composite is January 1, 2019.

The benchmark returns are calculated for the ICE BofA 1-3 Year US Treasury Index (BofA 1-3 Year) by linking monthly returns. The BofA 1-3 Year
Index is a subset of ICE BofA US Treasury Index including all securities with a remaining term to final maturity of less than 3 years as of 12/31/2025.
The Index is unmanaged, includes the reinvestment of income and cannot be purchased directly by investors. Data provided by Bloomberg
Finance, L.P.

There is no minimum account size for inclusion in this composite.

There is no significant cash flow policy for this composite.

Karpus offers discounted fees to current and former employees and any other account as approved by Karpus. Effective 7/1/2022, these
accounts, which receive discounts that are not made broadly available, are excluded from the Composite. Prior to this date, a fee was applied
to each account to reflect what their respective management fee would have been in accordance with Karpus’ fee schedule as disclosed in
our Form ADV Part 2A, absent of any discount.

New portfolios must be fully invested in line with the strategy for three full months prior to being eligible for inclusion in this composite.
Policies for valuing investments, calculating performance, and preparing GIPS Reports are available upon request.

A complete list and description of all of the firm’s composites is available upon request.

Investing in special purpose acquisition companies (SPACs) can lead to conflicts of interest as the economic interests of the entity or management team that

forms the SPAC (the "Sponsors") and the directors, officers, and affiliates (the "Affiliates") of a SPAC may differ from the economic interests of the public

shareholders (the "Shareholders") as the Sponsors and/or Affiliates evaluate and decide whether to recommend or support a potential business combination to
Shareholders. Karpus Investment Management ("Karpus" or "our") invests in SPACs in a pre-acquisition basis only. Our strategy is to purchase shares below cash

value of a SPAC's trust. Therefore, if a liquidation of a SPAC were to be announced or a deal were to be approved that Shareholders differed in opinion from

Sponsors and Affiliates, Karpus can exit its position in the SPAC for a pro-rata portion of the SPAC's trust account (which would be the money initially deposited in
the SPAC's trust account plus all interest earned over the life of the SPAC). Karpus believes that our investment approach mitigates the risk associated with any

conflict between the Sponsors and/or Affiliates of a SPAC and Shareholders.
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