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Chris, why don't we start with you if you'd like to provide any of DoubleLine's thoughts around the fixed
income markets overall? And then, more specifically, dive into what your fixed income asset allocation
committee is thinking and any of the decisions you are making with respect to the sleeves you're running
for the Funds.

Yeah, of course. Thanks, Chris. And thanks for having me on. Yeah, the second quarter, it's kind of
interesting. I'll use a reference our deputy CIO, Jeff Sherman, has been referring to, which is to that of
Rip Van Winkle. | think if someone fell asleep on March 31st and woke up June 30th, all they would see
is slightly positive returns, spreads a little tighter, and volatility lower quarter-over-quarter. But we all
know that it was not a steady ho-hum quarter. In the first week of April, of course, you had Liberation
Day on April 2nd, which led to volatility, which had already been a bit elevated in March coming into the
quarter by the trade policy uncertainty. But it ramped up a lot in that first week of April. And actually, at
least by the measure of the VIX, hit its highest level since March 2020 and the whole COVID era. So, it
reached above a level of 50. And then, of course, after that, on April 9th, the White House announced
the 90-day pause on all the reciprocal tariffs, with the exception of China, but that tit for tat escalation
of tariffs with China also subsided as those trade negotiations hit a very positive trajectory throughout
the remainder of the quarter.

So really, post April 9th, in that first week, | mean, you had high yield spreads wide in 119 basis points.
Investment grade (“IG”) was wider by 26. And then after that, it was a bit of a steady grind through
quarter end. So, | think it's fair to say the market interpreted the worst of the trade uncertainty was behind
us. We actually saw the VIX, as | said, end up the quarter lower than where it was to come in. Spreads
were tighter slightly, and fixed income returns ended up positive. Rates were a bit mixed. You did have
the yield curve steepen over the quarter with the increased Federal Reserve (“Fed”) rate cut expectation
and the big, beautiful bill, which pushed back-end yields higher. So, you had the twos (two years) down
16, whereas the 30s (30 years) actually rose 20. So, a bit of a steepener there. Performance-wise and
fixed income, your higher-yielding and shorter-duration assets benefited from that curve steepening and
the slightly tighter credit spreads. So interesting quarter to say the least. But again, if you were to just
kind of wake up on June 30th, you would have been pretty pleased with your performance.

In terms of the FIA committee here at Double Line, for positioning, of course, we have that monthly fixed
income association meeting. For the RiverNorth core sleeve, there were no changes made over the
quarter. This comes after systematically upgrading the credit quality of that sleeve since really 2023, just
some concerns regarding the lasting impacts of higher for longer interest rates on US consumption and
of course, the increasingly tight credit spreads. And then for the RiverNorth opportunistic income (“opp-
income”) sleeves, similar theme there. We've been moving up in credit quality a bit over the past 12 to
18 months. Obviously, a different mandate. However, in the second quarter, the team did increase
allocation to non-agency residential mortgage-backed securities (“RMBS”). Just slightly, they identified
a few attractive deals following some credit spread widening during the month of April. And the
committee deemed the sector presented a pretty attractive reward per unit of risk there. So commercial
mortgage-backed securities (“CMBS”) and collateralized loan obligations (“CLOs") exposure came down
just slightly. And then just to round it out on returns, opp-income sleeves did outperform the Bloomberg
US Aggregate Bond Index (“the Agg”). Those remain about 65% in agency and non-agency RMBS with
the remainder across a diversified mix of securitized credit and bank loans. And agencies and RMBS
contributed the most to performance for the quarter. In the core sleeve, also slight outperformance
versus the Agg, also agencies and non-agencies leading the way there in terms of contribution to return,
but also investment-grade corporates. So just a slight difference there. So, I'll turn it back to you, Chris.

Thanks, Chris. Appreciate you setting the table there. That's very helpful context. So, Steve, why don't
we pass it over to you if there's anything you'd like to highlight with respect to the taxable, fixed-income,
closed-end fund space?

