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Risk DiSCLOSURE

As oF MARcH 31, 2022 (UNAUDITED)

This document may contain forward-looking statements representing Destra Capital Advisors LLC's (“Destra”), DFC
Preferred Advisors LLC’s ("DFC"), the portfolio managers’ or sub-adviser's beliefs concerning future operations,
strategies, financial results or other developments. Investors are cautioned that such forward-looking statements involve
risks and uncertainties. Because these forward-looking statements are based on estimates and assumptions that are
subject to significant business, economic and competitive uncertainties, many of which are beyond Destra’s, DFC's, the
portfolio managers’ or sub-advisers' control or are subject to change, actual results could be materially different. There
is no guarantee that such forward-looking statements will come to pass.

Certain impacts to public health conditions particular to the coronavirus (COVID-19) outbreak may have a significant
negative impact on the operations and profitability of the Funds’ investments. The extent of the impact to the financial
performance of the Funds will depend on future developments, including (i) the duration and spread of the outbreak,
(i) the restrictions and advisories, (iii) the effects on the financial markets, and (iv) the effects on the economy overall, all
of which are highly uncertain and cannot be predicted.

Investors should consider the investment objective and policies, risk considerations, charges and ongoing expenses of
an investment carefully before investing. The prospectus contains this and other information relevant to an investment in
each Fund. Please read the prospectus carefully before investing. To obtain a prospectus, please contact your investment
representative or Destra Capital Investments LLC at 877-855-3434 or access our website at www.destracapital.com.



OVERVIEW OF FUND EXPENSES

As oF MARcH 31, 2022 (UNAUDITED)

As a shareholder of the Destra Investment Trust, you incur management fees and other fund expenses. The expense
examples below (the “Example”) are intended to help you understand your ongoing costs (in dollars) of investing in each
Fund and to compare these costs with the ongoing costs of investing in other funds.

The Example is based on an investment of $1,000 invested at the beginning of the period and held for the entire period
from October 1, 2021 to March 31, 2022.

Actual Expenses

The first line of the table below provides information about actual account values and actual expenses. You may use the
information in this line, together with the amount you invested, to estimate the expenses that you paid over the period.
Simply divide your account value by $1,000 (for example, an $8,600 account value divided by $1,000 = 8.6), then multiply
the result by the number in the first line under the heading entitled “Expenses Paid During the Period” to estimate the
expenses you paid on your account during this period.

Hypothetical Example for Comparison Purposes

The second line of the table below provides information about hypothetical account values and hypothetical expenses
based on each Fund'’s actual expense ratio and an assumed annual rate of return of 5% before expenses, which is not
each Fund'’s actual return. The hypothetical account values and expenses may not be used to estimate the actual ending
account balance or expenses you paid during the period. You may use this information to compare the ongoing costs of
investing in each Fund and other funds by comparing this 5% hypothetical example with the 5% hypothetical examples
that appear in the shareholder reports of other funds.

Please note that the expenses shown in the table are meant to highlight your ongoing costs only and do not reflect any
transactional costs, such as sales charges (loads) or deferred sales charges. Therefore, the second line of the table is
useful in comparing ongoing costs only and will not help you determine the relative total costs of owning different funds.
In addition, if these transactional costs were included, your costs would have been higher.

Expenses
Paid
Beginning Ending During
Account Account Annualized Period
Value Value Expense 10/1/21 -
Destra Flaherty & Crumrine Preferred and Income Fund 10/1/21 3/31/22 Ratio!" 3/31/22"
Class |
ACTUAL v $1,000.00 $949.00 1.16% $5.64
Hypothetical (5% return before expenses) 1,000.00 1,019.21 1.16% 5.84
Class A
ACTUA .. 1,000.00 947.50 1.41% 6.85
Hypothetical (5% return before expenses) .......c.ccceoevenieiieniencennnn. 1,000.00 1,017.96 1.41% 7.10
Class C
ACTUA .. 1,000.00 944.20 2.16% 10.48
Hypothetical (5% return before expenses) 1,000.00 1,014.20 2.16% 10.85
Expenses
Paid
Beginning Ending During
Account Account Annualized Period
Value Value Expense 10/1/21 -
Destra Granahan Small Cap Advantage Fund 10/1/21 3/31/22 Ratio? 3/31/22@
Class |
ACEUAL .t $1,000.00 $751.40 1.50% $6.55
Hypothetical (5% return before expenses) ........ccccoveveveneniieeiennnn 1,000.00 1,017.52 1.50% 7.54
Class A
ACTUA e e erae e 1,000.00 750.40 1.75% 7.64
Hypothetical (5% return before expenses) .........ccceoevvevereeiieeriennenn. 1,000.00 1,016.27 1.75% 8.80

M Expenses are equal to the Destra Flaherty & Crumrine Preferred and Income Fund’s annualized expense ratios for the period October 1, 2021
through March 31, 2022, multiplied by the average account value over the period, multiplied by 182/365 (to reflect the one-half year period).
Expenses are equal to the Destra Granahan Small Cap Advantage Fund’s annualized expense ratio for the period Octoberl 1, 2021 through
March 31, 2022, multiplied by the average account value over the period, multiplied by 182/365 (to reflect the one-half year period).
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DEsSTRA FLAHERTY & CRUMRINE PREFERRED AND INcomE FuND

SCHEDULE OF INVESTMENTS
As oF MaARrcH 31, 2022 (UNAUDITED)

Shares or
Principal Moody's
Amount Ratings Value

PREFERRED SECURITIES - 76.7%
BANKS - 35.6%

575,000 American AgCredit Corp., 5.250% to 06/15/26 then USD 5 Year Tsy + 4.500%, Series AV@_....... BB+® $ 569,250
Bank of America Corp.

