OPPORTUNISTIC INVESTMENT STRATEGIES

4.30.2018

Semi-Annual Report
RIVERNORTH OPPORTUNITIES FUND, INC.

Investment Sub-Adviser:
RiverNorth Capital Management, LLC
325 N. LaSalle Street, Suite 645
Chicago, IL 60654

Section 19(b) Disclosure

April 30, 2018 (Unaudited)

The RiverNorth Opportunities Fund (the “Fund”), acting pursuant to a Securities
and Exchange Commission (“SEC”) exemptive order and with the approval of the
Fund’s Board of Directors (the “Board”), has adopted a plan, consistent with the
Fund’s investment objectives and policies, to support a level monthly distribution
of income, capital gains and/or return of capital (the “Plan”). In accordance with the
Plan, the Fund currently distributes $0.21 per share on a monthly basis.
The fixed amount distributed per share is subject to change at the discretion of
the Board. Under the Plan, the Fund will distribute all available investment income
to its shareholders, consistent with the Fund’s primary investment objectives and
as required by the Internal Revenue Code of 1986, as amended (the “Code”). If
sufficient investment income is not available on a monthly basis, the Fund will
distribute long-term capital gains and/or return of capital to shareholders in order to
maintain a level distribution. Each monthly distribution to shareholders is expected
to be at the fixed amount established by the Board, except for extraordinary
distributions and potential distribution rate increases or decreases to enable the
Fund to comply with the distribution requirements imposed by the Code.
Shareholders should not draw any conclusions about the Fund’s investment
performance from the amount of these distributions or from the terms of the Plan.
The Fund’s total return performance on net asset value is presented in its financial
highlights table.
The Board may amend, suspend or terminate the Plan at any time without prior
notice if it deems such action to be in the best interest of either the Fund or its
shareholders. The suspension or termination of the Plan could have the effect of
creating a trading discount (if a Fund’s stock is trading at or above net asset value)
or widening an existing trading discount. The Fund is subject to risks that could
have an adverse impact on its ability to maintain level distributions. Examples
of potential risks include, but are not limited to, economic downturns impacting
the markets, increased market volatility, companies suspending or decreasing
corporate dividend distributions and changes in the Code. Please refer to the
Fund’s prospectus for a more complete description of its risks.
Please refer to the Additional Information section in this shareholder report for
a cumulative summary of the Section 19(a) notices for the Fund’s current fiscal
period. Section 19(a) notices for the Fund, as applicable, are available on the
RiverNorth Opportunities Fund’s website: www.rivernorthcef.com.
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RiverNorth Opportunities Fund, Inc.

Performance Overview
April 30, 2018 (Unaudited)

INVESTMENT OBJECTIVE
RiverNorth Opportunities Fund, Inc.’s (the “Fund”) investment objective is total return consisting
of capital appreciation and current income.

PERFORMANCE OVERVIEW
For the six month period ended April 30, 2018, the Fund returned 0.54% on a net asset value
(“NAV”) basis and 8.50% on a market price basis. The S&P 500 Index returned 3.82% during the
same period. The RiverNorth Taxable Closed‐End Fund Index returned 1.79% on a market price
basis over the same six month period.
The Fund benefitted from discount narrowing among equity closed‐end funds in general in
addition to their generally positive NAV returns. According to Morningstar, on average, equity
closed‐end fund discounts narrowed from 5.8% on October 31, 2017 to 5.17% on April 30, 2018.
The Fund also benefitted when several closed‐end funds that were purchased when their
discounts widened out in late 2017 subsequently saw discount narrowing in early 2018.
The main detractor from NAV performance relative to the S&P 500 Index was the Fund’s exposure
to fixed‐income closed‐end funds. While rising interest rates over the period negatively impacted
the NAV returns of many of these funds, discounts also widened out in general. According to
Morningstar, on average, fixed income closed‐end fund discounts widened out from 3.59% on
October 31, 2017 to 6.53% on April 30, 2018. Also, for hedging purposes the Fund had a short
position in an equity ETF over the period. Since the equity markets had positive returns over the
past six months, the hedging detracted from performance.

PERFORMANCE as of April 30, 2018
CUMULATIVE
TOTAL RETURNS(1)
RiverNorth Opportunities Fund, Inc. ‐ NAV(3)
RiverNorth Opportunities Fund, Inc. ‐ Market Price(4)
S&P 500® Total Return Index
(1)
(2)
(3)
(4)

6 Months
0.54%
8.50%
3.82%

ANNUALIZED
Since
1 Year
Inception(2)
3.70%
11.94%
16.36%
14.19%
13.27%
13.45%

Total returns assume reinvestment of all distributions.
The Fund commenced operations on December 24, 2015.
Performance returns are net of management fees and other Fund expenses.
Market price is the value at which the Fund trades on an exchange. This market price can be
more or less than its NAV.

Performance data quoted represents past performance, which is not a guarantee of future results.
Current performance may be lower or higher than the performance quoted. The principal value
and investment return of an investment will fluctuate so that your shares, when redeemed, may
be worth more or less than their original cost. You can obtain performance data current to the
most recent month end by calling (855) 830-1222 or by visiting www.rivernorthcef.com. Total
return measures net investment income and capital gain or loss from portfolio investments. All
performance shown assumes reinvestment of dividends and capital gains distributions.
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Performance Overview
April 30, 2018 (Unaudited)

Total annual expense ratio as a percentage of net assets attributable to common shares as of April 30,
2018, is 1.63% (excluding interest and dividend expense). Including interest and dividend expense, the
expense ratio is 2.02%.
The Fund is a closed-end fund and does not continuously issue shares for sale as open-end mutual
funds do. The Fund now trades only in the secondary market. Investors wishing to buy or sell shares
need to place orders through an intermediary or broker and additional charges or commissions will
apply. The share price of a closed-end fund is based on the market’s value.
Distributions may be paid from sources of income other than ordinary income, such as net realized
short-term capital gains, net realized long-term capital gains and return of capital. Based on
current estimates, we anticipate the most recent distribution has been paid from Net Investment
income and Net Realized short-term Capital gains. The actual amounts and sources of the amounts
for tax reporting purposes will depend upon a Fund’s investment experience during the remainder
of its fiscal year and may be subject to changes based on tax regulations. If a distribution includes
anything other than net investment income, the Fund provides a Section 19(a) notice of the best
estimate of its distribution sources at that time. These estimates may not match the final tax
characterization (for the full year’s distributions) contained in shareholders’ 1099-DIV forms after
the end of the year.
S&P 500® Total Return Index – A market value weighted index of 500 stocks chosen for market size,
liquidity and industry grouping, among other factors. This index is designed to be a leading
indicator of U.S. equities and is meant to reflect the risk/return characteristics of the large cap
universe. This index reflects the effects of dividend reinvestment.
Indices are unmanaged; their returns do not reflect any fees, expenses, or sales charges.
An investor cannot invest directly in an index.
ALPS Advisors, Inc. is the investment adviser to the Fund.
RiverNorth Capital Management, LLC is the investment sub-adviser to the Fund. RiverNorth
Capital Management, LLC is not affiliated with ALPS Advisors, Inc. or any of its affiliates.
Secondary market support provided to the Fund by ALPS Fund Services, Inc.’s affiliate, ALPS
Portfolio Solutions Distributor, Inc., a FINRA member.
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Performance Overview
April 30, 2018 (Unaudited)

GROWTH OF A HYPOTHETICAL $10,000 INVESTMENT
The graph below illustrates the growth of a hypothetical $10,000 investment assuming the
purchase of common shares at the closing market price (NYSE: RIV) of $19.40 on December 24,
2015, and tracking its progress through April 30, 2018.

Past performance does not guarantee future results. Performance will fluctuate with changes in
market conditions. Current performance may be lower or higher than the performance data shown.
Performance information does not reflect the deduction of taxes that shareholders would pay on
Fund distributions or the sale of Fund shares. An investment in the Fund involves risk, including
loss of principal.

ASSET ALLOCATION as of April 30, 2018^

^

Holdings are subject to change.
* Represents securities sold short.
Percentages are based on total net assets of the Fund.
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Performance Overview
April 30, 2018 (Unaudited)

TOP TEN HOLDINGS* as of April 30, 2018
U.S. Treasury Notes
Prudential Global Short Duration High Yield Fund, Inc.
Clough Global Opportunities Fund
Alpine Total Dynamic Dividend Fund
Highland Floating Rate Opportunities Fund
Delaware Enhanced Global Dividend & Income Fund
Nuveen Mortgage Opportunity Term Fund 2
Templeton Emerging Markets Income Fund
Invesco High Income Trust II
Managed Duration Investment Grade Municipal Fund

*
**

% of Net Assets**
5.14%
4.34%
4.28%
3.90%
3.46%
3.20%
3.05%
2.99%
2.88%
2.70%
35.94%

Holdings are subject to change and exclude cash equivalents. Only long positions are listed.
Percentages are based on total net assets, including securities sold short.
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RiverNorth Opportunities Fund, Inc.