Sure. Thanks, Chris. | mean, as Chris mentioned, it's been a good year. If you looked at your statements
starting at 6:30, | would say taxable closed-end funds have performed well, and investors have rewarded
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performance with narrow discounts. The average discount in the taxable closed-end fund space today
is right around a 1% discount. And interestingly, if you looked at the 10 largest funds in the market, 7 are
trading at premiums, and many are actually trading at meaningful premiums in excess of 5%. And so, the
market, | would say, is certainly rich. It's rich relative to its history and rich relative to the past couple of
years. We did have an opportunity to trade some closed-end funds in April. But the discount widening,
although acute, was not necessarily that meaningful. We saw about 600 basis points of widening for,
call it two and a half days, which presented some rifle shots trading opportunities, but the market quickly
snapped back. And | would say the reason for that is that closed-end funds continue to have a nice
attractive yield, and investors have been quick to buy the dip there. Outside of taxable closed-end funds,
we also trade municipal closed-end funds in RNSIX and on occasion, OPP.

That market has not recovered in large part due to the long duration of the asset class and | would say
the underperformance of the asset class relative to Treasury's year to date. The discounts in that space
are still around 6, 7 percent. Although there are large parts of the muni closed-end fund market that have
narrowed substantially, there's still a large opportunity set where we see muni closed-end funds trading
in the 90th percentile type cheapness over any historical range. And so, would high-level taxable closed-
end fund opportunities are scarce, but we are seeing some trading, interesting valuations on the muni
side. Within the RNSIX portfolio, we took the strength in the closed-end fund market to reduce our
allocation to closed-end funds during the quarter. That reduction was also part of-- | would say we added
in April and then net reduced from there. And so, from a portfolio perspective, we went up a bit and then
came down by quarter end. We reallocated some of that capital to investment-grade bonds issued by
business development companies. We took that allocation up a bit. And then we also let our cash in this
portfolio grow a little bit. But that's how the closed-end fund market looked this quarter and the changes
we made within our sleeve.

Thanks, Steve. How about on the OPP side? Any significant or material sleeve allocations or weightings
to note there?

Sure. Thanks for asking, Chris. On OPP, we've had a fairly constant allocation, DoubleLine is managing
anywhere from 70 to 75 percent of the portfolio in their opp-income strategy. And on our 25% of the
capital, we've had a steady 20% allocation to Square small business loans. We like the high-income, short
duration of this asset class. Outside of Square, we've had an allocation to investment company debt.
Again, these are generally investment-grade bonds trading kind of in the 250 to 300 over at acquisition
price. In the duration, certainly very short on two to three-year paper. Those two investment positions
take up the vast majority of our 25% of capital. We have traded a small amount of closed-end funds in
OPP. But given the general narrowness of the market, we've preferred the Square and investment
company debt allocations.

Thanks, Steve. Chris, let's go back to you. Any final words or parting thoughts or outlook that you'd like
to share impacting either fund?

Yeah. | guess I'd go with the topic du jour, at least in real time here, which involves, of course, the Fed
and Powell and Trump at least a few hours ago saying maybe he would try to fire Powell and now denying
that plan. So not so much a view on how that will shake out. | don't think anyone really knows that, at
least at this point. But just talking about the Fed and rate cuts, the market is pricing in roughly two cuts
by year-end. And | think despite the news even today, where clearly the administration wants rates lower
and going as far as saying that they'll fire Powell. But we actually think that there's a higher chance of no
cuts this year than maybe the market is pricing in. Again, not to say it's a base case, but just higher than
the market may think. And one reason for that idea is that the pain from tariffs will trickle through the
economy as this year goes on. And just remember that the negative 1Q gross domestic product (“GDP”)
print was largely due to companies front-loading imports trying to get ahead of that April 2nd trade
report. And as companies kind of blow through that inventory that they bought pre-tariffs, | think there's
a chance you may start to buy goods at tariff levels.

And it's possible that the data softens a bit later in the year. And just generally speaking, the bond market
has been bad at forecasting when rates will come. So, either way, how does this lead to positioning?
Well, we continue to prefer a steepener position to kind of reflect that idea, which we have on in the opp-
income account. And we're overweight the short end and underweight the long end of the curve. And
we think that's just a position that can work in several scenarios. If there is a sharper growth slowdown
and/or the Fed cuts, that front end will work for you in that trade. And we believe that the reasons for
term premium on the long end remain. And if anything, maybe more so with the passage of the big,
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beautiful bill, which is projected to add around $3.3 trillion to the US deficit. So, we are recommending
that steepener position. And again, that's reflected in the opportunistic income accounts.