500,000 6.100% to 03/17/25 then 3-Month USD Libor + 3.898%, Series AA? Baa3 521,875
2,000,000 6.250% to 09/05/24 then 3-Month USD Libor + 3.705%, Series X® ... Baa3 2,072,400
250,000 6.300% to 03/10/26 then 3-Month USD Libor + 4.553%, Series DD? Baa3 265,625
4,525,000  6.500% to 10/23/24 then 3-Month USD Libor + 4.174%, Series Z@ ......ccccovveeevieencieeecieeecneenns Baa3 4,739,937
11,950 Bank of Hawaii Corp., 4.375%, SEries AP ......cc.ooiiiiieiieieeie ettt sneeseees Baa2 273,416
28,600 Cadence Bank, 5.500%, SEHES AP ........oooooeeeeeeeeeee et Ba1 729,300
Capital One Financial Corp.
1,030,000 3.950% to 09/01/26 then USD 5 Year Tsy + 3.157%, Series M@ ......cccccoviiieieieneneeeeeeeee Baa3 957,900
289,245 5.000%, SEHES 1@ ...ttt ettt a e e et e b e et et e enaeenbeenaeenes Baa3 6,672,882
Citigroup, Inc.
550,000 3.875% to 02/18/26 then USD 5 Year Tsy + 3.417%, Series X? ....ccocieiieiienieieeeeee e Ba1 520,781
300,000 4.000% to 12/10/25 then USD 5 Year Tsy + 3.597%, Series W@ .......cccooeiiiiiiiiiiiieecieeeen Ba1 289,500
1,575,000  4.150% to 11/15/26 then USD 5 Year Tsy + 3.000%, Series Y@ .......cccccevirirrenenenenieeeeeenee Ba1 1,479,516
1,125,000 4.700% to 01/30/25 then SOFR + 3.234%, Series V@) ........cooiieiiiiiiieeiee et Ba1 1,078,594
4,560,000 5.950% to 05/15/25 then 3-Month USD Libor + 3.905%, Series P@ ........c.cccccvvevieeireeeiieeieeenns Ba1 4,653,708
1,700,000 6.250% to 08/15/26 then 3-Month USD Libor + 4.517%, Series T? .....ouveeiieiiiieiiieeeeeeeeeeee Ba1 1,779,390
108,199 6.875% to 11/15/23 then 3-Month USD Libor + 4.130%, Series K@ .........covevvievrierieiiereee Ba1 2,851,044
16,400  7.125% to 09/30/23 then 3-Month USD Libor + 4.040%, Series J®.... Ba1 432,468
150,000 Citizens Financial Group, Inc., 6.350% to 04/06/24 then 3-Month USD Libor + 3.642%,
SEIIES Dot e e e e e e e ————————taee e e e e e e —————————aaaaaaaaaaas BB+® 3,919,500
CoBank ACB
11,790 6.200% to 01/01/25 then 3-Month USD Libor + 3.744%, Series H@ .. BBB+® 1,296,900
8,400  6.250% to 10/01/22 then 3-Month USD Libor + 4.557%, Series F"@ .. ....cccoviiiiiieiieieene BBB+® 849,492
500,000 6.250% to 10/01/26 then 3-Month USD Libor + 4.660%, Series V@ ........ccccoovviviiiiiieeeeeeeen, BBB+® 521,250
1,050,000 Comerica, Inc., 5.625% to 10/01/25 then USD 5 Year Tsy + 5.291%, Series A? ......c.cccoovevivnnennen. Baa2 1,092,000
250,000 Compeer Financial ACA, 4.875% to 08/15/26 then USD 5 Year Tsy + 4.100%, Series B-11@ ... BB+® 245,000
42,300 ConnectOne Bancorp, Inc., 5.250% to 09/01/26 then USD 5 Year Tsy + 4.420%, Series A® ........ NR® 1,016,892
36,000 Dime Community Bancshares, Inc., 5.500%, Series A® ..........c.ccoiiieiieiieiieeeeesee e BB-® 860,760
45,761 Fifth Third Bancorp, 6.000%, SEres A? ... ..ot Baa3 1,165,075
20,800 First Citizens BancShares, Inc., 5.375%, Series A® Ba1 531,856
21,822 First Horizon Corp., 6.500%, SEIEs E@ . ....c...oiiiiiiiieeiie ettt sttt Ba2 575,119
20,000 First Republic Bank, 4.000%, Series M@ . .......coi ittt Baa3 400,200
10,100 Fulton Financial Corp., 5.125%, Series AP ......coi et e Baa3 225,432
Goldman Sachs Group, Inc.
1,600,000 4.125% to 11/10/26 then USD 5 Year Tsy + 2.949%, Series V@ .... Ba1 1,505,840
925,000  4.400% to 02/10/25 then USD 5 Year Tsy + 2.850%, Series S@........ccccvverieierienencneniereienenne Ba1 881,062
2,500,000 4.950% to 02/10/25 then USD 5 Year Tsy + 3.224%, Series R? ........cccoeiiiiiiiiiiiieceee Ba1 2,506,250
600,000 5.500% to 08/10/24 then USD 5 Year Tsy + 3.623%, Series Q@.......cccccooeviiriiienienienieeeeen Ba1 614,430
80,280  6.375% to 05/10/24 then 3-Month USD Libor + 3.550%, Series K@ ........ccccocvevienieneenieireienns Ba1 2,133,842
Huntington Bancshares, Inc.
355,000 4.450% to 10/15/27 then USD 7 Year Tsy + 4.045%, Series G@......ccccccoviveeievenenineneeienenne Baa3 352,338
1,050,000 5.625% to 07/15/30 then USD 10 Year Tsy + 4.945%, Series F@......ccccooiiiiiiiiiiiiieiieeeen Baa3 1,098,825
JPMorgan Chase & Co.
3,050,000 3.534%, 3-Month USD Libor + 3.320%, Series VPO ..ot Baa2 3,050,000
2,150,000  3.650% to 06/01/26 then USD 5 Year Tsy + 2.850%, Series KK .........ccoverieienenicnenienieieniens Baa2 2,015,625
28,200 4.200%, SEries IMIM®P) .. . oot e et Baa2 594,456

See accompanying Notes to Financial Statements.
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DEsSTRA FLAHERTY & CRUMRINE PREFERRED AND INcomE FuND

SCHEDULE OF INVESTMENTS (CONTINUED)
As oF MaRrcH 31, 2022 (UNAUDITED)

Shares or
Principal Moody's
Amount Ratings Value

PREFERRED SECURITIES (continued)
BANKS (continued)

KeyCorp
3,740,000 5.000% to 09/15/26 then 3-Month USD Libor + 3.606%, Series D@.......ccccccoovvveeeeeciieeeeeinennnn. Baa3 $ 3,702,600
25,277 5.625%, SEIIES GP....o et eaae s Baa3 635,717
27,817 6.125% to 12/15/26 then 3-Month USD Libor + 3.892%, Series E? Baa3 770,809
M&T Bank Corp.

