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All right. Well, Corey, let's start with you, if you'd like to provide an overview of what DoubleLine's seeing
in the market and then also how your fixed income asset allocation committee is responding as such.

Yeah, of course. Thanks, Chris. Thanks for having me. So, | mean, really, in the second half of the first
quarter, | mean, you think last week of February through today, April 17th, | mean, volatility began to pick
up in both rates in the risk asset markets, equity markets, right? They sold off, credit spreads started to
widen, led by high-yield corporates. And high-yield corporates, actually, through last Friday, spreads
have widened 132 basis points year-to-date. Rates rallied into quarter end, which really kind of benefited
those longer duration assets. And we talk about traditional fixed income a lot - think of things like
Treasury, agency, mortgage-backed securities, and investment-grade corporate bond - these sectors all
finished the quarter positive and really the best performers. And actually, if you zoom out a little bit, all
sectors of the global public fixed income market finished the first quarter with positive performance.
Now, just given where we stand today, hit or miss, we didn't discuss the first few weeks of April, right?
As you know, volatility really ramped up around that Liberation Day, April 2nd. Credit spreads
unsurprisingly widened, moved further out from there with the overall risk sentiment that we saw in the
market. But parts of securitized market and particularly high-quality agency mortgage-backed securities
appear to be a relative safe haven when compared to some of the uncertainty around corporate credit.
And just with the current situation around tariff policy, it remains an extremely fluid and unpredictable
situation from our standpoint. | mean, Chairman Powell alluded to it yesterday at a press conference,
and he said that the policy could be at odds moving forward with inflation being on one end, potentially
moving higher because of the tariffs, and then on the other end, maintaining maximum unemployment.
And with the weakening economy, you could see some potential upticks in employment.

So, all in all, we're staying very vigilant, paying attention to the upcoming data and the ever-changing
policy that seems to be coming down the pipeline every other week. So how we position portfolios within
our fixed income asset allocation committee, we actually did make a top-down change in February. We
decided to reduce our overall credit risk. Within the RiverNorth core sleeve, we allocated an additional
2% to both Treasuries and then another 2% to agency mortgage-backed securities. And that came out of
our securitized credit sectors really across the board. And those were two main reasons. One, they're
relatively expensive looking at the option-adjusted spread compared to the trailing 10 years. And
secondly, it was just slowing economic data, and we thought it would be prudent to reduce some of our
credit risk. And the timing worked out pretty well, as we started to see some of that weakness really
materialize in the first week of March there. For the RiverNorth opportunistic income sleeve, similar
move, similar reasons. We took down securitized really across the board, and we allocated 5% in total to
agency mortgage-backed securities. So, with that, | will pass it back to you, Chris.

Thanks, Corey. That's a good, succinct update around the markets as well as what your fixed income
asset allocation committee is seeing. So, appreciate that. Steve, why don't we turn over to you if you'd
like to provide an update on the closed-end fund space?

Sure. Thanks, Chris. Yeah. | mean, in the taxable closed-end fund space, similar to Corey's point about
risk spreads, risk was a bid up for the first couple of months of the year, and you saw that playthrough in
the closed-end fund market. | mean, interestingly, taxable closed-end funds had basically traded at NAV
during the month of March. And so, it was about as rich as we've seen it in quite some time. Naturally,
we had reduced exposure meaningfully across both RNSIX and OPP. And so, kind of going into the sell-
off that began in April, we started off in a really good place. I'd say close-end fund investors that were
discount-focused certainly would be underweight, again, at the end of March. And so, when the sell-off
began, it presented opportunity. And | think quite a number of funds had two down 5 to 10 percent days
back-to-back. It was a Friday and a Monday. That creates trading opportunities for us. | think the average
discount basically gapped out from O to 7, bounced back a couple hundred basis points. And we're right
around 3 or 4 percent discounts today. But that 3 or 4 percent probably shouldn't excite very many
people. | mean, it's interesting in the velocity and the magnitude of the move. But from an absolute
discount perspective, taxable bonds are still fairly narrow. | think the explanation for that is that investors
are looking for high absolute yields, high yield and more credit-sensitive parts of the fixed income
market, outside of closed-end funds, offer high absolute yields even with albeit narrow spreads. And
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then within the closed-end fund wrapper, you lever that and give investors more yield. That's kept
demand pretty high. | mean, there is a lot of demand still for closed-end funds with kind of 9-plus percent
yields.

Again, | think that that is an asset allocation call for investors. But from a discount perspective, not all
that interesting even with the recent volatility. In contrast to the taxable closed-end fund side, municipals
have remained out of favor. We also own municipal closed-end funds, specifically in RNSIX. And that
market really hasn't recovered from the bear market that began in 2022. There was certainly a nice
recovery for muni closed-end funds over the past 18 months. But muni sold off with other classic classes
here in April, and it created, I'd say, a technical opportunity in the market where tax-exempt muni bonds
were yielding more than Treasuries and comparable corporates in some cases. That was interesting from
an asset class perspective. Again, that created volatility for munis. And again, unlike taxable closed-end
funds that started off rich, I'd say munis started off April pretty cheap, and got exceptionally cheap, and
remains so to this date. So again, sorry for popping around there. But two markets, taxable closed-end
funds and munis, varying levels of attractiveness across the space.