Statement of Investments
April 30, 2018 (Unaudited)

Description
CLOSED‐END FUNDS (66.91%)
Aberdeen Emerging Markets Equity Income Fund, Inc.
Advent Claymore Convertible Securities and Income Fund
Advent/Claymore Enhanced Growth & Income Fund
AllianzGI Convertible & Income 2024 Target Term Fund
AllianzGI NFJ Dividend Interest & Premium Strategy Fund
Alpine Total Dynamic Dividend Fund
ClearBridge Energy MLP Fund, Inc.
Clough Global Equity Fund
Clough Global Opportunities Fund(a)
Delaware Enhanced Global Dividend & Income Fund
Delaware Investments Dividend & Income Fund, Inc.
Eagle Growth & Income Opportunities Fund
Eaton Vance Floating‐Rate 2022 Target Term Trust
First Trust Senior Floating Rate 2022 Target Term Fund
Highland Floating Rate Opportunities Fund
India Fund, Inc.
Invesco High Income Trust II
Invesco Senior Income Trust
Kayne Anderson MLP Investment Co.
Lazard World Dividend & Income Fund, Inc.
Legg Mason BW Global Income Opportunities Fund, Inc.
Madison Covered Call & Equity Strategy Fund
Managed Duration Investment Grade Municipal Fund
Morgan Stanley Emerging Markets Debt Fund, Inc.
Morgan Stanley Emerging Markets Fund, Inc.
Morgan Stanley Income Securities, Inc.
NexPoint Credit Strategies Fund
Nuveen Build America Bond Fund
Nuveen Build America Bond Opportunity Fund
Nuveen Credit Strategies Income Fund
Nuveen Emerging Markets Debt 2022 Target Term Fund
Nuveen Intermediate Duration Quality Municipal Term Fund
Nuveen Mortgage Opportunity Term Fund
Nuveen Mortgage Opportunity Term Fund 2(a)
Prudential Global Short Duration High Yield Fund, Inc.(a)
Prudential Short Duration High Yield Fund, Inc.
Reaves Utility Income Fund
Royce Micro‐Cap Trust, Inc.
Special Opportunities Fund, Inc.
Sprott Focus Trust, Inc.
Templeton Emerging Markets Income Fund
Templeton Global Income Fund
Tortoise Energy Infrastructure Corp.
Virtus Total Return Fund, Inc.(a)
Voya Prime Rate Trust
6

Value
(Note 2)

Shares
10,481
73,088
119,731
197,944
118,162
445,418
29,718
61,559
414,512
279,277
189,098
136,249
8,594
172,533
223,020
26,753
214,963
359,864
124,058
64,657
157,132
213,418
203,823
165,069
84,017
6,021
75,315
17,685
9,560
123,080
57,528
37,785
19,737
139,171
323,093
25,535
60,006
34,888
36,798
61,797
270,957
67,997
5,145
188,942
105,620

$

94,119
1,109,476
954,256
1,821,085
1,507,747
4,008,762
413,675
818,119
4,402,117
3,292,676
2,072,514
2,077,797
82,074
1,628,712
3,554,939
674,309
2,960,041
1,597,796
2,214,435
739,676
1,986,148
1,572,891
2,778,107
1,530,190
1,484,580
112,171
1,805,301
360,774
208,982
992,025
521,204
469,668
460,069
3,136,914
4,461,914
360,554
1,689,769
334,227
554,178
476,455
3,075,362
438,581
144,420
2,084,030
546,055

www.rivernorthcef.com
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Statement of Investments
April 30, 2018 (Unaudited)

Description
Western Asset Global High Income Fund, Inc.
Western Asset/Claymore Inflation‐Linked Opportunities &
Income Fund

Shares
56,347

Value
(Note 2)
$ 533,043

56,007

637,360

TOTAL CLOSED‐END FUNDS
(Cost $68,797,628)
BUSINESS DEVELOPMENT COMPANIES (4.09%)
American Capital Senior Floating, Ltd.
Garrison Capital, Inc.
OHA Investment Corp.

68,779,297
61,314
322,709
601,728

TOTAL BUSINESS DEVELOPMENT COMPANIES
(Cost $5,353,595)
BUSINESS DEVELOPMENT COMPANY NOTES (6.23%)
Capital Southwest Corp., 5.95%, 12/15/2022
Hercules Capital, Inc., 6.25%, 7/30/2024
KCAP Financial, Inc., 6.13%, 9/30/2022
MVC Capital, Inc., 6.25%, 11/30/2022
Oxford Square Capital Corp., 6.50%, 3/30/2024
Stellus Capital Investment Corp., 5.75%, 9/15/2022
THL Credit, Inc., 6.75%, 12/30/2022
THL Credit, Inc., 6.75%, 11/15/2021
Triangle Capital Corp., 6.38%, 3/15/2022
Triangle Capital Corp., 6.38%, 12/15/2022
TriplePoint Venture Growth Corp., 5.75%, 7/15/2022

4,203,957
29,239
2,932
23,471
9,794
77,272
12,767
23,489
3,274
13,461
41,000
14,634

TOTAL BUSINESS DEVELOPMENT COMPANY NOTES
(Cost $6,303,209)
SPECIAL PURPOSE ACQUISITION COMPANIES (7.04%)
Atlantic Acquisition Corp.(b)
Big Rock Partners Acquisition Corp.(b)
Bison Capital Acquisition Corp.(b)
Black Ridge Acquisition Corp.(b)
CM Seven Star Acquisition Corp.(b)
Constellation Alpha Capital Co.(b)
Draper Oakwood Technology Acquisition, Inc., Class A(b)
Haymaker Acquisition Corp.(b)
Hennessy Capital Acquisition Corp. III(b)
Industrea Acquisition Corp., Class A(b)
KBL Merger Corp. IV(b)
Legacy Acquisition Corp.(b)
Leisure Acquisition Corp.(b)
Modern Media Acquisition Corp.(b)
National Energy Services Reunited Corp.(b)
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686,717
2,668,803
848,437

751,442
73,534
597,337
250,726
1,970,436
324,601
603,667
83,029
339,958
1,034,840
370,021

6,399,591
16,904
35,482
22,246
24,390
32,478
15,886
13,212
51,091
29,724
16,655
20,375
29,594
56,828
20,850
20,850

170,477
377,528
221,348
236,583
315,686
157,748
130,799
511,676
295,754
163,219
201,713
295,792
562,597
207,249
209,751
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Statement of Investments
April 30, 2018 (Unaudited)

Description
One Madison Corp.(b)
Osprey Energy Acquisition Corp.(b)
Pensare Acquisition Corp.(b)
Pure Acquisition Corp.(b)
Triangle Capital Corp.

Shares
75,084
19,348
38,862
42,171
123,382

TOTAL SPECIAL PURPOSE ACQUISITION COMPANIES
(Cost $7,128,730)
RIGHTS (0.08%)
Atlantic Acquisition Corp., Expires 12/31/2049
Bison Capital Acquisition Corp., Expires 07/18/2022
Black Ridge Acquisition Corp., Expires 10/25/2022
CM Seven Star Acquisition Corp., Expires 11/06/2018
Constellation Alpha Capital Co., Expires 03/23/2024
Draper Oakwood Technology Acquisition, Inc., Expires
09/30/2024
KBL Merger Corp. IV, Expires 07/01/2023
Modern Media Acquisition Corp., Expires 06/07/2022
Pensare Acquisition Corp., Expires 08/08/2022

7,233,917
16,904
22,246
12,194
32,478
15,886

9,297
8,898
3,780
11,043
5,930

13,212
20,375
20,850
38,862

7,891
6,734
8,133
17,099

TOTAL RIGHTS
(Cost $67,985)
WARRANTS (0.11%)
Bison Capital Acquisition Corp., Strike Price $11.50, Expires
07/18/2022
Black Ridge Acquisition Corp., Strike Price $11.50, Expires
10/25/2022
CM Seven Star Acquisition Corp., Strike Price $11.50, Expires
11/06/2018
Constellation Alpha Capital Co., Strike Price $11.50, Expires
03/23/2024
Draper Oakwood Technology Acquisition, Inc., Strike Price
$11.50, Expires 09/30/2024
Hennessy Capital Acquisition Corp. III, Strike Price $11.50,
Expires 06/15/2024
I‐AM Capital Acquisition Co., Strike Price $11.50, Expires
10/09/2022
Industrea Acquisition Corp., Strike Price $11.50, Expires
08/01/2024
KBL Merger Corp. IV, Strike Price $5.75, Expires 07/01/2023
Modern Media Acquisition Corp., Strike Price $11.50, Expires
06/07/2022
National Energy Services Reunited Corp., Strike Price $11.50,
Expires 06/05/2022
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Value
(Note 2)
$ 749,338
186,515
380,848
429,301
1,429,995

78,805

11,123

5,172

32,819

12,113

16,239

5,764

15,886

4,289

6,606

5,614

22,293

19,618

16,748

6,858

16,655
20,375

9,576
5,094

10,425

5,213

20,850

20,850
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Statement of Investments
April 30, 2018 (Unaudited)

Description
Osprey Energy Acquisition Corp., Strike Price $11.50, Expires
08/15/2022(c)
Pensare Acquisition Corp., Strike Price $11.50, Expires
08/08/2022

Value
(Note 2)

Shares
9,674

$

19,431

TOTAL WARRANTS
(Cost $94,131)

7,272
9,716

117,149
Rate

U.S. GOVERNMENT BONDS AND NOTES (5.14%)
U.S. Treasury Notes(a)
1.125%

Maturity
Date

Principal
Amount

01/31/19

$5,327,100

Value
(Note 2)
5,285,066

TOTAL U.S. GOVERNMENT BONDS AND NOTES
(Cost $5,299,918)

5,285,066
7-Day
Yield

SHORT‐TERM INVESTMENTS (11.36%)
State Street Institutional Treasury Money Market
Fund

1.594%

Shares

Value

11,676,651

TOTAL SHORT‐TERM INVESTMENTS
(Cost $11,676,651)

11,676,651

11,676,651

TOTAL INVESTMENTS (100.96%)
(Cost $104,721,847)

$ 103,774,433

Liabilities in Excess of Other Assets (‐0.96%)(d)
NET ASSETS (100.00%)

(981,091)
$ 102,793,342

SCHEDULE OF SECURITIES SOLD SHORT
Description
EXCHANGE‐TRADED FUNDS (‐3.49%)
SPDR® Bloomberg Barclays High Yield Bond ETF
TOTAL EXCHANGE‐TRADED FUNDS
TOTAL SECURITIES SOLD SHORT
(Proceeds $3,687,633)
(a)

(b)

Shares

Value

(100,000) $(3,587,000)
(3,587,000)

$(3,587,000)

All or a portion of the security is pledged as collateral for securities sold short. As of April 30,
2018, the aggregate market value of those securities was $10,317,485 representing 10.04% of
net assets.
Non-income producing security.
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Statement of Investments
April 30, 2018 (Unaudited)

(c)

(d)

Security determined to be fair valued under the procedures approved by the Fund's Board of
Directors.
Includes cash, in the amount of $2,461,075 which is being held as collateral for securities sold
short.