650,000 3.500% to 09/01/26 then USD 5 Year Tsy + 2.679%, Series 1@ ....ccccoiieiiiiiiiiiieiieeceeeee Baa2 585,800

700,000 6.450% to 02/15/24 then 3-Month USD Libor + 3.610%, Series E@ ........ooooiiiiiiiiiiiiiieeeeeeee, Baa2 711,813
18,791 Merchants Bancorp, 6.000% to 10/01/24 then 3-Month USD Libor + 4.569%, Series B?............. NR® 467,896

Morgan Stanley

590,000 5.300% to 03/15/23 then 3-Month USD Libor + 3.160%, Series N@ ........cc.ccoovveevveevireeireeennennn Baa3 579,675

171,717 5.850% to 04/15/27 then 3-Month USD Libor + 3.491%, Series K@ .........coceeevvveeveeeiieecneeennnn Baa3 4,490,400
24,190  6.375% to 10/15/24 then 3-Month USD Libor + 3.708%, Series 12 .........ccccoovevievienienieireiens Baa3 642,970

164,500  6.875% to 01/15/24 then 3-Month USD Libor + 3.940%, Series F@ ......c.ccceviiiviieiiiienieeenenn Baa3 4,393,795
165,623 New York Community Bancorp, Inc., 6.375% to 03/17/27 then 3-Month USD Libor + 3.821%,
SEIIES AP e e e e e e e e a e e e ——eeeenaraeeeaaras Ba2 4,437,040

106,311 People’s United Financial, Inc., 5.625% to 12/15/26 then 3-Month USD Libor + 4.020%,

SEIIES A2 Lttt et ettt et e e at e et e e ettt e eab e e e bt e e bt e e tbeeenbeeenteeenneennteean Ba1 2,770,465
1,575,000 PNC Financial Services Group, Inc., 3.400% to 09/15/26 then USD 5 Year Tsy + 2.595%,
SEIES T e ettt e e e e e e e e e e e—a e e e ae——aeeea——eeeenaraeeeaaaes Baa2 1,423,406
Regions Financial Corp.
90,500 5.700% to 08/15/29 then 3-Month USD Libor + 3.148%, Series C® Baa3 2,359,335

725,000 5.750% to 09/15/25 then USD 5 Year Tsy + 5.426%, Series D@ .......c.cccooiiiiiiiieniinieiieeeeen Baa3 756,719
66,700 6.375% to 09/15/24 then 3-Month USD Libor + 3.536%, Series B?.........cccoovvvvivvieiiiiiieeeeeeen, Baa3 1,750,875
56,000 Signature Bank, 5.000%, SEries AP..........coiiiiiiieeeeee et Ba1 1,271,200

SVB Financial Group

725,000 4.000% to 05/15/26 then USD 5 Year Tsy + 3.202%, Series C? ......ccccoovvirierieneneneneeeeieeee Baa2 671,531

350,000  4.100% to 02/15/31 then USD 10 Year Tsy + 3.064%, Series B? Baa2 299,250

550,000  4.250% to 11/15/26 then USD 5 Year Tsy + 3.074%, Series D@ .......ccccoceviiieienenenenieeeeenne Baa2 509,781
46,000 Synchrony Financial, 5.625%, Series A ... ....c..coiiiiiiie e BB-® 1,120,560

127,922 Synovus Financial Corp., 5.875% to 07/01/24 then USD 5 Year Tsy + 4.127%, Series E@ ............. BB-® 3,351,556
32,043 Texas Capital Bancshares, Inc., 5.750%, Series B@ ........cccccoiiiiiiiieeieeieseeeeseetee e Ba2 801,075

15,000 TriState Capital Holdings, Inc., 6.375% to 07/01/26 then 3-Month USD Libor + 4.088%,

SEIIES B .. e e e e ———————tee e e e e e e —————————aaaaeaaaans NR® 383,250
Truist Financial Corp.

9,241 4.750%, SEIIES R ..ttt e e e e e e Baa2 211,526
1,098,000  4.800% to 09/01/24 then USD 5 Year Tsy + 3.003%, Series N@ ........cccccovvirieienenenenieeeee Baa2 1,081,530
1,050,000  4.950% to 12/01/25 then USD 5 Year Tsy + 4.605%, Series P@ ........cccccovviriieienenenenieieens Baa2 1,077,825

Valley National Bancorp

2,022 5.500% to 09/30/22 then 3-Month USD Libor + 3.578%, Series B@.......c.cocvevvieviieiieiiereeene, BB® 50,449

30,345 6.250% to 06/30/25 then 3-Month USD Libor + 3.850%, Series A?..........cccvevvievieecieeieereeiene BB® 807,784

20,300 Washington Federal, Inc., 4.875%, SEres AP .......cccooiiiiiiiininiiieeeee ettt Baa3 440,510

20,402 Webster Financial Corp., 6.500%, Series G? Baa3 517,395

Wells Fargo & Co.

