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Chris Lakumb Thanks, Steve. Let's talk about the River North/Oaktree High Income Fund, RNOTX and RNHIX.  

Steve O’Neill Yeah. Thanks, Chris. Looking at the Oaktree portfolio, this portfolio continues to be about 80% 
managed by our partners at Oaktree. And in their portfolio, they're predominantly invested in high-
yield US corporate bonds. Within our sleeve, the 20% of the portfolio, we've got a combination of 
closed-end funds and business development company debt. More of the portfolio that we manage 
today is invested in business development company debt. A lot of this is in the one to three-year 
maturity range, kind of 6 to 7 percent, yields in the portfolio. We've thought that that was a nice 
compliment. We got similar yields as the Oaktree guys, but we actually got to own some 
investment-grade paper. And so we've thought that that's been a nice compliment for this portfolio.  
 
The bonds that we focus on are some of the larger issues, liquid paper, and continue to plan to 
own these in the intermediate term. On the closed-end fund side, we have had a smaller allocation 
to closed-end funds, but we continue to have a focus on credit-oriented closed-end funds, and we 
continue to look for trading opportunities as they present themselves throughout the year. 

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/Oaktree High Income Fund (RNHIX/RNOTX):  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. Credit Derivatives Risk – the 
use of credit derivatives is highly specialized, involves default, counterparty and liquidity risks and may not perfectly 
correlate to the underlying asset or liability being hedged. Currency Risk – foreign currencies will rise or decline relative 
to the U.S. dollar. Derivatives Risk – derivatives are subject to counterparty risk. Distressed and Defaulted Securities 
Risk – defaulted securities carry the risk of uncertainty of repayment. 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. Floating Interest Rate Risk – loans 
pay interest based on the London Interbank Offered Rate (LIBOR) and a decline in LIBOR could negatively impact the 
Fund’s return. Investment Style Risk – investment strategies may come in and out of favor with investors and may 
underperform or outperform at times. 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. Liquidity Risk 
– illiquid investments may be difficult or impossible to sell. Loans Risk – loans may be unrated or rated below investment 
grade and the pledged collateral may lose value. Secondary trading in loans is not fully developed and may result in 
illiquidity. 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. 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. Security Risk – the value of the 
Fund may increase or decrease in response to the prospects of the issuers of securities and loans held in the Fund. 
Swap Risk – swap agreements are subject to counterparty default risk and may not perform as intended. Tax Risk – 
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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 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. 

Investors should consider the investment objective, management fees, risks, charges and expenses of the Fund 
carefully before investing. The Prospectus contains this and other information about the Fund. For a current 
Prospectus, call toll-free 888.848.7569 or visit rivernorth.com. Please read the Prospectus carefully before you 
invest. 

 

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