See Notes to Financial Statements.
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RiverNorth Opportunities Fund, Inc.
Statement of Assets and Liabilities

April 30, 2018 (Unaudited)

ASSETS:
Investments, at value
Deposit with broker for securities sold short
Receivable for investments sold
Interest receivable
Dividends receivable
Prepaid and other assets
Total Assets
LIABILITIES:
Securities Sold Short (Proceeds $3,687,633)
Payable for investments purchased
Interest payable for borrowing
Payable to adviser
Payable to administrator
Payable to transfer agent
Payable for director fees
Payable for custodian fees
Payable for professional fees
Payable for printing fees
Other payables
Total Liabilities
Net Assets
NET ASSETS CONSIST OF:
Paid‐in capital
Distributions in excess of net investment income
Accumulated net realized gain
Net unrealized depreciation
Net Assets
PRICING OF SHARES:
Net Assets
Shares of common stock outstanding (37,500,000 of shares authorized, at
$0.0001 par value per share)
Net asset value per share
Cost of Investments

$

$

$

103,774,433
2,461,075
335,732
13,556
58,046
108,029
106,750,871

3,587,000
89,894
3,229
39,427
27,694
5,619
26,377
4,150
74,357
14,806
84,976
3,957,529
102,793,342

$

102,496,292
(4,059,057)
5,202,888
(846,781)
102,793,342

$

102,793,342

$

5,320,603
19.32

$

104,721,847

See Notes to Financial Statements.
Semi-Annual Report | April 30, 2018

11

RiverNorth Opportunities Fund, Inc.

Statement of Operations

For the six months ended April 30, 2018 (Unaudited)
INVESTMENT INCOME:
Interest
Dividends
Total Investment Income

$

EXPENSES:
Investment advisory fees
Administration fees
Transfer agent fees
Dividend expense ‐ short sales
Interest expense ‐ borrowing
Cost of borrowing
Audit fees
Legal fees
Custodian fees
Director fees
Printing fees
Insurance fees
Other expenses
Total Expenses
Net Investment Income
REALIZED AND UNREALIZED GAIN/(LOSS) ON INVESTMENTS:
Net realized gain/(loss) on:
Investments
Securities sold short
Net realized gain
Net change in unrealized appreciation/(depreciation) on:
Investments
Securities sold short
Net change in unrealized appreciation/(depreciation)
Net Realized and Unrealized Loss on Investments
Net Increase in Net Assets Resulting from Operations

51,909
3,671,055
3,722,964

509,919
78,641
12,817
185,926
16,354
1,257
12,130
73,278
11,781
60,939
18,962
13,135
37,483
1,032,622
2,690,342

2,801,284
(1,609,966)
1,191,318

$

(3,158,559)
1,526,707
(1,631,852)
(440,534)
2,249,808

See Notes to Financial Statements.
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RiverNorth Opportunities Fund, Inc.
Statements of Changes in Net Assets
For the Six
Months Ended
April 30, 2018
(Unaudited)
OPERATIONS:
Net investment income
Net realized gain
Long‐term capital gains from other investment
companies
Net change in unrealized depreciation
Net increase in net assets resulting from operations

$

DISTRIBUTIONS TO SHAREHOLDERS:
From net investment income
From net realized gains
Net decrease in net assets from distributions to
shareholders
CAPITAL SHARE TRANSACTIONS:
Proceeds from sales of shares, net of offering costs
Dividend Reinvestment
Net increase in net assets from capital share
transactions
Net Increase in Net Assets
NET ASSETS:
Beginning of period
End of period (including distributions in excess of net
investment income of $(4,059,057) and $(45,864)) $
OTHER INFORMATION:
Share Transactions:
Shares outstanding ‐ beginning of period
Shares issued in connection with public offering
Shares issued as reinvestment of dividends
Shares outstanding ‐ end of period

2,690,342
1,191,318

For the
Year Ended
October 31, 2017

$

1,559,621
7,981,591

–
(1,631,852)
2,249,808

856,146
(411,959)
9,985,399

(6,703,535)
–

(2,004,560)
(5,092,757)

(6,703,535)

(7,097,317)

30,308,433
11,642

–
3,094

30,320,075

3,094

25,866,348

2,891,176

76,926,994

74,035,818

102,793,342

3,755,304
1,564,710
589
5,320,603

$

76,926,994

3,755,155
–
149
3,755,304

See Notes to Financial Statements.
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RiverNorth Opportunities Fund, Inc.

Financial Highlights

For a share outstanding throughout the periods presented.
For the Period
For the
December 24, 2015
Six Months Ended
For the
(Commencement of
April 30, 2018
Year Ended
Operations) to
(Unaudited)
October 31, 2017 October 31, 2016
$
20.48
$
19.72
$
19.40

Net asset value ‐ beginning of period
Income/(loss) from investment
operations:
Net investment income(a)
0.52
0.42
0.68
Net realized and unrealized gain/(loss)
(0.37)
2.23
1.86
Total income from investment
operations
0.15
2.65
2.54
Less distributions to shareholders:
From net investment income
(1.26)
(0.53)
(1.73)
From net realized gains
–
(1.36)
(0.45)
Total distributions
(1.26)
(1.89)
(2.18)
Capital share transactions:
Common share offering costs charged to
paid‐in capital
(0.05)
–
(0.04)
Total capital share transactions
(0.05)
–
(0.04)
Net increase/(decrease) in net asset
value
(1.16)
0.76
0.32
Net asset value ‐ end of period
$
19.32
$
20.48
$
19.72
Market price ‐ end of period
$
20.87
$
20.50
$
19.65
Total Return(b)
0.54%
14.11%
13.67%
Total Return ‐ Market Price(b)
8.50%
14.63%
9.87%
Supplemental Data:
Net assets, end of period (in thousands) $ 102,793
$
76,927
$
74,036
Ratios to Average Net Assets (including
short dividends and line of credit
expense)
Total expenses
2.02%(c)
2.21%
1.69%(c)
(c)
Net investment income
5.27%
2.03%
4.03%(c)
Ratios to Average Net Assets (excluding
short dividends and line of credit
expense)
Total expenses
1.63%(c)
1.75%
N/A
Net investment income
4.88%(c)
1.57%
N/A
Portfolio turnover rate
56%(d)
162%
113%(d)
(a)
Calculated using average shares throughout the period.
(b)
Total investment return is calculated assuming a purchase of common share at the opening on
the first day and a sale at closing on the last day of each period reported. For purposes of this
calculation, dividends and distributions, if any, are assumed to be reinvested at prices
obtained under the Fund’s dividend reinvestment plan. Total investment returns do not reflect
brokerage commissions, if any. Periods less than one year are not annualized.
(c)
Annualized.
(d)
Not annualized.
See Notes to Financial Statements.
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1. ORGANIZATION
RiverNorth Opportunities Fund, Inc. (the “Fund”) is a Maryland corporation registered as a
diversified, closed‐end management investment company under the Investment Company Act of
1940, as amended (the “1940 Act”).
The Fund’s investment objective is total return consisting of capital appreciation and current
income. The Fund seeks to achieve its investment objective by pursuing a tactical asset allocation
strategy and opportunistically investing under normal circumstances in closed‐end funds and
exchange‐traded funds (“ETFs” and collectively, “Underlying Funds”). Underlying Funds also may
include business development companies (“BDCs”) and special purpose acquisition companies
(“SPACs”). All Underlying Funds are registered under the Securities Act of 1933, as amended (the
“Securities Act”). The Fund incurs higher and additional expenses when it invests in Underlying
Funds. There is also the risk that the Fund may suffer losses due to the investment practices or
operations of the Underlying Funds. To the extent that the Fund invests in one or more Underlying
Funds that concentrate in a particular industry, the Fund would be vulnerable to factors affecting
that industry and the concentrating Underlying Funds’ performance, and that of the Fund, may be
more volatile than Underlying Funds that do not concentrate. In addition, one Underlying Fund
may purchase a security that another Underlying Fund is selling.
The Fund may be converted to an open‐end investment company at any time if approved by
two‐thirds of the entire Board of Directors (the “Board”) and at least two‐thirds of the Fund’s total
outstanding shares. If the Fund converted to an open‐end investment company, it would be
required to redeem all preferred stock of the Fund then outstanding (requiring in turn that it
liquidate a portion of its investment portfolio). Conversion to open‐end status could also require
the Fund to modify certain investment restrictions and policies. The Board may at any time (but is
not required to) propose conversion of the Fund to open‐end status, depending upon its judgment
regarding the advisability of such action in light of circumstances then prevailing.
The Fund’s Charter provides that, during calendar year 2021, the Fund will call a shareholder
meeting for the purpose of voting to determine whether the Fund should convert to an open‐end
management investment company (such meeting date, as may be adjourned, the “Conversion
Vote Date”). Such shareholder meeting may be adjourned or postponed in accordance with the
By‐Laws of the Fund to a date in calendar year 2021. A vote on such Conversion Vote Date to
convert the Fund to an open‐end management investment company under the Declaration
requires approval by a majority of the Fund’s total outstanding shares. A majority is defined as
greater than 50% of the Fund’s total outstanding shares. If approved by shareholders on the
Conversion Vote Date, the Fund will seek to convert to an open‐end management investment
company within 12 months of such approval. If the requisite number of votes to convert the Fund
to an open‐end management investment company is not obtained on the Conversion Vote Date,
the Fund will continue in operation as a closed‐end management investment company.
Under normal circumstances, the Fund intends to maintain long positions in Underlying Funds, but
may engage in short sales for investment purposes. When the Fund engages in a short sale, it sells
a security it does not own and, to complete the sale, borrows the same security from a broker or
other institution. The Fund may benefit from a short position when the shorted security decreases
in value.
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2. SIGNIFICANT ACCOUNTING POLICIES
Use of Estimates: The preparation of the financial statements in accordance with accounting
principles generally accepted in the United States of America (“GAAP”) requires management to
make estimates and assumptions that affect the reported amounts and disclosures in the financial
statements during the period reported. Management believes the estimates and security
valuations are appropriate; however, actual results may differ from those estimates, and the
security valuations reflected in the financial statements may differ from the value the Fund
ultimately realizes upon sale of the securities. The Fund is considered an investment company
under GAAP and follows the accounting and reporting guidance applicable to investment
companies in the Financial Accounting Standards Board Accounting Standards Codification Topic
946. The financial statements have been prepared as of the close of the New York Stock Exchange
(“NYSE”) on April 30, 2018.
Portfolio Valuation: The net asset value per common share of the Fund is determined daily, on
each day that the NYSE is open for trading, as of the close of regular trading on the NYSE (normally
4:00 p.m. New York time). The Fund’s net asset value per common share is calculated by dividing
the value of the Fund’s total assets, less its liabilities by the number of shares outstanding.
The Board of Directors (the “Board”) has established the following procedures for valuation of the
Fund’s assets under normal market conditions. Marketable securities listed on foreign or U.S.
securities exchanges generally are valued at closing sale prices or, if there were no sales, at the
mean between the closing bid and ask prices on the exchange where such securities are primarily
traded. If the independent primary or secondary pricing service is unable to provide a price for a
security, if the price provided by the independent primary or secondary pricing service is deemed
unreliable, or if events occurring after the close of the market for a security but before the time as
of which the Fund values its common shares would materially affect net asset value, such security
will be valued at its fair value as determined in good faith under procedures approved by
the Board.
When applicable, fair value of an investment is determined by the Fund’s Fair Valuation
Committee as a designee of the Board. In fair valuing the Fund’s investments, consideration is
given to several factors, which may include, among others, the following: the fundamental
business data relating to the issuer, borrower, or counterparty; an evaluation of the forces which
influence the market in which the investments are purchased and sold; the type, size and cost of
the investment; the information as to any transactions in or offers for the investment; the price
and extent of public trading in similar securities (or equity securities) of the issuer, or comparable
companies; the coupon payments, yield data/cash flow data; the quality, value and saleability of
collateral, if any, securing the investment; the business prospects of the issuer, borrower, or
counterparty, as applicable, including any ability to obtain money or resources from a parent or
affiliate and an assessment of the issuer’s, borrower’s, or counterparty’s management; the
prospects for the industry of the issuer, borrower, or counterparty, as applicable, and multiples (of
earnings and/or cash flow) being paid for similar businesses in that industry; one or more
independent broker quotes for the sale price of the portfolio security; and other relevant factors.
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Securities Transactions and Investment Income: Investment security transactions are
accounted for on a trade date basis. Dividend income is recorded on the ex‐dividend date. Realized
gains and losses from securities transactions and unrealized appreciation and depreciation of
securities are determined using the first‐in/first‐out cost basis method for both financial reporting
and tax purposes.