825,000  3.900% to 03/15/26 then USD 5 Year Tsy + 3.453%, Series BB? .......cccoceviricviincniinenieicnees Baa2 789,669
46,000 4.250%, SEriEs DD . ....ccciiiiiiie ettt ettt ettt et e e et e e e b e e e b e e tbe e e aeeetbaeeabaeearaeas Baa2 951,740
36,000 4.700%, SIS AAP) ... oo eraes Baa2 793,800

1,557,000 5.875% to 06/15/25 then 3-Month USD Libor + 3.990%, Series U®@... Baa2 1,630,646

20,000 6.625% to 03/15/24 then 3-Month USD Libor + 3.690%, Series R? .........ccoovvviiiviiiiiiieeeeeeeeen, Baa2 536,600

267 7.500%, SErIES LU ... oot et e e e e eraeas Baa2 353,775

See accompanying Notes to Financial Statements.
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DEsSTRA FLAHERTY & CRUMRINE PREFERRED AND INcomE FuND

SCHEDULE OF INVESTMENTS (CONTINUED)
As oF MaRrcH 31, 2022 (UNAUDITED)

Shares or
Principal Moody's
Amount Ratings Value

PREFERRED SECURITIES (continued)
BANKS (continued)

43,200 WesBanco, Inc., 6.750% to 11/15/25 then USD 5 Year Tsy + 6.557%, Series AP ........ccccevvereenee. NR® $ 1,168,992
22,900 Western Alliance Bancorp, 4.250% to 09/30/26 then USD 5 Year Tsy + 3.452%, Series A@.......... Ba1 556,699
44,000 Wintrust Financial Corp., 6.875% to 07/15/25 then USD 5 Year Tsy + 6.507%, Series E@............. BB® 1,239,920
43,000 Zions Bancorp NA, 5.800% to 06/15/23 then 3-Month USD Libor + 3.800%, Series 12 BB+® 42,448
108,478,556

FINANCIAL SERVICES - 2.8%

450,000 AerCap Global Aviation Trust, 6.500% to 06/15/25 then 3-Month USD Libor + 4.300%,
OO/ T5/A5) ettt et e e tb e e tb e e be e e tbeeabaeebaeetae e tbeeeateeraeeanbaeenaeean Ba1 441,531
1,545,000 AerCap Holdings, 5.875% to 10/10/24 then USD 5 Year Tsy + 4.535%, 10/10/79 ..cccvvvvevvennannen. Ba2 1,485,456
Ally Financial, Inc.

1,220,000  4.700% to 05/15/26 then USD 5 Year Tsy + 3.868%, Series B@ Ba2 1,146,044
800,000 4.700% to 05/15/28 then USD 7 Year Tsy + 3.481%, Series C? Ba2 730,000
700,000 American Express Co., 3.550% to 09/15/26 then USD 5 Year Tsy + 2.854%, Series D?................ Baa2 637,175

13,400 Carlyle Finance LLC, 4.625%, 05/15/67 .....c.uoiiiiiiiiieieeseett ettt BBB® 291,852
800,000 Discover Financial Services, 6.125% to 09/23/25 then USD 5 Year Tsy + 5.783%, Series D?......... Ba2 834,544
General Motors Financial Co., Inc.
725,000 5.700% to 09/30/30 then USD 5 Year Tsy + 4.997%, Series C? .......ccccooviiiiiieienenieeeeeeeee Ba2 762,301
560,000 5.750% to 09/30/27 then 3-Month USD Libor + 3.598%, Series A@ ........coovviiereeieeeeieiiiieeinnns Ba2 557,894
600,000  6.500% to 09/30/28 then 3-Month USD Libor + 3.436%, Series B@... Ba2 612,000
Stifel Financial Corp.
20,000  4.500%, SEHES DP\.....ooiieieieeieeeteeete ettt ettt ettt ettt et ettt et e et e et et e b e et e raeeareens BB-® 415,600
21,000  6.250%, SEFIES B@ .......oiiiieiieeieee ettt ettt ae et e e eae e beereeaeebeens BB-® 543,900
8,458,297
INSURANCE - 16.4%
1,151,000 ACE Capital Trust I, 9.700%, 04/0T/30......ceiueeiiieiieiieeeieie ettt ettt ettt ettt e eaee e enee Baal 1,588,380
92,000 American Equity Investment Life Holding Co., 5.950% to 12/01/24 then
USD 5 Year Tsy + 4.322%, SEries AZ ....c.ooiiiiieie ettt BB® 2,350,600
1,515,000 American International Group, Inc., 8.175% to 05/15/38 then 3-Month USD Libor + 4.195%,
05/T5/58 ettt ettt ettt ettt ettt be e te et e e b e ae et e nbeerteenbeerteerreenaeenns Baa3 2,059,256
Aspen Insurance Holdings, Ltd.
25,000 D259 .ot e e e e —— e e e e a——a e e e t—taa e e tbaeeeatbaeeeaaaraeeeearaaeeenraeas Ba1 630,750
18,630  5.950% to 07/01/23 then 3-Month USD Libor + 4.060%.........ccccoieiiiiiiaiieieiieee e Ba1 483,076
18,003 Assurant, INC., 5.250%, OT/15/67 ..eeeee oottt e Ba1 418,030
Athene Holding, Ltd.
25,200 4.875%, Series DP) ... ..ottt e BBB® 547,596
88,000  6.350% to 06/30/29 then 3-Month USD Libor + 4.253%, Series A® BBB® 2,328,480
29,000 6.375% to 09/30/25 then USD 5 Year Tsy + 5.970%, Series C? ......ccccocivinirievencninereereeenen BBB® 769,370
152,249 Axis Capital Holdings, Ltd., 5.500%, Series E@..........cocioiiiiiiiiiieieeieet e Baa3 3,791,000
735,000 Axis Specialty Finance LLC, 4.900% to 01/15/30 then USD 5 Year Tsy + 3.186%, 01/15/40 ......... Baa2 720,300
15,000 CNO Financial Group, Inc., 5.125%, T1/25/60 ......cceeiieiieiieieeee et Ba1 333,000
100,435 Delphi Financial Group, Inc., 3.696%, 3-Month USD Libor + 3.190%, 05/15/37© ......cccccevvueeuenne. BBB® 2,259,787
Enstar Finance LLC
670,000 5.500% to 01/15/27 then USD 5 Year Tsy + 4.006%, 01/15/42 BB+® 639,850
825,000  5.750% to 09/01/25 then USD 5 Year Tsy + 5.468%, 09/01/40 BB+® 816,750
45,400 Enstar Group, Ltd., 7.000% to 09/01/28 then 3-Month USD Libor + 4.015%, Series D@ .............. BB+© 1,193,112
125,000 Equitable Holdings, Inc., 4.950% to 12/15/25 then USD 5 Year Tsy + 4.736%, Series B@ ............. Ba1 123,125
196,000 Everest Reinsurance Holdings, Inc., 2.891%, 3-Month USD Libor + 2.385%, 05/15/37¢ .............. Baa2 181,300
1,370,000 Global Atlantic Fin Co., 4.700% to 10/15/26 then USD 5 Year Tsy + 3.796%, 10/15/517 ............. Baa3 1,298,075

