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The information contained herein does not constitute an offer or solicitation for the purchase or sale of shares of The Merger Fund. An offer to purchase
shares of The Merger Fund is made by means of the Prospectus, which should be carefully reviewed before any shares are purchased.

This presentation is not intended to be complete, and material aspects of the descriptions contained herein may change at any time. If you express an
interest in investing in the Fund, you will be provided with a prospectus and an annual or semi-annual report (the “Fund Documents”). You should
review the Fund Documents and risk factors disclosed in the Fund Documents carefully prior to making a decision to invest. You should only rely on the
information contained in the Fund Documents in making your decision to invest.

Investing in financial markets involves a substantial degree of risk. There can be no assurance that the investment objective described herein will be
achieved. Investment losses may occur and investors could lose some or all of their investment. Nothing herein is intended to imply that an investment in
the Fund or the Fund’s investment strategies may be considered “conservative,” “safe” or “risk-free”. No regulatory authority has passed upon or
endorsed this presentation or the merits of an investment in the Fund.

Distribution of this information to any person other than the person to whom this information was originally delivered and to such person’s advisors is
unauthorized and any reproduction of these materials, in whole or in part, or the disclosure of any of the contents, without prior consent of Westchester
Capital Management is prohibited. The information herein is not intended to provide, and should not be relied upon for, accounting, legal or tax advice
or Investment recommendations. You should consult your tax, legal, accounting or other advisors about the issues discussed herein. Notwithstanding
anything to the contrary herein, each recipient of this summary (and each employee, representative or agent of such recipient) may disclose to any
person, without limitation, the tax treatment and tax structure of (i) the Fund and (ii) any of its transactions, and all materials of any kind (including
opinions or other tax analyses) relating to such tax treatment and tax structure.

Some information contained herein is based on data obtained from recognized statistical services sources, believed to be reliable. However, we have not
verified such information, and we do not make any representations as to its accuracy or completeness. The volatility of the indices may be materially
different from the individual performance attained by a specific investor. In addition, the Fund’s holdings may differ significantly from the securities
that comprise the indices. The indices have not been selected to represent an appropriate benchmark, but rather are disclosed to allow for comparison
of The Merger Fund’s performance. Investors cannot directly invest in the indices.

The Merger Fund® is charged a management fee equal to 1.00% on net assets up to $1.5 billion, 0.9% on net assets between $1.5 billion and $2.0
billion, 0.8% on net assets between $2.0 billion and $5.0 billion and 0.75% on net assets over $5.0 billion. The Merger Fund © imposes a 2% redemption
fee on shares redeemed within 30 days of purchase. Current month-end performance is available at www.mergerfund.com.