Fair Value Measurements: The Fund discloses the classification of its fair value measurements
following a three‐tier hierarchy based on the inputs used to measure fair value. Inputs refer
broadly to the assumptions that market participants would use in pricing the asset or liability,
including assumptions about risk. Inputs may be observable or unobservable. Observable inputs
reflect the assumptions market participants would use in pricing the asset or liability that are
developed based on market data obtained from sources independent of the reporting entity.
Unobservable inputs reflect the reporting entity’s own assumptions about the assumptions market
participants would use in pricing the asset or liability that are developed based on the best
information available.
Various inputs are used in determining the value of the Fund’s investments as of the end of the
reporting period. When inputs used fall into different levels of the fair value hierarchy, the level in
the hierarchy within which the fair value measurement falls is determined based on the lowest
level input that is significant to the fair value measurement in its entirety. The designated input
levels are not necessarily an indication of the risk or liquidity associated with these investments.
These inputs are categorized in the following hierarchy under applicable financial
accounting standards:

Level 1 – Unadjusted quoted prices in active markets for identical investments, unrestricted
assets or liabilities that the Fund has the ability to access at the measurement date;

Level 2 – Quoted prices which are not active, quoted prices for similar assets or liabilities in
active markets or inputs other than quoted prices that are observable (either directly
or indirectly) for substantially the full term of the asset or liability; and

Level 3 – Significant unobservable prices or inputs (including the Fund’s own assumptions in
determining the fair value of investments) where there is little or no market activity
for the asset or liability at the measurement date.
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The following is a summary of the inputs used to value the Fund’s investments as of April 30, 2018:

Level 3 Level 2 Other Significant Significant
Observable Unobservable
Level 1 Inputs
Inputs
Total
Investments in Securities at Value Quoted Prices
Closed‐End Funds
$ 68,779,296 $
– $
– $ 68,779,296
Business Development
Companies
4,203,957
–
–
4,203,957
Business Development
Company Notes
6,399,591
–
–
6,399,591
Special Purpose Acquisition
Companies
7,233,917
–
–
7,233,917
Rights
78,805
–
–
78,805
Warrants
109,877
–
7,272
117,149
U.S. Government Bonds and
–
5,285,066
–
5,285,066
Notes
Short‐Term Investments
11,676,651
–
–
11,676,651
Total
$ 98,482,094 $ 5,285,066 $
7,272 $ 103,774,432
Other Financial Instruments
Liabilities:
Securities Sold Short
Exchange‐Traded Funds
$ (3,587,000) $
– $
– $ (3,587,000)
Total
$ (3,587,000) $
– $
– $ (3,587,000)

The Fund recognizes transfers between levels as of the end of the period. For the six months
ended April 30, 2018, the Fund had transfers between Level 1 and Level 2 securities.

Level 2 - Other Significant
Observable Inputs
Transfers In
Transfers (Out)

Level 1 - Quoted Prices
Transfers In
Transfers (Out)
Special
Purpose
Acquisition
Companies
Rights
Warrants
Total

18

$

$

1,307,050
16,031
20,403
1,343,484

$

$

–
–
–
–

$

$

–
–
–
–

$

$

(1,307,050)
(16,031)
(20,403)
(1,343,484)
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The changes of the fair value of investments for which the Funds have used Level 3 inputs to
determine the fair value are as follows:
Net change
in unrealized
(depreciation)
included in
the Statement
of Operations
attributable to
Level 3
Change in
Balance as Unrealized
Transfer Balance investments
Investments of October Appreciation/
Transfer into Out of as of April held at April
30, 2018
in Securities 31, 2017 Deperciation Purchases Sales Proceeds Level 3
Level 3 30, 2018

Warrants

$
$

–
–

$
$

– $
– $

– $
– $

–
–

$
$

7,272 $
7,272 $

–
–

$ 7,272 $
$ 7,272 $

(806)
(806)

Short Sale Risks: The Fund and the Underlying Funds may engage in short sales. A short sale is a
transaction in which a fund sells a security it does not own in anticipation that the market price of
that security will decline. To establish a short position, a fund must first borrow the security from a
broker or other institution. The fund may not always be able to borrow a security at a particular
time or at an acceptable price. Accordingly, there is a risk that a fund may be unable to implement
its investment strategy due to the lack of available securities or for other reasons. After selling a
borrowed security, a fund is obligated to “cover” the short sale by purchasing and returning the
security to the lender at a later date. The Fund and the Underlying Funds cannot guarantee that
the security will be available at an acceptable price. Positions in shorted securities are speculative
and more risky than long positions (purchases) in securities because the maximum sustainable loss
on a security purchased is limited to the amount paid for the security plus the transaction costs,
whereas there is no maximum attainable price of the shorted security. Therefore, in theory,
securities sold short have unlimited risk. Short selling will also result in higher transaction costs
(such as interest and dividends), and may result in higher taxes, which reduce a fund’s return.

Special Purpose Acquisition Company Risk: The Fund may invest in special purpose acquisition
companies (“SPACs”). SPACs are collective investment structures that pool funds in order to seek
potential acquisition opportunities. Unless and until an acquisition is completed, a SPAC generally
invests its assets (less an amount to cover expenses) in U.S. Government securities, money market
fund securities and cash. SPACs and similar entities may be blank check companies with no
operating history or ongoing business other than to seek a potential acquisition. Certain SPACs
may seek acquisitions only in limited industries or regions. If an acquisition that meets the
requirements for the SPAC is not completed within a predetermined period of time, the invested
funds are returned to the entity’s shareholders. Investments in SPACs may be illiquid and/or be
subject to restrictions on resale.

Rights and Warrants Risks: Warrants are securities giving the holder the right, but not the
obligation, to buy the stock of an issuer at a given price (generally higher than the value of the stock
at the time of issuance) during a specified period or perpetually. Warrants do not carry with them
the right to dividends or voting rights with respect to the securities that they entitle their holder to
purchase and they do not represent any rights in the assets of the issuer. As a result, warrants may
be considered to have more speculative characteristics than certain other types of investments. In
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addition, the value of a warrant does not necessarily change with the value of the underlying
securities and a warrant ceases to have value if it is not exercised prior to its expiration date.
Rights are usually granted to existing shareholders of a corporation to subscribe to shares of a new
issue of common stock before it is issued to the public. The right entitles its holder to buy common
stock at a specified price. Rights have similar features to warrants, except that the life of a right is
typically much shorter, usually a few weeks.
During the six months ended April 30, 2018, the Fund invested in rights and warrants, which are
disclosed in the Statement of Investments.
The effect of derivative instruments on the Statement of Assets and Liabilities for the six months
ended April 30, 2018:

Risk Exposure
Equity Contracts (Rights)
Equity Contracts (Warrants)

Asset Derivatives
Statement of Assets and Liabilities
Location
Investments, at value
$
Investments, at value
$

Fair Value
78,805
117,149
195,954

The effect of derivative instruments on the Statement of Operations for the six months ended
April 30, 2018:

Risk Exposure
Equity Contracts
(Rights)

Equity Contracts
(Warrants)

Total

Statement of Operations Location
Net realized gain/(loss) on
investments/ Net change in
unrealized
appreciation/(depreciation) on
investments
Net realized gain/(loss) on
investments/ Net change in
unrealized
appreciation/(depreciation) on
investments
$

Realized
Gain/(Loss)
on Derivatives
Recognized
in Income

Change in
Unrealized
Appreciation/
(Depreciation)
on Derivatives
Recognized
in Income