See accompanying Notes to Financial Statements.
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DEsSTRA FLAHERTY & CRUMRINE PREFERRED AND INcomE FuND

SCHEDULE OF INVESTMENTS (CONTINUED)
As oF MaRrcH 31, 2022 (UNAUDITED)

Shares or
Principal Moody's
Amount Ratings Value

PREFERRED SECURITIES (continued)
INSURANCE (continued)
875,000 Kuvare U.S. Holdings, Inc., 7.000% to 05/01/26 then USD 5 Year Tsy + 6.541%, 02/17/51,

SEIIES Al ettt et e e e e e e e et —— e e e e ——tae e e t—teae e abaeeeanaaaeeaanaraeeeataaeeeenraeas NR® $ 914,375
Liberty Mutual Group, Inc.
830,000 4.125% to 12/15/26 then USD 5 Year Tsy + 3.315%, 12/15/51M..coiiiiiiiiiiiieieeeeeceee e Baa3 784,279
7,103,000  7.800% to 03/15/37 then 3-Month USD Libor + 3.576%, 03/15/37™ .....ccveviiiieiieieerieieeiens Baa3 9,221,470
MetLife, Inc.
1,605,000  9.250% to 04/08/38 then 3-Month USD Libor + 5.540%, 04/08/38M ........ccceevieiieiiiaiieeene Baa2 2,087,139
1,937,000 10.750% to 08/01/39 then 3-Month USD Libor + 7.548%, 08/01/39......cccevveeeeeeeireeereeiirenenns Baa2 2,825,967
4,500,000 Provident Financing Trust |, 7.405%, 03/15/38 ....cccoviiiiiniiniiiieeeieeenn Ba1 5,298,750
100,476 Reinsurance Group of America, Inc., 5.750% to 06/15/26 then 3-Month USD Libor + 4.040%,
OO/TB5/560 ... e a e e e e e e e e e e e e e e Baa2 2,753,042
29,100 RenaissanceRe Holdings, Ltd., 4.200%, Series G®@ .........ccoiiiiiiiiienieieseee et Baa2 614,592
SBL Holdings, Inc.
1,275,000 6.500% to 11/13/26 then USD 5 Year Tsy + 5.620%, Series B"@ BB® 1,166,625
1,175,000  7.000% to 05/13/25 then USD 5 Year Tsy + 5.580%, Series A"@ BB® 1,088,344
23,000 Voya Financial, Inc., 5.350% to 09/15/29 then USD 5 Year Tsy + 3.210%, Series B .........cc..c...... Ba2 592,250
49,878,670
UTILITIES - 11.6%
Algonquin Power & Utilities Corp.
1,500,000  4.750% to 04/18/27 then USD 5 Year Tsy + 3.249%, 01/18/82, Series 2022-B.........cccccveeruenee. BB+® 1,399,838
40,645 6.200% to 07/01/24 then 3-Month USD Libor + 4.010%, 07/01/79, Series 2019-A .................. BB+® 1,065,305
1,070,000 American Electric Power Co., Inc., 3.875% to 02/15/27 then USD 5 Year Tsy + 2.675%,
02/ T5762..eeeeeeeeeeeee ettt e et e e e e e a——ae e e ———aa e e t—ateeataaaeeeanaaaeeeatareeeanrres Baa3 990,694
646,000 CenterPoint Energy, Inc., 6.125% to 09/01/23 then 3-Month USD Libor + 3.270%, Series A?..... Ba1 636,714
109,000 CMS Energy Corp., 5.875%, 03/071/79 .ottt e Baa3 2,801,300
3,576,000 ComEd Financing lll, 6.350%, 03/15/33 ....eiutoieiiieitieieeiteee ettt st Baa2 4,007,269
725,000 Dominion Energy, Inc., 4.350% to 04/15/27 then USD 5 Year Tsy + 3.195%, Series C?................ Ba1 704,744
Edison International
1,775,000 5.000% to 03/15/27 then USD 5 Year Tsy + 3.901%, Series B@ .......cccccooeiiinieieniiieieeeen Ba2 1,670,275
700,000  5.375% to 03/15/26 then USD 5 Year Tsy + 4.698%, Series AP ........ccccoviiieieneneneeieeeieeene Ba2 677,075
2,806,000 Emera, Inc., 6.750% to 06/15/26 then 3-Month USD Libor + 5.440%, 06/15/76, Series 2016-A ... Ba2 2,963,837
140,000 NextEra Energy Capital Holdings, Inc., 5.650% to 05/01/29 then 3-Month USD Libor + 3.156%,
05/071/79, SEIIES O oo e et e e e et e e e et e e e et e e e e eate e e e eaaraeeeeareeas Baa2 143,925
285,000 NiSource, Inc., 5.650% to 06/15/23 then USD 5 Year Tsy + 2.843%, Series A Ba1 280,725
21,587 SCE Trust I, 5.100%, SEries G .....cccuiiiieeiiieie et e et e ettt e e et e e e e tae e e e e eaaaeeeeetaaeeesasaeaeesssaeeaens Ba1 484,628
121,730 SCE Trust V, 5.450% to 03/15/26 then 3-Month USD Libor + 3.790%, Series K@ ........cc..ccoveuneen.n. Ba1 3,042,033
192,087 SCE Trust VI, 5.000%, SEFES L@ ...t e e e e e e e e eareeeean Ba1 4,248,964
Sempra Energy
1,450,000 4.125% to 04/01/27 then USD 5 Year Tsy + 2.868%, 04/01/52 ....c..coevirinieieiiinenineeieeeaees Baa3 1,354,064
1,300,000  4.875% to 10/15/25 then USD 5 Year Tsy + 4.550%, Series C? .......ccccocevirieienienenienieieeenenn, Ba1 1,309,750
1,140,000 Southern California Edison Co., 4.516%, 3-Month USD Libor + 4.199%, Series E?® . ................. Ba1 1,134,300
Southern Co.
825,000 3.750% to 09/15/26 then USD 5 Year Tsy + 2.915%, 09/15/51, Series 2021-A.....cccoocvvvevenenne. Baa3 762,754
222,388 4.950%, 01/30/80, Series 2020A ... ... Baa3 5,366,222
4,866 Spire, Inc., 5.900%, SErES AR ... ..o ettt ettt ettt n e e nneeeaean Ba1 125,786
175,000 Vistra Corp., 7.000% to 12/15/26 then USD 5 Year Tsy + 5.740%, Series BV .......cccovininennn. Ba3 170,678
35,340,880

