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Chris Lakumb Let's move over to RSF. 

Steve O’Neill Sure. Looking at the RSF portfolio, this is a portfolio that includes Square small business loans. 
Those are about 50% of the portfolio. We also have an allocation to BDC (business development 
company)  debt. That's about 25% of the portfolio. We also have an allocation to closed-end funds. 
That's about 20% of the portfolio. And the balance is SPACs (special purpose acquisition 
companies) and cash. The Square portfolio continues to perform well. We really like the short-
duration, high-income nature of that asset. And we've paired that with another short duration asset 
class, which is the investment company debt. Most of the paper we own in RSF is in the one to 
three-year maturity range. And that has been an allocation that's performed well. Spreads have 
come in. We're still kind of looking at 6 to 7 percent yields for that portfolio, which we find to be 
really attractive for the credit rating on those securities. 

 In terms of the closed-end fund portfolio, as I mentioned, this is about 20% of the RSF portfolio. 
That's done really well. We've had some allocation to equity closed-end funds within RSF, which 
hasn't always been the case. But we've had a larger than usual allocation, about 5% of the portfolio 
in equity closed-end funds that have done really well. That combined with the strong performance 
of the taxable fixed income space. On average, closed-end funds were up 8 to 10 percent for the 
year 2024. We've had some experience better than that. And so I think kind of looking at 
contribution, the closed-end funds are kind of hitting above their weight in terms of contribution. But 
all parts of the portfolio are doing fairly well, in large part because we continue to kind of have this 
shorter duration bias with a focus on yield. 

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 Credit and Income Fund, Inc. (RSF):The profitability of specialty finance and other financial companies is 
largely dependent upon the availability and cost of capital funds, and may fluctuate significantly in response to changes 
in interest rates, as well as changes in general economic conditions If the borrower of Alternative Credit (as defined 
below) in which the Fund invests is unable to make its payments on a loan, the Fund may be greatly limited in its ability 
to recover any outstanding principal and interest under such loan, as (among other reasons) the Fund may not have 
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direct recourse against the borrower or may otherwise be limited in its ability to directly enforce its rights under the loan, 
whether through the borrower or the platform through which such loan was originated, the loan may be unsecured or 
under collateralized, and/or it may be impracticable to commence a legal proceeding against the defaulting borrower. 
Substantially all of the Alternative Credit in which the Fund invests will not be guaranteed or insured by a third party. In 
addition, the Alternative Credit Instruments in which the Fund may invest will not be backed by any governmental 
authority. Prospective borrowers supply a variety of information regarding the purpose of the loan, income, occupation 
and employment status (as applicable) to the lending platforms. As a general matter, platforms do not verify the majority 
of this information, which may be incomplete, inaccurate, false or misleading. Prospective borrowers may misrepresent 
any of the information they provide to the platforms, including their intentions for the use of the loan proceeds. Alternative 
Credit Instruments are generally not rated by the nationally recognized statistical rating organizations (“NRSROs”). Such 
unrated instruments, however, are considered to be comparable in quality to securities falling into any of the ratings 
categories used by such NRSROs to classify “junk” bonds (i.e., below investment grade securities). Accordingly, the 
Fund's unrated Alternative Credit Instrument investments constitute highly risky and speculative investments similar to 
investments in “junk” bonds, notwithstanding that the Fund is not permitted to invest in loans that are of subprime quality 
at the time of investment. Although the Fund is not permitted to invest in loans that are of subprime quality at the time of 
investment, an investment in the Fund's Shares should be considered speculative and involving a high degree of risk, 
including the risk of loss of investment. There can be no assurance that payments due on underlying loans, including 
Alternative Credit, will be made. 

Investors should consider the Fund’s investment objective, management fees, risks, charges and expenses 
carefully before investing. To obtain the Annual Report and/or Semi-Annual Report which contains this and other 
information, visit www.rivernorth.com or call toll-free 844.569.4750. 
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