(415)

7,676

–
(415)

$

20,635
28,311

The Fund’s average value of rights and warrants held for the six months ended April 30, 2018 were
$36,697 and $56,824 respectively.
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3. INVESTMENT ADVISORY AND OTHER AGREEMENTS
ALPS Advisors, Inc. (“AAI”) serves as the Fund’s investment adviser pursuant to an Investment
Advisory Agreement with the Fund. As compensation for its services to the Fund, AAI receives an
annual investment advisory fee of 1.00% based on the Fund’s average daily Managed Assets (as
defined below). Pursuant to an Investment Sub‐Advisory Agreement, AAI has retained RiverNorth
Capital Management LLC (“RiverNorth”) as the Fund’s sub‐adviser and pays RiverNorth an annual
fee of 0.85% based on the Fund’s average daily Managed Assets.
ALPS Fund Services, Inc. (‘‘AFS’’), an affiliate of AAI, serves as administrator to the Fund. Under an
Administration, Bookkeeping and Pricing Services Agreement, AFS is responsible for calculating the
net asset values, providing additional fund accounting and tax services, and providing fund
administration and compliance‐related services to the Fund. AFS is entitled to receive a monthly
fee, accrued daily based on the Fund’s average Managed Assets, as defined below, plus
reimbursement for certain out‐of‐pocket expenses.
DST Systems, Inc. (‘‘DST’’), the parent company of AAI and AFS, serves as the Transfer Agent to the
Fund. Under the Transfer Agency Agreement, DST is responsible for maintaining all shareholder
records of the Fund. DST is entitled to receive an annual minimum fee of $22,500 plus out‐of‐
pocket expenses. DST is a wholly‐owned subsidiary of SS&C Technologies Holdings, Inc. (“SS&C”), a
publicly traded company listed on the NASDAQ Global Select Market, which acquired DST in a
transaction which closed on April 16, 2018.
The Fund pays no salaries or compensation to any of its interested Directors or its Officers. For
their services, the four independent Directors of the Fund receive an annual retainer in the
amount of $17,000, an additional $2,000 for attending each meeting of the Board and $1,000 for
attending a special meeting of the Board. In addition, the Independent Chairman receives an
additional $10,000 annually. The independent Directors are also reimbursed for all reasonable out‐
of‐pocket expenses relating to attendance at meetings of the Board.
Certain Officers and a Director of the Fund are also officers of AAI and AFS. A Director is an officer
of RiverNorth.

Managed Assets: For these purposes, the term Managed Assets is defined as the total assets of
the Fund, including assets attributable to leverage, minus liabilities (other than debt representing
leverage and any preferred stock that may be outstanding), calculated as of 4:00 p.m. Eastern time
on such day or as of such other time or times as the Board may determine in accordance with the
provisions of applicable law and of the declaration and bylaws of the Fund and with resolutions of
the Board as from time to time in force.

4. LEVERAGE
The Fund may borrow money and/or issue preferred stock, notes or debt securities for investment
purposes. These practices are known as leveraging. The Fund may use leverage through
borrowings or the issuance of preferred stock, in an aggregate amount of up to 15% of the Fund’s
Managed Assets immediately after such borrowings or issuance. “Managed Assets” means the
total assets of the Fund, including assets attributable to leverage, minus liabilities (other than debt
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representing leverage and any preferred stock that may be outstanding). However, the Fund is not
required to decrease its use of leverage if leverage exceeds 15%, but is less than 20% of the Fund’s
Managed Assets due solely to changes in market conditions. Based on market conditions at the
time, the Fund may instead use such leverage in amounts that represent less than 15% of the
Fund’s Managed Assets. The Sub‐adviser will assess whether or not to engage in leverage based on
its assessment of conditions in the debt and credit markets. Leverage, if used, may take the form
of a borrowing or the issuance of preferred stock, although the Fund currently anticipates that
leverage will initially be obtained through the use of bank borrowings or other similar term loans.
The Underlying Funds that the Fund invests in may also use leverage; provided, however, it is the
intention of the Fund that the Fund’s direct use of leverage and the Fund’s overall exposure to
leverage utilized by all the Underlying Funds, (i) attributable to debt, will not exceed 33 1/3% of
the Fund’s Managed Assets and (ii), attributable to debt and preferred stock, will not exceed 50%
of its Managed Assets. To the extent that the Fund’s exposure to leverage utilized by all the
Underlying Funds is 50% of the Fund’s Managed Assets, the Fund intends to not utilize leverage
directly. The Fund’s intention to limit leverage is contingent upon the Sub‐adviser’s ability to
adequately determine an Underlying Fund’s current amount of leverage, which may be severely
limited, and ultimately unsuccessful.
If the net rate of return on the Fund’s investments purchased with the leverage proceeds exceeds
the interest or dividend rate payable on the leverage, such excess earnings will be available to pay
higher dividends to the Fund’s Common Shareholders. If the net rate of return on the Fund’s
investments purchased with leverage proceeds does not exceed the costs of leverage, the return
to Common Shareholders will be less than if leverage had not been used. The use of leverage
magnifies gains and losses to Common Shareholders. Since the holders of common stock pay all
expenses related to the issuance of debt or use of leverage, any use of leverage would create a
greater risk of loss for the shares of common stock than if leverage is not used. There can be no
assurance that a leveraging strategy will be successful during any period in which it is employed.
The Fund has entered into a $15,000,000 secured committed line of credit agreement with State
Street Bank and Trust Company (“SSB”), which by its terms expires on November 28, 2018, subject
to the restrictions and terms of the credit agreement. For borrowing under this credit agreement,
the Fund will be charged either an interest rate of:
(1) 1.00% (per annum) plus the One‐Month LIBOR (London Interbank Offered Rate)
or
(2) as of any day, the higher of (a) 1.05% (per annum) plus the daily Federal Funds Rate as in
effect on that day, and (b) 1.05% (per annum) plus the One‐Month LIBOR as in effect on
that day.
Borrowing under this credit agreement, the commitment fee on the daily unused loan balance of
the line of credit accrues; (a) at all other times, as of any date upon which the loan balance equals
or exceeds 75% of the commitment amount, 0.15% and as of any other date, 0.25%. The Fund
pledges its investment securities as the collateral for the line of credit per the terms of the
agreement. During the six month period ended April 30, 2018, the Fund did not draw down on its
credit line. Prior to submitting a request to borrow from the line of credit, the Fund will evaluate
the economic suitability of the credit terms above.
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5. DISTRIBUTIONS
The Fund intends to make a level distribution each month to common shareholders after payment
of interest on any outstanding borrowings. The level dividend rate may be modified by the Board
from time to time. In addition, the Fund intends to distribute its net realized capital gains, if any, at
least annually. At times, to maintain a stable level of distributions, the Fund may pay out less than
all of its net investment income or pay out accumulated undistributed income, or return capital, in
addition to current net investment income. Any distribution that is treated as a return of capital
generally will reduce a shareholder’s basis in his or her shares, which may increase the capital gain
or reduce the capital loss realized upon the sale of such shares. Any amounts received in excess of
a shareholder’s basis are generally treated as capital gain, assuming the shares are held as
capital assets.
Distributions to shareholders are recorded on ex‐date.
On June 30, 2017 the Board approved the adoption of a managed distribution plan in accordance
with AAI’s Section 19(b) exemptive order described below (the “Managed Distribution Plan”).
Under the Managed Distribution Plan, to the extent that sufficient investment income is not
available on a monthly basis, the Fund will make regular monthly distributions, which may consist
of long‐term capital gains and/or return of capital in order to maintain the distribution rate. In
accordance with the Managed Distribution Plan, beginning with its August 2017 distribution, the
Fund made monthly distributions to common shareholders set initially at a fixed monthly rate of
$0.21 per common share. For the period of November 2016 through July 2017, the Fund made
regular monthly distributions of $0.14 per share.
The amount of the Fund's distributions pursuant to the Managed Distribution Plan are not related
to the Fund's performance and, therefore, investors should not make any conclusions about the
Fund’s investment performance from the amount of the Fund’s distributions or from the terms of
the Fund’s Managed Distribution Plan. The Board may amend, suspend or terminate the Managed
Distribution Plan at any time without notice to shareholders.
AAI has received an order granting an exemption from Section 19(b) of the 1940 Act and Rule 19b‐
1 thereunder to permit the Fund, subject to certain terms and conditions, to include realized long‐
term capital gains as a part of its regular distributions to its stockholders more frequently than
would otherwise be permitted by the 1940 Act (generally once per taxable year). To the extent
that the Fund relies on the exemptive order, the Fund will be required to comply with the terms
and conditions therein, which, among other things, requires the Fund to make certain disclosures
to shareholders and prospective shareholders regarding distributions, and would require the
Board to make determinations regarding the appropriateness of the use of the distribution policy.
Under such a distribution policy, it is possible that the Fund might distribute more than its income
and net realized capital gains; therefore, distributions to shareholders may result in a return of
capital. The amount treated as a return of capital will reduce a shareholder’s adjusted basis in the
shareholder’s shares, thereby increasing the potential gain or reducing the potential loss on the
sale of shares. There is no assurance that the Fund will continue to rely on the exemptive order in
the future.
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6. CAPITAL TRANSACTIONS
The Fund’s authorized capital stock consists of 37,500,000 shares of common stock, $0.0001 par
value per share, all of which is initially classified as common shares. Under the rules of the NYSE
applicable to listed companies, the Fund is required to hold an annual meeting of stockholders in
each year.
Under the Fund’s Charter, the Board is authorized to classify and reclassify any unissued shares of
stock into other classes or series of stock and authorize the issuance of shares of stock without
obtaining stockholder approval. Also, the Fund’s Board, with the approval of a majority of the
entire Board, but without any action by the stockholders of the Fund, may amend the Fund’s
Charter from time to time to increase or decrease the aggregate number of shares of stock of the
Fund or the number of shares of stock of any class or series that the Fund has authority to issue.
The Fund issued 3,755,155 common shares in its initial public offering on December 24, 2015.
These common shares were issued at $20.00 per share before the underwriting discount of $0.60
per share. Offering costs of $150,206 (representing $0.04 per common share) were offset against
proceeds of the offerings and have been charged to paid‐in capital of the common shares. AAI and
RiverNorth agreed to pay those offering costs of the Fund (other than the sales load) that
exceeded $0.04 per common share.
On September 25, 2017, the Board approved the rights offering to participating shareholders of
record as of October 12, 2017 (the “Record Date”) who were allowed to subscribe for new
common shares of the Fund (the “Primary Subscription”). Record Date Shareholders received one
Right for each common share held on the Record Date. For every three Rights held, a holder of the
Rights was entitled to buy one new common share of the Fund. Record Date Shareholders who
fully exercised all Rights initially issued to them in the Primary Subscription were entitled to buy
those common shares that were not purchased by other Record Date Shareholders. The Fund
issued 1,564,710 new shares of common stock as a result of a rights offering which closed on
November 9, 2017 (the “Expiration Date”). The subscription price of $19.54 per share was
established on the Expiration Date, which represented 95% of the market price per share, based
on the average of the last reported sales price on the NYSE for the five trading days preceding the
Expiration Date. The offering costs of $266,000 were charged to paid‐in‐capital upon the exercise
of the rights.
Additional shares of the Fund may be issued under certain circumstances, including pursuant to
the Fund’s Automatic Dividend Reinvestment Plan, as defined within the Fund’s organizational
documents. Additional information concerning the Automatic Dividend Reinvestment Plan is
included within this report.