See accompanying Notes to Financial Statements.
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DEsSTRA FLAHERTY & CRUMRINE PREFERRED AND INcomE FuND

SCHEDULE OF INVESTMENTS (CONTINUED)
As oF MaRrcH 31, 2022 (UNAUDITED)

Shares or
Principal Moody's
Amount Ratings Value

PREFERRED SECURITIES (continued)
ENERGY - 5.8%
DCP Midstream LP

1,300,000 7.375% to 12/15/22 then 3-Month USD Libor + 5.148%, Series A@..........ccceevvvevrvecreeiiereeeenns Ba3 $ 1,251,250
3,900 7.875% to 06/15/23 then 3-Month USD Libor + 4.919%, Series B@ ........cccoovviieioveeeeeieeeeeennen. Ba3 93,561
Enbridge, Inc.
340,000 5.750% to 07/15/30 then USD 5 Year Tsy + 5.314%, 07/15/80, Series 2020-A........cccccvcvevueennen. Baa3 352,750
1,252,000  6.000% to 01/15/27 then 3-Month USD Libor + 3.890%, 01/15/77, Series 2016-A .................. Baa3 1,284,817
Energy Transfer LP
1,387,000 7.125% to 05/15/30 then USD 5 Year Tsy + 5.306%, Series G@......ccccccvvereeievencnineneerceennes Ba2 1,362,728
180,186 7.375% to 05/15/23 then 3-Month USD Libor + 4.530%, Series CP.........ccoovvveviviuieiiieeeeeeeeenn. Ba2 4,297,436
160,236 7.600% to 05/15/24 then 3-Month USD Libor + 5.161%, Series E? ..........coovevvieviieciieiieree, Ba2 3,967,443
1,600  7.625% to 08/15/23 then 3-Month USD Libor + 4.738%, Series D?.........ccccevvvvveeieeienieeieennnn Ba2 39,488
1,765,000 MPLX LP, 6.875% to 02/15/23 then 3-Month USD Libor + 4.652%, Series B® BB+® 1,738,525
Transcanada Trust
2,065,000 5.500% to 09/15/29 then SOFR + 4.416%, 09/15/7F ccccuuieiieeeieeeeiee ettt eee e svee s Baa3 2,068,614
1,350,000  5.875% to 08/15/26 then 3-Month USD Libor + 4.640%, 08/15/76, Series 16-A ...........c.......... Baa3 1,366,875
17,823,487
COMMUNICATIONS - 1.4%
33,000 AT&T, INC., 4.750%, SEHES TP ..ottt e et e e e et e e e e eae e e eeeaaaeeeeans Ba1 722,040
940,000 British Telecommunications PLC, 4.875% to 11/23/31 then USD 5 Year Tsy + 3.493%,
T 1723780 e e e e et e e e e e e e ————aaaaeas Ba1 895,214
1,720,000 Paramount Global, 6.375% to 03/30/27 then USD 5 Year Tsy + 3.999%, 03/30/62.........cccceuee..... Baa3 1,737,621
700,000 Vodafone Group PLC, 7.000% to 04/04/29 then USD 5 Year Swap + 4.873%, 04/04/79............... Ba1 773,462
4,128,337
MISCELLANEOUS - 1.4%
370,000 Apollo Management Holdings LP, 4.950% to 12/17/24 then USD 5 Year Tsy + 3.266%,
OT7TA750U) e et e e e e ettt e e e e e e e et e e e e tr e e e e ettt e e e e eateeeeeaareeeearreas BBB® 350,995
Land O’ Lakes, Inc.
700,000  7.250%, Series BM@ BB® 744,083
3,115,000  8.000%, Series AN@ BB® 3,323,596
4,418,674
REITS - 1.7%
Arbor Realty Trust, Inc.
55,000  6.250% to 10/12/26 then SOFR + 5.440%, Series F@ .......ccoiiiiiiiiieeciieeiee e NR® 1,357,950
24,049 6.375%, SEIIES DP) ...t e s NR® 541,103
87,394 KKR Real Estate Finance Trust, Inc., 6.500%, Series AP .........ccccccooiimmmiiieeeeeeeeeeeeeeeeeieeeee e NR® 2,132,414
26,000 New York Mortgage Trust, Inc., 6.875% to 10/15/26 then SOFR + 6.130%, Series F@.................. NR® 598,260
25,817 TPG RE Finance Trust, Inc., 6.250%, Series C@ ... ... NR® 577,784
5,207,511
TOTAL PREFERRED SECURITIES
(COSt $233,292,556) ..ottt ettt ettt ettt ettt e te et et enee 233,734,412
CONTINGENT CAPITAL SECURITIES - 19.9%
BANKS - 18.5%
4,207,000 Australia & New Zealand Banking Group, Ltd., 6.750% to 06/15/26 then
USD 5 Year SWap + 5.T68% M@ ... ettt e Baa2 4,523,934
Banco Bilbao Vizcaya Argentaria SA
2,600,000 6.125% to 11/16/27 then USD 5 Year SWap + 3.870%@ .......ccceeierrerienieniieiieieiene et Ba2 2,531,750
800,000  6.500% to 03/05/25 then USD 5 Year Tsy + 5.192%, Series 9@.......ccccvevirieieneneneninreienene Ba2 805,000

