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Portfolio Review
A broad-based rally in fixed income securities benefitted the RiverNorth DoubleLine Strategic Opportunity Fund (the “Fund”).  It is worth 
noting that most of the positive performance in the closed-end funds (CEF) component of the portfolio was attributed to levered net asset 
value (NAV) gains, while discounts have remained historically wide. The average discount of the Fund’s CEF holdings widened 12 basis 
points (bps) over the quarter from -16.98% to -17.10%.
The Fund’s sleeve weighting (Tactical CEF Income managed by RiverNorth and Opportunistic Income managed by DoubleLine), 
duration, and broad asset allocation were relatively unchanged over the quarter, however the Fund has continued to increase exposure 
to investment company debt (ICD) which we believe is an asset class which may offer a compelling risk-adjusted return profile.
Notes from DoubleLine Capital, LP
The main driver of outperformance was asset allocation as the portfolio maintained a roughly 70% allocation to credit-related assets while 
the Fund’s benchmark, the Barclays Capital U.S. Aggregate Bond Index was consistently about 30% credit assets. In the wake of the March 
2020 selloff, many credit sectors – both secured and unsecured – enjoyed strong rallies as liquidity conditions improved and risk appetite 
returned to the market. The largest contributors to returns were collateralized loan obligations (CLO), emerging market(EM) corporate bonds, 
and non-agency residential mortgage-backed-securities (RMBS). CLOs experienced significant spread rallies during May and June due 
to their relatedness to U.S. corporate bonds. When the Federal Reserve announced its open support for corporate debt via the Secondary 
Market Corporate Credit Facility (SMCCF), CLO returns began to improve because investors expected the effects of that program to trickle 
into the underlying bank loan market as well. As for EM debt, returns during the quarter were mainly bolstered by increasing crude oil prices 
and general weakness in the U.S. Dollar. Lastly, the non-agency RMBS within the Fund generated strong returns in the later stages of the 
quarter because overall forbearance activity in the U.S. mortgage market has broadly come in below original expectations. The only sector 
to detract from relative performance was commercial mortgage-backed securities (CMBS). The CMBS holdings within the portfolio are 
primarily made up loans for retail and hospitality properties across the U.S. The retail and hospitality sectors have been especially hard-hit 
by the COVID-19 pandemic due to the sharp declines in retail foot traffic and hotel bookings. That being said, this sector still generated a 
slightly positive return for the quarter as prices have generally stabilized since the March 2020 selloff.   
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Risk Information:  See the prospectus for a more detailed description of Fund risks. Investing involves risk. 
As Risk is inherent in all investing. Investing in any investment company security involves risk, including the risk that you may receive little or no return 
on your investment or even that you may lose part or all of your investment. Therefore, before investing in the Common Shares, you should consider 
the risks as well as the other information in the prospectus. More detailed information regarding these risks can be found in the Fund’s prospectus.  
Past performance is no guarantee of future results. Diversification does not ensure a profit or guarantee against loss. An investment in the 
Fund is not appropriate for all investors and is not intended to be a complete investment program. The Fund is designed as a long-term invest-
ment and not as a trading vehicle. The fund is a closed-end fund and closed-end funds do not continuously issue shares for sale as open-end 
mutual funds do. Since the initial public offering, the Fund now trades in the secondary market. Investors wishing to buy or sell shares need 
to place orders through an intermediary or broker. The share price of a closed-end fund is based on the market’s value. Investments may 
include securities that have a rating that below investment grade, including “high yield” securities. High yield bonds are subject to interest rate 
risk. If rates increase, the value generally declines. Leverage is a speculative technique that exposes a closed-end fund to greater risk and 
increased costs than if it were not used. The use of leverage may cause greater volatility in the level of a closed-end fund’s NAV, market price 
and distributions on its common shares. Leverage will also result in higher fees to the closed-end fund manager because the amount of as-
sets under management will be included in the Fund’s managed assets. There can be no assurance that a closed-end fund will use leverage 
or that its leveraging strategy will be successful during any period in which it is employed. 
Definitions:
A Closed-End Fund is a portfolio of pooled assets that raises a fixed amount of capital through an initial public offering (IPO) and then lists shares for 
trade on a stock exchange.
Investment Company (ICD) are non-equity securities. Notes typically obligate issuers to repay creditor the principal loan, in addition to any interest pay-
ments, at a predetermined date.
Risk-Adjusted Return – a calculation of the profit or potential profit from an investment that takes into account the degree of risk that must be accepted 
in order to achieve it.
Mortgage-Backed Securities (MBS) are asset-backed securities that are secured by a mortgage or collection of mortgages.
Collateralized Loan Obligation (CLO) is a single security backed by a pool of debt. Often these are corporate loans that have a low credit rating or lever-
aged buyouts made by a private equity firm to take a controlling interest in an existing company.
Residential Mortgage-Backed Securities (RMBS) are fixed-income investment products that are backed by mortgages on residential properties rather 
than commercial real estate.
Commercial Mortgage-Backed Securities (CMBS) are fixed-income investment products that are backed by mortgages on commercial properties rather 
than residential real estate.
The Secondary Market Corporate Credit Facility (SMCCF) was launched by the Federal Reserve on March 23, 2020 to support the corporate bond mar-
ket in the face of the COVID-19 coronavirus crisis.
The Barclays Capital U.S. Aggregate Bond Index is an unmanaged index of investment-grade fixed-rate debt issues with maturities of at least one year. 
The index cannot be invested in directly and does not reflect fees and expenses.
Investors should consider the investment objective, management fees, risks, charges and expenses of the Fund carefully 
before investing.  The Prospectus contains this and other information about the Fund. For a current Prospectus, call toll-free 
888.848.7569 or visit rivernorth.com.  Please read the Prospectus carefully before you invest.