7. PORTFOLIO INFORMATION
Purchases and Sales of Securities: For the six month period ended April 30, 2018, the cost of
purchases and proceeds from sales of securities, excluding short‐term obligations, were
$76,061,942, and $50,805,380, respectively.
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8. TAXES
Classification of Distributions: Net investment income/(loss) and net realized gain/(loss) may
differ for financial statement and tax purposes. The character of distributions made during the
year from net investment income or net realized gains may differ from its ultimate
characterization for federal income tax purposes. Also, due to the timing of dividend distributions,
the fiscal year in which amounts are distributed may differ from the fiscal year in which the income
or realized gain was recorded by the Fund.
The amounts and characteristics of tax basis distributions and composition of distributable
earnings/(accumulated losses) are finalized at fiscal year‐end and are not available for the six
months ended April 30, 2018.
The tax character of distributions paid during the year ended October 31, 2017 was as follows:

Ordinary Income
Tax‐Exempt Income
Total

For the Year Ended
October 31, 2017
$
7,094,912
2,405
$
7,097,317

Tax Basis of Investments: Net unrealized appreciation/(depreciation) of investments based on
federal tax cost as of April 30, 2018, was as follows:
Cost of investments for income tax purposes
Gross appreciation on investments (excess of value over tax cost)(a)
Gross depreciation on investments (excess of tax cost over value)(a)
Net unrealized depreciation on investments
(a)

$

$

101,118,073
2,411,023
(3,341,663)
(930,640)

Includes appreciation/(depreciation) on securities sold short.

The differences between book‐basis and tax‐basis are primarily due to wash sales. In addition,
certain tax cost basis adjustments are finalized at fiscal year‐end and therefore have not been
determined as of April 30, 2018.

Federal Income Tax Status: For federal income tax purposes, the Fund currently qualifies, and
intends to remain qualified, as a regulated investment company under the provisions of
Subchapter M of the Internal Revenue Code of 1986, as amended, by distributing substantially all
of its investment company taxable net income and realized gain, not offset by capital loss
carryforwards, if any, to its shareholders. No provision for federal income taxes has been made.
As of and during the six months ended April 30, 2018, the Fund did not have a liability for any
unrecognized tax benefits in the accompanying financial statements. The Fund recognizes the
interest and penalties, if any, related to the unrecognized tax benefits as income tax expense in
the Statements of Operations. Management has analyzed the Fund’s tax positions taken on federal
income tax returns for all open tax periods and has concluded that no provision for federal income
Semi-Annual Report | April 30, 2018
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tax is required in the Fund’s financial statements. During the year, the Fund did not incur any
interest or penalties. The Fund files U.S. federal, state, and local tax returns as required. The
Fund’s tax returns are subject to examination by the relevant tax authorities until expiration of the
applicable statute of limitations which is generally three years after the filing of the tax return.

9. SUBSEQUENT EVENTS
Distributions
Subsequent to April 30, 2018, the Fund paid the following distributions:
Ex-Date
May 21, 2018
June 18, 2018
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Record Date
May 22, 2018
June 19, 2018

Payable Date
May 31, 2018
June 28, 2018

Rate
(per share)
$0.210
$0.210
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At the March 20, 2018 meeting (“Meeting”) of the Board of Directors (the “Board” or the
“Directors”) of RiverNorth Opportunities Fund, Inc. (the “Fund”), the Board, including those
Directors who are not “interested persons” of the Fund (the “Independent Directors”), as that
term is defined in the Investment Company Act of 1940, as amended (the “1940 Act”), approved
an Investment Advisory Agreement (“New Advisory Agreement”) between the Fund and ALPS
Advisors, Inc. (the “Adviser” or “ALPS Advisors”), and an Investment Sub‐Advisory Agreement
(“New Sub‐Advisory Agreement”), between the Adviser and RiverNorth Capital Management, LLC
(“RiverNorth” or “Sub‐Adviser”), with respect to the Fund (collectively, the “New Advisory
Agreements”), upon the terms and conditions set forth therein. In addition, the Board also
approved an Interim Advisory Agreement and Interim Sub‐Advisory Agreement with respect to the
Adviser and Sub‐Adviser, respectively (the “Interim Advisory Agreements” and together with the
New Advisory Agreements, the “Advisory Agreements”).
Consideration by the Board of the New Advisory Agreements and Interim Advisory Agreements
was necessary because DST Systems, Inc. (“DST”), the ultimate parent company to the Adviser had
entered into an agreement to be acquired by SS&C Technologies Holdings, Inc. (“SS&C”) (the
“Transaction”). Because the Adviser would be acquired along with DST, the closing of the
Transaction (the “Closing”) may be deemed a change in control with respect to the Adviser. The
Closing occurred on April 16, 2018. This change in control with respect to the Adviser may be
deemed to trigger an “assignment” of the existing investment advisory agreement between the
Fund and the Adviser (the “Existing Advisory Agreement”) and the sub‐advisory agreement
between the Adviser and the Sub‐Adviser (the “Existing Sub‐Advisory Agreement”) under the
Investment Company Act of 1940, as amended (the “1940 Act”). As required by the 1940 Act, the
Existing Advisory Agreements provide for their automatic termination in the event of an
assignment, and therefore, the Existing Advisory Agreement and the Existing Sub‐Advisory
Agreement automatically terminated upon Closing. In order for the Adviser to continue as the
Fund’s investment adviser and the Sub‐Adviser to continue as the Fund’s sub‐adviser, the Board
and the Fund’s stockholders must approve the New Advisory Agreements, both of which would
take effect, if approved, upon the date of such stockholder approval. As of the date of this report,
the New Advisory Agreements have not received stockholder approval and efforts to secure such
stockholder approval are ongoing. The Interim Advisory Agreements approved by the Board
permit the Adviser to continue as the Fund’s investment adviser and the Sub‐Adviser to continue
as the Fund’s sub‐adviser from the date of the Closing until the Fund’s stockholders approve the
New Advisory Agreements, subject to a maximum term of 150 days.
In their consideration of the approval of the New Advisory Agreement and New Sub‐Advisory
Agreement, the Board and its counsel reviewed materials furnished by ALPS Advisors, DST, SS&C
and the Sub‐Adviser, and communicated with senior representatives of ALPS Advisors and the Sub‐
Adviser regarding their personnel, operations and financial condition. The Board also reviewed the
terms of the Transaction and considered its possible effects on the Fund and its Stockholders. In
this regard, the Directors spoke with representatives of ALPS Advisors and the Sub‐Adviser during
the Board meeting and in private sessions to discuss the anticipated effects of the Transaction.
During these meetings, the representatives of ALPS Advisors indicated their belief, based on
discussions with DST and SS&C (and with respect to (iii) the Sub‐Adviser), that the Transaction
would not adversely affect (i) the continued operation of the Fund; (ii) the capabilities of the
senior personnel and investment advisory personnel of ALPS Advisors who currently manage the
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Fund to continue to provide these and other services to the Fund at the current levels; or (iii) the
capabilities of the Sub‐Adviser to continue to provide the same level of sub‐advisory and other
services to the Fund.

Approval of New Advisory Agreement and New Sub‐Advisory Agreement
In approving the New Advisory Agreement and the New Sub‐Advisory Agreement, the Directors,
including the Independent Directors, considered the following factors:

Nature, Extent, and Quality of Services. In examining the nature, extent and quality of the
investment advisory services provided by ALPS Advisors, the Directors considered the
qualifications, experience and capability of ALPS Advisors’ management and other personnel and
the extent of care and conscientiousness with which ALPS Advisors performs its duties. In this
regard, the Directors considered, among other matters, the process by which ALPS Advisors
performs oversight of the Fund, including ongoing due diligence regarding product structure,
resources, personnel, technology, performance, compliance and oversight of the Sub‐Adviser. The
Board noted ALPS Advisors’ continued reinvestment into the firm and its continued and grown
strength in the compliance and oversight areas. The Board recognized ALPS Advisors’ continued
commitment to the Fund.
With respect to the nature, extent and quality of the services provided by the Sub‐Adviser, the
Directors considered the Sub‐Adviser’s investment management process it uses in managing the
assets of the Fund, including the experience and capability of the Sub‐Adviser’s management and
other personnel responsible for the portfolio management of the Fund and compliance with the
Fund’s investment policies and restrictions. The Directors also considered the favorable
assessment provided by ALPS Advisors as to the nature and quality of the services provided by the
Sub‐Adviser and the ability of the Sub‐Adviser to fulfill its contractual obligations. The Directors
noted the strong partnership between ALPS Advisors and the Sub‐Adviser and the synergies gained
by the Fund through this partnership.
The Directors considered assurances received from ALPS Advisors, DST and SS&C that the manner
in which the Fund’s assets are managed will not change as a result of the Transaction, that the
same people who currently manage the Fund’s assets are expected to continue to do so after the
Closing, and that ALPS Advisors and SS&C will seek to ensure that there is no diminution in the
nature, quality and extent of the services provided to the Fund by ALPS Advisors and the Sub‐
Adviser. Based on the totality of the information considered, the Directors concluded that the
Fund has already, and was likely to continue to benefit from the nature, extent and quality of ALPS
Advisors’ and the Sub‐Adviser’s services, and that ALPS Advisors and the Sub‐Adviser have the
ability to provide these services based on their respective experience, operations and
current resources.