See accompanying Notes to Financial Statements.
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DEsSTRA FLAHERTY & CRUMRINE PREFERRED AND INcomE FuND

SCHEDULE OF INVESTMENTS (CONTINUED)
As oF MaRrcH 31, 2022 (UNAUDITED)

Shares or
Principal Moody's
Amount Ratings Value

CONTINGENT CAPITAL SECURITIES (continued)
BANKS (continued)
Banco Mercantil del Norte SA

750,000 6.625% to 01/24/32 then USD 10 Year Tsy + 5.034% M@ ....iiuieieiiierieeieeieeeeeese e Ba2 $ 693,000
360,000  7.500% to 06/27/29 then USD 10 Year Tsy + 5.470% M@ . ..ccooiriiiininiiniieeicieesreeee e Ba2 353,671
640,000 7.625% to 01/10/28 then USD 10 Year Tsy + 5.353% M@ . c.ciiiieiiieniineneerceercnie e Ba2 644,227
10,400,000 Banco Santander SA, 4.750% to 05/12/27 then USD 5 Year Tsy + 3.753%"@ Ba1 9,614,800
Barclays PLC
400,000 4.375% to 09/15/28 then USD 5 Year Tsy + 3.4T0% .....ccooiiirieiinieniinesieeeierese et Ba2 353,300
1,270,000  6.125% to 06/15/26 then USD 5 Year Tsy + 5.867 %@ ......coceirieieriiniininiiieietesenieeee e Ba2 1,298,575
700,000 8.000% to 06/15/24 then USD 5 Year Tsy + 5.672%@ ...c..ooiiiiiiieieeeeeeee e Ba2 741,300
600,000 BBVA Bancomer SA Texas, 5.875% to 09/13/29 then USD 5 Year Tsy + 4.308%, 09/13/34™........ Baa3 591,906
BNP Paribas SA
425,000 4.625% to 02/25/31 then USD 5 Year Tsy + 3.340%"M@.............. Ba1 383,031
3,000,000 7.375% to 08/19/25 then USD 5 Year Swap + 5.150% M@ Ba1 3,234,585
Credit Agricole SA
450,000 4.750% to 09/23/29 then USD 5 Year Tsy + 3.237% M@ ....oouiiieieieesieeieeeeee et BBB-©® 409,469
500,000  8.125% to 12/23/25 then USD 5 Year Swap + 6.185% @ .. ...coiiiiiiieiiiieeeeseeeeseee e Baa3 557,575
Credit Suisse Group AG
500,000 5.100% to 01/24/30 then USD 5 Year Tsy + 3.293%("@ Ba2 461,250
1,000,000  5.250% to 08/11/27 then USD 5 Year Tsy + 4.889%"@ Ba2 927,500
1,100,000  6.375% to 08/21/26 then USD 5 Year Tsy + 4.828%"@ Ba2 1,088,527
2,750,000  7.250% to 09/12/25 then USD 5 Year Swap + 4.332%M@ ... oo iiiiiiiiieeee et Ba2 2,781,350
HSBC Holdings PLC
1,500,000 4.700% to 09/09/31 then USD 5 Year Tsy + 3.250% .......cooiiiiiiiiiiiieeieeieeee e Baa3 1,348,125
325,000  6.000% to 05/22/27 then USD 5 Year SWap + 3.746%@ .....cccoveeieienenieeieeeeeeee et Baa3 331,500
850,000  6.500% to 03/23/28 then USD 5 Year Swap + 3.606% .........cccveeiirienieeiieiienieeeieesieeeie e Baa3 867,000
ING Groep
2,550,000 3.875% to 11/16/27 then USD 5 Year Tsy + 2.862%? .......cooiiiiiiiiinieieeeeeee e Ba1 2,231,250
4,885,000  6.750% to 04/16/24 then USD 5 Year SWap + 4.204%? .......cccoeieienienineeieeeeiesesee e Ba1 5,048,853
1,900,000 Lloyds Banking Group PLC, 7.500% to 09/27/25 then USD 5 Year Swap + 4.496%®.................... Baa3 2,022,582
1,530,000 Macquarie Bank, Ltd., 6.125% to 03/08/27 then USD 5 Year Swap + 3.703%"@ .......ccecvvvevenenn Ba1 1,525,923
350,000 NatWest Group PLC, 4.600% to 12/28/31 then USD 5 Year Tsy + 3.100%........cccevierienieniennen. Ba1 308,875
Societe Generale SA
900,000 4.750% to 05/26/26 then USD 5 Year Tsy + 3.931%1"@ Ba2 841,500
900,000  5.375% to 11/18/30 then USD 5 Year Tsy + 4.514%" Ba2 840,375
250,000 6.750% to 04/06/28 then USD 5 Year Swap + 3.929%M@ ... oottt Ba2 253,125
750,000 8.000% to 09/29/25 then USD 5 Year Swap + 5.873%M@ ... oot Ba2 810,581
Standard Chartered PLC
400,000 4.750% to 07/14/31 then USD 5 Year Tsy + 3.805% M@ .....ccoiiiieiirienienienieeeeierese e Ba1 362,250
4,200,000  7.500% to 04/02/22 then USD 5 Year Swap + 6.3019%M@ ..ot Ba1 4,200,000
250,000 7.750% to 04/02/23 then USD 5 Year Swap + 5.723%"@ Ba1 259,498
UBS Group AG
600,000 4.375% to 02/10/31 then USD 5 Year Tsy + 3.313% M@ . .ot Baa3 543,000
800,000  4.875% to 02/12/27 then USD 5 Year Tsy + 3.404% V@) .. .c..coctririeriieniniiieeeeienesieeee e BB® 773,760
1,600,000 7.000% to 01/31/24 then USD 5 Year Swap + 4.344% M@ | oot Baa3 1,670,408
56,233,355

See accompanying Notes to Financial Statements.
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DEsSTRA FLAHERTY & CRUMRINE PREFERRED AND INcomE FuND

SCHEDULE OF INVESTMENTS (CONTINUED)
As oF MaRrcH 31, 2022 (UNAUDITED)

Shares or

Principal
Amount
CONTINGENT CAPITAL SECURITIES (continued)
FINANCIAL SERVICES - 0.1%
400,000 Deutsche Bank AG, 6.000% to 04/30/26 then USD 5 Year Tsy + 4.524%@ ....c.ccovevviiniinieinianenne Ba3 $ 392,000

INSURANCE - 1.3%
QBE Insurance Group, Ltd.

