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Chris Lakumb Steve, let's talk about RIV.

Steve O'Neill Okay, Chris. Looking at RIV. Through the end of the second quarter, the net asset value
(“NAV”) total return is north of 9%. That's good returns certainly relative to the fixed income
market and equities as well. The S&P 500 is up about 600 basis points. Looking at the
contribution of our return, certainly any equity closed-end funds that we own performed
well with the market. We've also seen some discount narrowing. And so, on the equity side,
that has been the best part of the book. If you listen to our special purpose acquisition
company (“SPAC”) commentary, you will know that SPACs are back. SPACs are a
meaningful allocation to the RIV portfolio. It's north of 30% of the NAV, and we've been
growing that allocation. That market has done really well and given us equity-like returns
on what we think is Treasuries (“T-Bills”) in a box.

We're also owning business development company (“BDC") debt in this portfolio. BDC debt
has delivered coupons plus a little bit of spread narrowing. The paper we own is two- to
five-year paper, and that part of the curve has behaved fairly well year to date. And so those
three parts of the market have really done well for the fund. The laggard within the portfolio
has been our allocation to municipal (‘muni”) closed-end funds. In the past year or so, we've
had anywhere from a 15 to 20 percent allocation in muni closed-end funds. This year
specifically, the performance of that sleeve is roughly flat. NAVs are down, but discount
narrowing has offset. Some are all the loss for that portfolio. The last thing I'll add as you
think about performance, in April, we had the opportunity to take off some hedges. Off
memory, we were probably a little bit north of 10% equity short exposure.

And we covered about three-quarters of that, not at the low, but over the course of the sell-
off in April. And so that also added to returns. And so again, the return year-to-date has
been good. The equity market has been the biggest contributor to that. But I'd say
everything besides the munis have been adding to that total return.

Chris Lakumb Thanks, Steve.

Opinions and estimates offered constitute our judgment and are subject to change without notice, as are statements of financial market
trends, which are based on current market conditions. We believe the information provided here is reliable, but do not warrant its accuracy
or completeness. This material is not intended as an offer or solicitation for the purchase or sale of any financial instrument. The views and
strategies described may not be suitable for all investors. This information is provided for informational purposes only and should not be
considered tax, legal, or investment advice. References to specific securities, asset classes, and financial markets are for illustrative purposes
only and are not intended to be, and should not be interpreted as, recommendations. Opinions referenced are as of the day presented and
are subject to change due to changes in the market, economic conditions, or changes in the legal and/or regulatory environment and may
not necessarily come to pass.

Risk Information: Detailed information regarding the risks associated with RiverNorth Closed-End Funds and RiverNorth Mutual Funds can be
found in each Fund's prospectus, respectively.

RiverNorth Closed End Funds:

The price at which a closed-end fund trades often varies from its net asset value (NAV). Some funds have market prices below their NAVs -
referred to as a discount. Conversely, some funds have market prices above their NAVs - referred to as a premium. Investing involves risk.
Principal loss is possible. Past performance is no guarantee of future results. Diversification does not ensure a profit or a guarantee against
loss.

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. Past performance is no guarantee of future results. Investments



in the Funds are not appropriate for all investors and is not intended to be a complete investment program. The Funds are designed as long-
term investments and not as a trading vehicles. The Funds are closed-end funds and do not continuously issue shares for sale as open-end
mutual funds do. Since the initial public offering, the Funds trade 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.

RiverNorth Opportunities Fund, Inc. (RIV): By investing in high yield bonds you may be subjected to greater price volatility based on
fluctuations inissuer and credit quality. When investing in bonds, you are subject, but not limited to, the same interest rate, inflation and credit
risks associated with the underlying bonds owned by the Fund. 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 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.

Investors should consider the investment objectives, risks, charges and expenses of RiverNorth's Investment Companies carefully before
investing. To obtain a prospectus and most recent periodic reports containing this and other important information, please call
844.569.4750 for RiverNorth Closed-End Funds, or visit rivernorth.com/literature. Please read the prospectus carefully before investing.
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