Investment Performance of the Fund. The Board reviewed the Fund’s investment performance
over time and compared that performance to other funds in its peer group. In making its
comparisons, the Board utilized a report from Broadridge, an independent provider of investment
company data. The Board considered the Fund’s net asset value total return relative to the
average and median returns for funds in the Lipper CE Income & Preferred Fund Index, as assigned
by Lipper, Inc.
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The Directors considered that the Fund’s investment objective will not change as a result of the
Transaction, and the senior personnel and the investment advisory personnel of ALPS Advisors and
the Sub‐Adviser are not expected to change after the Closing.

Fees and Expenses. The Board considered the fees payable under the Advisory Agreements. The
Board reviewed the information compiled by Broadridge comparing the Fund’s contractual
management fee rates (on common assets) and actual management fee rates (including any fee
waivers), both on a leveraged and unleveraged basis, to other peer group funds in the Broadridge
expense group, as well as comparisons to other closed end funds advised by ALPS Advisors. The
Board considered that ALPS Advisors’ management fee and the Fund’s expense ratio relative to
the peer funds. The Directors also considered that the total management fee was within the range
of the peer group and only a few basis points above the peer group median management rate;
while the Fund’s expense ratio was higher than the peer funds. The Board considered the fact that
other funds in the peer group benefited from economies of scale, as the Fund had approximately
half the assets of the median of its peer group, as well as the fact that the Broadridge report
included as part of the Fund’s management fee the administrative fees paid to ALPS, its affiliate,
for administrative and accounting services. The Board acknowledged that similar administration
fees were not included in certain of the peer funds’ management fees shown in the Broadridge
report and, accordingly, the services provided to the Fund under the management fee shown was
greater than some of the peer funds. Further, the Board considered that the Fund’s management
fee was in‐line with other closed end funds advised by ALPS Advisors.
In relation to the Fund’s expenses, the Board considered that the fact that ALPS Advisors and the
Sub‐Adviser had a limited ability to control the Fund’s other expenses, which were higher as a
percentage of assets than its peers due primarily to the fact that most other Fund expenses were
not charged on an asset‐level basis. In considering whether the implementation of a fee waiver
was appropriate, the Board examined the profitability of ALPS Advisors.
The Directors considered that the fee to be paid to the Sub‐Adviser was paid out of the fees paid
to ALPS Advisors and that no separate fee for sub‐advisory services would be charged to the Fund.
The Directors also considered that fees charged by the Sub‐Adviser to ALPS Advisors were in‐line
or below most other accounts managed by the Sub‐Adviser using similar strategies. The Directors
further considered ALPS Advisors’ belief that the compensation payable to the Sub‐Adviser was
reasonable, appropriate and fair in light of the nature and quality of the services provided to the
Fund. The Directors considered that the contractual fee rates would remain unchanged under the
New Advisory Agreement and New Sub‐Advisory Agreement.

Profitability and Economies of Scale. The Directors reviewed the profitability information
provided by ALPS Advisors and considered whether ALPS Advisors had realized (or would be
expected to realize) economies of scale related to its work with the Fund such that such
economies should be shared with the Fund’s stockholders. In regards to ALPS Advisors, the Board
examined the profitability of ALPS Advisors from its work with the Fund. The Board noted that the
Sub‐Adviser reported a modest profit from its relationship with the Fund, which, as a percentage
of revenue, was in line with other of the firm’s clients and not at an unreasonable level. With
respect to whether assets had already risen, or would be expected to increase, to a level such that
economies of scale might be realized by ALPS Advisors and the Sub‐Adviser, the Board considered
the each firm’s view that the Fund’s closed‐end structure limited the likelihood of significant
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future increases in the Fund’s asset levels which would reach the point where the imposition of
breakpoints in the management fees would be appropriate. Accordingly, in consideration of each
firm’s profitability levels and the improbability that either firm would benefit from significant
economies of scale, the Board agreed that the fees charged by ALPS Advisors and the Sub‐Adviser
related to the Fund remained appropriate. The Directors noted that it was too early to predict how
the Transaction may affect future profitability, but considered that the contractual fee rates would
remain unchanged under the New Advisory Agreement and New Sub‐Advisory Agreement.

Indirect Benefits. The Board considered any ancillary or indirect benefits that could accrue to ALPS
Advisors or the Sub‐Adviser as a result of their relationships with the Fund. The Directors
considered details related to certain marketing services provided by ALPS Advisors, as well as
related to services that affiliates of ALPS Advisors provided to the Fund: ALPS Fund Services served
as the Fund’s administrator and accountant, and DST, the parent company of ALPS Advisors and
ALPS, served as the Fund’s transfer agent. The Board also considered the Sub‐Adviser did not
expect to receive any such ancillary benefits beyond reputational benefits related to its role with
Fund. The Board concluded that the benefits accruing to ALPS Advisors and the Sub‐Adviser by
virtue of their relationships to the Fund appeared to be reasonable.
After evaluation of the performance, fee and expense information and the profitability, ancillary
benefits and other considerations as described above, and in light of the nature, extent and quality
of services provided by ALPS Advisors and the Sub‐Adviser, the Board concluded that the level of
fees to be paid to each of ALPS Advisors and the Sub‐Adviser was reasonable.

Other Considerations. In determining whether to approve the New Advisory Agreement and New
Sub‐Advisory Agreement for the Fund, and whether to recommend approval to Stockholders, the
Board received information and made inquiries into all matters as it deemed appropriate. The
Board reviewed and analyzed various factors it deemed relevant, including the following factors,
among others, none of which by itself was considered dispositive:








30

the terms of the New Advisory Agreement, including the fees payable to ALPS Advisors
by the Fund, are the same as the Existing Advisory Agreement but for the new
commencement dates;
the terms of the New Sub‐Advisory Agreement, including the fees payable by ALPS
Advisors to the Sub‐Adviser, are the same as the Existing Sub‐Advisory Agreement but
for the new commencement dates;
assurances from ALPS Advisors and SS&C that the manner in which the Fund’s assets
are managed will not change as a result of the Transaction, that the same people who
currently manage the Fund’s assets are expected to continue to do so after the Closing,
and that ALPS Advisors and SS&C will seek to ensure that there is no diminution in the
nature, quality and extent of the services provided to the Fund by ALPS Advisors and
the Sub‐Adviser;
the favorable history, reputation, qualification and background of SS&C;
ALPS Advisors’ and DST’s financial condition;
SS&C’s financial condition;

www.rivernorthcef.com

RiverNorth Opportunities Fund, Inc.

Approval of Investment Advisory
and Sub-Advisory Agreements
April 30, 2018 (Unaudited)








that, while the operations of ALPS Advisors are expected to continue with minimal or no
change following the Closing, ALPS Advisors expects to benefit indirectly from the
financial strength and information technology infrastructure of the
merged organization;
the potential adverse effects on the Fund, in the event the Transaction was completed
and New Advisory Agreement and New Sub‐Advisory Agreement were not approved;
the fact that Stockholders of the Fund will not bear any costs in connection with the
Transaction, inasmuch as ALPS Advisors and/or its affiliates have committed to pay the
expenses of the Fund in connection with the Transaction, including all expenses in
connection with the solicitation of proxies; and
that SS&C is aware of the terms of Section 15(f) of the 1940 Act, and that although the
Transaction Agreement does not contain a specific covenant in that regard due to the
small size of ALPS Advisors’ business relative to the entire Transaction, SS&C does not
intend to impose, and has committed to the Board to use commercially reasonable
efforts not to impose, any unfair burden on the Fund as a result of the Transaction.

Conclusion. Having requested and received such information from each of ALPS Advisors and the
Sub‐Adviser as the Board believed to be reasonably necessary to evaluate the terms of the New
Advisory Agreement and New Sub‐Advisory Agreement, and as assisted by the advice of
independent counsel, the Board, including the Independent Directors, concluded that the
structures were reasonable and that renewal of the New Advisory Agreement and New Sub‐
Advisory Agreement were in the best interests of the Fund and its stockholders.
As a result of its review of the Transaction and the New Advisory Agreement and New Sub‐
Advisory Agreement, and its consideration of the foregoing factors, the Board, including all of the
Independent Directors, approved the New Advisory Agreement and New Sub‐Advisory Agreement
for the Fund and recommended such agreements be presented to Stockholders for their approval.