Chris Lakumb Thanks, Chris. Steve, any final thoughts on your side?

Steve O’Neill Yeah. | guess I'd highlight that as we think about the sleeve allocation to this fund, the opp-income sleeve
has been about 40% of our capital consistently since COVID. And the balance is evenly split between
core and the RiverNorth Sleeve. | guess | would go out and predict that. | think the RiverNorth Sleeve will
continue to shrink. | think we'll continue to monetize closed-end funds in this environment, absent a
comeback in volatility. And | think that that would be a way for us to, | would say, normalize the sleeve
allocation to this Fund, bring some more assets to the core part of the book, and kind of get back to a
more normal allocation. Because again, | would say the positioning today has been really underweight
core, kind of underweight beta, and overweighting the more alpha sleeves in the portfolio, RiverNorth
and opp-income. And we've certainly been happy that we've done that. Opp-income has been the
standout outperformer of the last year and certainly year to date. And so that has been beneficial to the
fund. And | think going forward, we will look to kind of rebalance the fund, get ready for periods of future
volatility. But that being said, | don't think we're going to be sacrificing all that much income, given the
fact that interest rates have moved up quite a bit in the recent past.

Chris Lakumb Great. Thank you, Steve. And thanks again, Chris. Appreciate your time today and appreciate the
thoughts.

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/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-
End Fund Risk - closed-end funds are exchange traded, may trade at a discount to their net asset values and may deploy leverage. Convertible Security
Risk - the market value of convertible securities adjusts with interest rates and the value of the underlying stock. Currency Risk - foreign currencies will
rise or decline relative to the U.S. dollar. Defaulted Securities Risk — defaulted securities carry the risk of uncertainty of repayment. Derivatives Risk -
derivatives are subject to counterparty risk. Equity Risk — equity securities may experience volatility and the value of equity securities may move in
opposite directions from each other and from other equity markets generally. Exchange Traded Note Risk - exchange traded notes represent unsecured
debt of the issuer and may be influenced by interest rates, credit ratings of the issuer or changes in value of the reference index. Fixed Income Risk -
the market value of fixed income securities adjusts with interest rates and the securities are subject to issuer default. Foreign/Emerging Market Risk -
foreign securities may be subject to inefficient or volatile markets, different regulatory regimes or different tax policies. These risks may be enhanced
in emerging markets. Investment Style Risk - investment strategies may come in and out of favor with investors and may underperform or outperform
at times. Liquidity Risk - illiquid investments may be difficult or impossible to sell. Large Shareholder Purchase and Redemption Risk — The Fund may
experience adverse effects when certain large shareholders purchase or redeem large amounts of shares of the Fund. Management Risk - there is no
guarantee that the adviser’s or sub-adviser’s investment decisions will produce the desired results. Market Risk — economic conditions, interest rates
and political events may affect the securities markets. Mortgage-Backed Security Risk - mortgage-backed securities are subject to credit risk, pre-
payment risk and devaluation of the underlying collateral. Preferred Stock Risk — preferred stocks generally pay dividends, but may be less liquid than
common stocks, have less priority than debt instruments and may be subject to redemption by the issuer. Rating Agency Risk - rating agencies may
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
extent the SPAC is invested in cash or similar securities, this may impact a Fund’s ability to meet its investment objective. Structured Notes Risk —
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
adversely affect the tax-exempt status of securities held by the Fund, resulting in higher tax liability for shareholders and potentially hurting Fund
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performance as well. Underlying Fund Risk — underlying funds have additional fees, may utilize leverage, may not correlate to an intended index and
may trade at a discount to their net asset values. Valuation Risk - Loans and fixed-income securities are traded “over the counter” and because there is
no centralized information regarding trading, the valuation of loans and fixed-income securities may vary. Past performance is no guarantee of future
results. Diversification does not ensure a profit or a guarantee against loss.

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. An investment 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/DoubleLine Strategic Opportunity Fund, Inc. (OPP): 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. 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
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.
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