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ANNUAL TAX CHARACTER OF DISTRIBUTIONS

This information is being provided for informational purposes only and is not to be used for tax reporting.
Please see Important Disclosures below.

% OF EXEMPT

vear oA ARe DIVIDENDS. DIVIDENDS DISTRIBUTIONS ~ DISTRIBUTIONS  DIVIDENDS INTEREST DIVIDENDS
2024 $1.10 $0.04 $0.00 $0.00 $0.81 $0.25 15.58%
2023 $1.09 $0.02 $0.00 $0.00 $0.77 $0.30 16.31%
2022 $111 $0.34 $0.00 $0.28 $0.03 $0.46 12.95%
2021 $1.10 $0.01 $0.00 $0.00 $0.55 $0.54 1116%
2020 $1.10 $0.01 $0.00 $0.00 $0.55 $0.54 8.68%
2019 $0.37 $0.02 $0.00 $0.00 $0.00 $0.35 11.88%
INCEPTION® $5.87 $0.44 $0.00 $0.28 $2.71 $2.44 -
About RiverNorth

RiverNorth Capital Management, LLC is an independent investment manager and closed-end fund expert specializing in opportunistic strategies and
structures built to exploit market inefficiencies. RiverNorth is an institutional investment manager to registered funds, private funds and separately managed
accounts.

Important Disclosures. This data reflects distributions paid on the RiverNorth Opportunities Fund, Inc. (the “Fund”) shares held for the full calendar year and is not predictive of the tax
character of current or future distributions. This data is for information only and should not be construed as an official tax form, nor should it be considered tax or investment advice.
RiverNorth is not a tax advisor and investors should consult a tax professional for guidance regarding their specific tax situation. When preparing your tax return, please refer to your
Form 1099-DIV and consult your legal or tax advisor.

Exempt-interest dividends are not subject to regular federal income tax. Exempt-interest dividends derived from specified private activity bonds are subject to the alternative minimum
tax (AMT). Non-qualified ordinary dividends, including short-term capital gain dividends, are subject to federal income tax at ordinary rates. Qualified dividends, however, may be eligible
for 15% or zero capital gains rates. Capital gains distributions received from regulated investment companies are taxable at long-term capital gain rates. Nondividend distributions, also
known as return of capital distributions, are not subject to current federal income tax. Instead, the tax cost basis of each shareholder receiving a return of capital distribution is reduced
by the amount of the distribution.

The Fund is a closed-end fund and does not continuously issue stock for sale as open-end mutual funds do. The Fund now trades in the secondary market. Investors wishing to buy or
sell stock need to place orders through an intermediary or broker. The share price of a closed-end fund is based on the market value.

There can be no guarantee that the Fund’s distribution policy will be successful in its goals. The Fund’s targeted distribution rates may be changed from time to time or discontinued,
based on market conditions, among other factors.

Investors should not make any conclusions about the Fund’s investment performance from the amount of the Fund’s distributions or the Fund'’s Level Distribution Policy. It is expected
that the primary source of the Fund’s distributions will be from its net investment income. However, if needed, the Fund’s distribution may consist of return of capital (ROC). A ROC should
not be confused with yield or income. It is not taxable; rather it reduces a shareholder’s tax basis in his or her shares of the Fund. A ROC will further reduce a Fund’s net asset value and
thus, over time, potentially increase the Fund’s expense ratio.

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.

'Alternative minimum tax.

'RiverNorth Managed Duration Municipal Income Fund, Inc.'s inception date is July 25, 2019.

The Fund's investment objectives, risks, charges and expenses must be considered carefully before investing. The Fund’s prospectus and most recent periodic reports contain

this and other important information about the investment company, and may be obtained by visiting rivernorth.com/literature or by calling 844.569.4750. Read carefully before
investing.

Not FDIC Insured | May Lose Value | No Bank Guarantee

Member Firm ALPS Distributors Inc. Marketing services provided by ALPS Distributors Inc.
RiverNorth® and the RN Logo are registered trademarks of RiverNorth Capital Management, LLC.
©2000-2025 RiverNorth Capital Management, LLC. All rights reserved. RMI000326

RN