Thanks, Steve. That's helpful. Just one follow-up there. Maybe just as a recap or refresh, how you're
thinking about allocating to muni closed-end funds within both OPP or RNSIX, knowing it's not
necessarily a core holding, if you will.

Sure. Well, let me touch on OPP first. Within the OPP portfolio, DoubleLine's managing the majority of
the capital, and then within the RiverNorth sleeve, we've preferred to invest in Square small business
loans and business development company debt, both short-duration, higher-income securities. What we
haven't had in OPP is much closed-end fund exposure. So, we've had about less than 1% of the portfolio
invested in closed-end funds. And so, in that portfolio, we don't own any munis. On the RNSIX portfolio,
again, DoubleLine is managing about 70% of the portfolio. RiverNorth's managing about 30. We have
had about half of our capital invested in closed-end funds. And then, again, about half of that or about 7
or 8 percent of our portfolio invested in muni closed-end funds. Certainly, that is not part of the, | would
say, core or strategic asset allocation. That being said, when munis offer relative value compared to
other parts of the high-quality, fixed income market, and then we also think that there's discount
opportunities, we make investments there. And so, I'd say if you look back to RNSIX over the past 10
years, it's certainly atypical for us to own munis. But again, when we have a house view that the closed-
end fund space looks attractive, and then specifically, if we have kind of the duration risk budget to take
those trades within RNSIX, we like to do it.

Thanks, Steve. That's helpful. Corey, back over to you. Any other top-down or bottom-up information
you'd like to provide relative to the core or opportunistic income sleeves?

Yeah. | mean, | think it's just helpful to review performance quickly for the first quarter. | mean, obviously,
things have kind of changed here over the first 12 trading days of the second quarter. But generally
speaking, | mean, when looking at the RiverNorth core sleeve, slightly underperformed its bench with
really all of that coming in March. And if you think about what unfolded in March, credit spreads started
to widen, right? And the Ag, the index only owns about 20, 25 percent worth of credit, whereas the core
sleeve owns a little bit more than that. And so, credit spreads widened is really regardless of credit quality
or the asset class, and it was in line with the overall risk-off sentiment. But despite that, you had positive
returns across all of the sectors within the core sleeve. Now, two things | do want to note that really
helped out, things that we had been talking about is, first, our positioning from our Treasury exposure.
We've had a steepener on for really about the last 12 months. We put it on back in February. And so,
we've been overweight our duration exposure from the two-year part of the Treasury curve and pretty
significantly underweight our exposure to the 30-year part of the curve. And the yield curve, it did
steepen pretty significantly. And really, since we put on this trade, the difference between the 2-year
and 30-year, which was negative 20 when we put on the trade, has flipped all the way to positive 90
here. So that Treasury positioning and where we're taking that duration exposure has definitely
benefited.

And then lastly, kind of a theme that, again, we talked about for maybe almost going on 18 months now
is just upgrading the underlying credit quality across all of our sleeves, which has benefited relative
performance, right, as lower credit quality has seen larger spread widening. And then lastly, just a quick
thought on the RiverNorth opportunistic income sleeve. It actually outperformed the Ag by roughly 50
basis points, although it does take on a little bit more credit risk there. And part of the reason it
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outperformed was due to our agency mortgage-backed security positioning, which really shined. It had
a return, about 6% in the first quarter, nearly doubling the Bloomberg MBS index return. So, agency MBS
was a big positive for the first quarter within the opportunistic income sleeve. And then, really, all sectors
had positive performance outside of bank loans, which had some spread widening. So, | will stop there
on the update of the two sleeves and pass back to you, Chris.

Thanks, Corey. That's helpful. Steve, any other comments you'd like to make on our sleeves within the
Funds or any top-down asset or sleeve allocation, if you will, across the funds?

Yeah. Let's try to wrap it up a bit. Yeah. | mean, as we think about RNSIX, as Corey mentioned, the op-
income portfolio outperformed the Barclays Ag. That was a positive. That's the largest part of the RNSIX
portfolio. That's about 40%. Within the RiverNorth sleeve, we've had minimal exposure to closed-end
funds, which has been positive, certainly, in light of recent volatility. We preferred to own BDC debt in
RNSIX that has performed fairly well, even with a little bit of spread widening recently. And then the
balance of the portfolio is within the core sleeve. I'll make note that year to date, we've had a little bit of
redemption activity, certainly in April, and we've used the core sleeve to meet that. And so, as we think
about positioning, we continue to like op-income, maintain that overweight. Within our sleeve, we've
tried to be on offense, using this opportunity and the sell-off for closed-end funds to increase our
exposure. There's been some really interesting tactical trading opportunities, and those continued today.
Within the OPP portfolio or op-income, closed-end fund, that op-income by a DoubleLine is really
unchanged. | would say there are no meaningful changes within our part of that portfolio. Again, we
continue to reinvest in square loans and have looked at the weakness in BDC debt as an opportunity to
add.