Approval of Interim Advisory Agreement and Interim Sub‐Advisory Agreement
At its March 20, 2018 meeting, the Board of Directors, including all of the Independent Directors,
approved the Interim Advisory Agreement and Interim Sub‐Advisory Agreement. The Board noted
in its consideration that, to assure continuity of advisory and sub‐advisory services, the Interim
Advisory Agreement and Interim Sub‐Advisory Agreement would take effect upon the closing of
the Transaction if stockholders have not yet approved the New Advisory Agreement and New Sub‐
Advisory Agreement. The Board also considered that the terms of the Interim Advisory Agreement
were substantially identical to those of the Existing Advisory Agreement and New Advisory
Agreement and the terms of the Interim Sub‐Advisory Agreement are substantially identical to
those of the Existing Sub‐Advisory Agreement and New Sub‐Advisory Agreement, respectively,
except for certain term and fee escrow provisions. In light of the foregoing, the Directors, including
the all of the Independent Directors, determined that the scope and quality of services to be
provided to the Fund under the Interim Advisory Agreement and Interim Sub‐Advisory Agreement
were at least equivalent to the scope and quality of services provided under the Existing Advisory
Agreement and Existing Sub‐Advisory Agreement. As a result of its review of the Transaction and
the Interim Advisory Agreement and Interim Sub‐Advisory Agreement and its consideration of the
foregoing factors, the Board, including all of the Independent Directors, approved the Interim
Advisory Agreement and Interim Sub‐Advisory Agreement for the Fund.
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RiverNorth Opportunities Fund, Inc. (the “Fund”) has a dividend reinvestment plan commonly
referred to as an “opt‐out” plan. Unless the registered owner of the Fund’s shares of common
stock (the “Common Shares”) elects to receive cash by contacting (the Plan Administrator), all
dividends declared on Common Shares will be automatically reinvested by the Plan Administrator
for shareholders in the Fund’s Automatic Dividend Reinvestment Plan (the “Plan”), in additional
Common Shares. Common Shareholders who elect not to participate in the Plan will receive all
dividends and other distributions in cash paid by check mailed directly to the shareholder of record
(or, if the Common Shares are held in street or other nominee name, then to such nominee) by the
Plan Administrator as dividend disbursing agent. Participation in the Plan is completely voluntary
and may be terminated or resumed at any time without penalty by notice if received and
processed by the Plan Administrator prior to the dividend record date; otherwise such termination
or resumption will be effective with respect to any subsequently declared dividend or other
distribution. Such notice will be effective with respect to a particular dividend or other distribution
(together, a “Dividend”). Some brokers may automatically elect to receive cash on behalf of
Common Shareholders and may re‐invest that cash in additional Common Shares.
Whenever the Fund declares a Dividend payable in cash, non‐participants in the Plan will receive
cash and participants in the Plan will receive the equivalent in Common Shares. The Common
Shares will be acquired by the Plan Administrator for the participants’ accounts, depending upon
the circumstances described below, either (i) through receipt of additional unissued but
authorized Common Shares from the Fund (“Newly Issued Common Shares”) or (ii) by purchase of
outstanding Common Shares on the open market (“Open‐Market Purchases”) on the New York
Stock Exchange (“NYSE”) or elsewhere. If, on the payment date for any Dividend, the closing
market price plus estimated brokerage commissions per Common Share is equal to or greater than
the net asset value per Common Share, the Plan Administrator will invest the Dividend amount in
Newly Issued Common Shares on behalf of the participants. The number of Newly Issued Common
Shares to be credited to each participant’s account will be determined by dividing the dollar
amount of the Dividend by the Fund’s net asset value per Common Share on the payment date. If,
on the payment date for any Dividend, the net asset value per Common Share is greater than the
closing market value plus estimated brokerage commissions (i.e., the Fund’s Common Shares are
trading at a discount), the Plan Administrator will invest the Dividend amount in Common Shares
acquired on behalf of the participants in Open‐Market Purchases.
In the event of a market discount on the payment date for any Dividend, the Plan Administrator
will have until the last business day before the next date on which the Common Shares trade on an
“ex‐dividend” basis or 30 days after the payment date for such Dividend, whichever is sooner (the
“Last Purchase Date”), to invest the Dividend amount in Common Shares acquired in Open‐Market
Purchases. It is contemplated that the Fund will pay monthly income Dividends. If, before the Plan
Administrator has completed its Open‐Market Purchases, the market price per Common Share
exceeds the net asset value per Common Share, the average per Common Share purchase price
paid by the Plan Administrator may exceed the net asset value of the Common Shares, resulting in
the acquisition of fewer Common Shares than if the Dividend had been paid in Newly Issued
Common Shares on the Dividend payment date. Because of the foregoing difficulty with respect to
Open‐Market Purchases, the Plan provides that if the Plan Administrator is unable to invest the full
Dividend amount in Open‐Market Purchases during the purchase period or if the market discount
shifts to a market premium during the purchase period, the Plan Administrator may cease making
Open‐Market Purchases and may invest the uninvested portion of the Dividend amount in Newly
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Issued Common Shares at the net asset value per Common Share at the close of business on the
Last Purchase Date.
The Plan Administrator maintains all shareholders’ accounts in the Plan and furnishes written
confirmation of all transactions in the accounts, including information needed by shareholders for
tax records. Common Shares in the account of each Plan participant will be held by the Plan
Administrator on behalf of the Plan participant, and each shareholder proxy will include those
shares purchased or received pursuant to the Plan. The Plan Administrator will forward all proxy
solicitation materials to participants and vote proxies for shares held under the Plan in accordance
with the instructions of the participants.
Beneficial owners of Common Shares who hold their Common Shares in the name of a broker or
nominee should contact the broker or nominee to determine whether and how they may
participate in the Plan. In the case of Common Shareholders such as banks, brokers or nominees
which hold shares for others who are the beneficial owners, the Plan Administrator will administer
the Plan on the basis of the number of Common Shares certified from time to time by the record
shareholder’s name and held for the account of beneficial owners who participate in the Plan.
There will be no brokerage charges with respect to Common Shares issued directly by the Fund.
However, each participant will pay a pro rata share of brokerage commissions incurred in
connection with Open‐Market Purchases. The automatic reinvestment of Dividends will not relieve
participants of any federal, state or local income tax that may be payable (or required to be
withheld) on such Dividends. Participants that request a sale of Common Shares through the Plan
Administrator are subject to brokerage commissions.
The Fund reserves the right to amend or terminate the Plan. There is no direct service charge to
participants with regard to purchases in the Plan; however, the Fund reserves the right to amend
the Plan to include a service charge payable by the participants.
All correspondence or questions concerning the Plan should be directed to the Plan Administrator
at Mail Stop: RiverNorth Opp, 430 West 7th Street, Kansas City, MO 64105‐1407.
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PORTFOLIO HOLDINGS
The Fund files a complete schedule of portfolio holdings with the U.S. Securities and Exchange
Commission (“SEC”) for the first and third quarters of each fiscal year on Form N‐Q within 60 days
after the end of the period. Copies of the Fund’s Form N‐Q are available without a charge, upon
request, by contacting the Fund at 1‐855‐830‐1222 and on the SEC’s website at
http://www.sec.gov. You may also review and copy Form N–Q at the SEC’s Public Reference Room
in Washington, D.C. For more information about the operation of the Public Reference Room,
please call the SEC at 1‐800‐SEC‐0330.

PROXY VOTING
A description of the Fund’s proxy voting policies and procedures is available (1) without charge,
upon request, by calling 1‐855‐830‐1222, (2) on the Fund’s website located at
http://www.rivernorthcef.com, or (3) on the SEC’s website at http://www.sec.gov. Information
regarding how the Fund voted proxies relating to portfolio securities during the twelve‐month
period ended June 30th is available on the SEC’s website at http://www.sec.gov.

SECTION 19(A) NOTICES
The following table sets forth the estimated amount of the sources of distribution for purposes of
Section 19 of the 1940 Act and the related rules adopted there under. A Fund estimates the
following percentages, of the total distribution amount per share, attributable to (i) current and
prior fiscal year net investment income, (ii) net realized short‐term capital gain, (iii) net realized
long‐term capital gain and (iv) return of capital or other capital source as a percentage of the total
distribution amount. These percentages are disclosed for the fiscal year‐to‐date cumulative
distribution amount per share for the Fund. The amounts and sources of distributions reported in
these 19(a) notices are only estimates and not for tax reporting purposes. The actual amounts and
sources of the amounts for tax reporting purposes will depend upon the Fund’s investment
experience during the remainder of the calendar year and may be subject to changes based on tax
regulations. The Fund will send you a Form 1099‐DIV for the calendar year that will tell you how to
report these distributions for federal income tax purposes.
Per Share Cumulative Distributions
for the six months ended April 30, 2018
Net
Net
Realized
Investment Capital Return of Total Per
Income
Gains
Capital
Share
$ 0.21666
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$ 1.04334 $ 0.0000 $ 1.26000

Percentage of the Total
Cumulative Distributions for the
six months ended April 30, 2018
Net
Net
Realized
Investment Capital Return of Total Per
Income
Gains
Capital
Share
17.20%

82.80%

0.00%

100.00%
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UNAUDITED TAX INFORMATION
Of the distributions paid by the Fund from ordinary income for the calendar year ended December
31, 2017, the following percentages met the requirements to be treated as qualifying for the
corporate dividends received deduction and qualified dividend income:
Dividend Received Deduction Qualified Dividend Income
0.00%
5.86%
In early 2018, if applicable, shareholders of record received this information for the distributions
paid to them by the Funds during the calendar year 2017 via Form 1099. The Fund will notify
shareholders in early 2019 of amounts paid to them by the Fund, if any, during the calendar
year 2018.

DATA PRIVACY POLICIES AND PROCEDURES
Policy Statement: The Fund has in effect the following policy with respect to nonpublic personal
information about its customers:





Only such information received from customers, through application forms or
otherwise, and information about customers’ Fund transactions will be collected.
None of such information about customers (or former customers) will be disclosed to
anyone, except as permitted by law (which includes disclosure to employees necessary
to service your account).
Policies and procedures (including physical, electronic and procedural safeguards) are in
place and designed to protect the confidentiality and properly disposal of
such information.
The Fund does not currently obtain consumer information. If the Fund were to obtain
consumer information at any time in the future, it would employ appropriate
procedural safeguards that comply with federal standards to protect against
unauthorized access to and properly dispose of consumer information.

For more information about the Fund’s privacy policies call (855) 830‐1222.

CUSTODIAN AND TRANSFER AGENT
State Street Bank and Trust Company, located at State Street Financial Center, One Lincoln Street,
Boston, MA 02111, serves as the Fund’s custodian and maintains custody of the securities and
cash of the Fund.
DST Systems, Inc., located at 333 West 11th Street, 5th Floor, Kansas City, Missouri 64105, serves
as the Fund’s transfer agent and registrar.
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LEGAL COUNSEL
Dechert LLP, located at 1095 Avenue of the Americas, New York, New York 10036, serves as legal
counsel to the Fund.

INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
Cohen & Company, Ltd. is the independent registered public accounting firm for the Fund.
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