Thanks, Steve. Corey, any final thoughts or outlook from your side?

Yeah. | guess | would just point to really kind of the first week of April and some of the trading that we
saw there in rates. It's interesting to see what's been going on in the long end of the curve. It's something
that Jeffrey and team have been talking about for quite a while now, which is some of the pressures on
the long end that you don't necessarily see on the front end, one being the budget deficit and kind of
the fiscal risk premium that we think is really underappreciated on that long end. And what you saw
unfold in that first week when risk-- it seemed like the equity markets are down 5% every day. Treasuries
are typically that safe haven asset where investors flock into, and you get a rate rally, and they have that
negative correlation to the risk market. So, you have your price appreciation there in long-end Treasuries.
And we saw that. It was a knee-jerk reaction. It lasted about a day or two. And then yields started to sell
off pretty aggressively on the long end of the curve. And that's just an idea that we have been talking
about internally in terms of how you're taking that interest rate risk and some of the potential problems
that could arise in the long end of the curve if we do tip over into a recession. And if you do, you
potentially get another knee-jerk reaction. But ultimately, in a recessionary type of environment, we know
the playbook, fiscal spending goes up, the budget deficit gets even more out of whack than it currently
is, and we're going to need to finance that debt. So, it's just an idea that we've been talking about. | think
you saw a microcosm of that in the first week of April, and | just think it's something to keep an eye on.
And it's ultimately reflected in how we're positioned within our Treasury sleeve, having a curve steepener
on.

Thanks, Corey. Steve, any final thoughts on your side?

Yeah. | guess we would expect volatility to continue in the closed-end fund space. It's easy to say that.
Most closed-end funds are meaningfully below their year-to-date high, and they're meaningfully above
recent lows in April. It's interesting volatility. We're trading around kind of a narrower discount range.
And so don't expect us to meaningfully increase closed-end fund exposure from here. But it is the type
of opportunity where you can put capital to work quickly. There have been some exceptional
opportunities. There continue to be a handful of those. But our hope would be that closed-end fund
volatility continues in both the DoubleLine portfolios. We've got cash to put to work. We can rotate into
closed-end funds. And I'd say kind of our risk budget to add closed-end funds would be very large if the
opportunity presented itself.

Thanks, Steve.
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Risk Information: Detailed information regarding the risks associated with RiverNorth/DoubleLine Strategic Income Fund can be found in its prospectus.

RiverNorth/DoubleLine Strategic Income Fund (RNSIX/RNDLX): Asset-Backed Security Risk - the risk that the value of the underlying assets will impair
the value of the security. Borrowing Risk — borrowings increase fund expenses and are subject to repayment, possibly at inopportune times. Closed-
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change their ratings or ratings may not accurately reflect a debt issuer’s creditworthiness. REIT Risk — the value of REITs changes with the value of the
underlying properties and changes in interest rates and are subject to additional fees. Security Risk — The value of the Fund may decrease in response
to the activities and financial prospects of individual securities in the Fund’s portfolio. Special Purpose Acquisition Companies (SPACs) Risks — SPACs
have no operating history or ongoing business other than to seek a potential acquisition. Certain SPACs may seek acquisitions only in limited industries
or regions, which may increase the volatility of their prices. Investments in SPACs may be illiquid and/or be subject to restrictions on resale. To the
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because of the imbedded derivative feature, structured notes are subject to more risk than investing in a simple note or bond. Swap Risk - swap
agreements are subject to counterparty default risk and may not perform as intended. Tax Risk - new federal or state governmental action could
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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 assets 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. Special Purpose Acquisition Companies (SPACs) have no operating history or ongoing business other than to seek a potential acquisition.
Certain SPACs may seek acquisitions only in limited industries or regions, which may increase the volatility of their prices. Investments in SPACs may
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be illiquid and/or be subject to restrictions on resale. To the extent the SPAC is invested in cash or similar securities, this may impact a Fund’s ability to
meet its investment objective.

Investors should consider the investment objectives, risks, charges and expenses of RiverNorth's mutual funds (or Investment Companies) carefully
before investing. To obtain a prospectus and most recent periodic reports containing this and other important information, please call
888.848.7569 for RiverNorth Mutual Funds or visit rivernorth.com/literature. Please read the prospectus carefully before investing.

Open-end mutual funds are distributed by ALPS Distributors Inc., FINRA Member firm. RiverNorth is not affiliated with ALPS.

Marketing services provided by ALPS Distributors Inc.

Not FDIC Insured | May Lose Value | No Bank Guarantee

RiverNorth® is a registered trademark of RiverNorth Capital Management, LLC.
©2000-2025 RiverNorth Capital Management, LLC. All rights reserved.