600,000 5.875% to 05/12/25 then USD 5 Year Tsy + 5.513% M@ .. ..ot Baa2 615,750
3,150,000 7.500% to 11/24/23 then USD 10 Year Swap + 6.030%, 11/24/430 ....cccoovvieiininiiieieeee Baal 3,323,250
3,939,000

TOTAL CONTINGENT CAPITAL SECURITIES
(COSt $O2,184,130) ..euemreieiieeiieietetet ettt ettt ettt sttt ettt st b ettt 60,564,355

CORPORATE DEBT SECURITIES - 0.7%
BANKS - 0.2%

575,000 Texas Capital Bancshares, Inc., 4.000% to 05/06/26 then USD 5 Year Tsy + 3.150%, 05/06/31 .... Baa3 562,336
COMMUNICATIONS - 0.4%
Qwest Corp.
12,347 6.5009, 0F/07T/56....eeeeeeeeeiee ettt te ettt et e et eestbe e s aeeesaeeanbaeebaeenta e e tbeeetaeenaaennaaeenaaeas Ba2 304,106
36,585 6.750%, 06/15/57 Ba2 912,796
1,216,902
INSURANCE - 0.1%
460,000 Universal Insurance Holdings, Inc., 5.625%, 11/30/26.......ccuiiiiiiiiiee e NR® 439,739
TOTAL CORPORATE DEBT SECURITIES
(COSt $2,242,952) .ottt ettt ettt et ettt e te et e te e eaaeenne 2,218,977
SHORT-TERM INVESTMENTS - 2.3%
MONEY MARKET FUND - 2.3%
7,125,596 Fidelity Investments Money Market Treasury Portfolio — Class I, 0.140%® .............cccccoeevirincnne. 7,125,596
TOTAL SHORT-TERM INVESTMENTS
(COSE $7,125,596) ..ottt ettt ettt ettt ettt ettt et e e ae et nb et b et e easese s b ns 7,125,596
TOTAL INVESTMENTS - 99.6%
(COSt $304,845,234) ...ttt ettt ettt e e e naeerreenae e 303,643,340
Other Assets In Excess Of Liabilities — 0.4% .....ccuvevvieiiiiiiiieeieeie ettt ens 1,345,272

TOTAL NET ASSETS - 100.0% $ 304,988,612

(1

Security exempt from registration under Rule 144A of the Securities Act of 1933. These securities are restricted and may be resold in transactions
exempt from registration normally to qualified institutional buyers. At March 31, 2022 the total value of these securities is $68,692,280 representing
22.5% of net assets.

Security is perpetual in nature with no stated maturity date.

Standard & Poor’s Rating.

@ Security is unrated by Moody's, S&P and Fitch.

® Fitch's Rating.

© The interest rate shown reflects the rate in effect as of March 31, 2022.

7 Convertible security.

® The rate is the annualized seven-day yield as of March 31, 2022.

(2
(3

Libor — London Interbank Offered Rate

LLC - Limited Liability Company

LP — Limited Partnership

PLC - Public Limited Company

SA - Corporation

SOFR - Secured Overnight Financing Rate

Tsy — United States Government Treasury Yield

See accompanying Notes to Financial Statements.
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DEsSTRA FLAHERTY & CRUMRINE PREFERRED AND INcomE FuND

SCHEDULE OF INVESTMENTS (CONTINUED)
As oF MaRrcH 31, 2022 (UNAUDITED)

% of
Summary by Country Value Net Assets
AAUSTIANIA «veeeniiieeitee ettt ettt ettt e et e et e ettt e e bt e e bt e e e a b e e ea b e e e ta e e rbeeenbee e st e e st aeenbeeenaeeenbeeeneaenne $ 9,988,857 3.3%
BOIMUTA ..ttt ettt ettt ettt ettt ettt ettt ettt e b st e bete b A a b b as et ere bt et b eas et ebe st asebers et ene b ete s rens 10,357,976 3.4
Canada 10,502,037 34
[ 1oL TSRO RORSRTOt 7,330,241 2.4
GBIMMANY ..ottt ettt b e bttt bt b et a et b et bt a et eb et bt h ekt b ettt bbb ne 392,000 0.1
IVIEXICO ..tttk ettt ekttt s etttk st b e stk n ke s bbbk n ke R bRtk en bRt b e bbb e st b s et ne it be e benes 2,282,804 0.8
8,765,558 2.9
12,951,550 4.3
8,245,795 2.7
UNITEd KINGAOM ..tttk ettt b ekttt en e 13,761,680 4.5
UNIEEA STALES ..vivivetiietieietittet ettt ettt ettt ettt ettt s ettt as et e st s et e et ebess et ese b e s easeb e st e b ese b et easebess et ese s et easebess et ere s erenserens 219,064,842 71.8
TOTAl INVESTMENTS .......ooviiiieeeeeeee ettt ettt ettt ettt et et seete et e ete et et et e s essereeseete et et estenseneeseenens 303,643,340 99.6
Other Assets in EXCESS OF LI@bilitiEs ....o.viviiiiieicieceeeece ettt ettt ettt er e aeeneeeeans 1,345,272 0.4
INET ASSEES .uieiiiieiiieteet ettt ettt ettt ettt st b sttt b st b R s ek a b e R e b e Rtk en e b e Rt et e Rt e s en s b e s et e st ese st senes $ 304,988,612 100.0%

The following table represents the Fund's investments carried on the Statement of Assets and Liabilities by caption and
by Level within the fair value hierarchy as of March 31, 2022. For information on the Fund's policy regarding the valuation
of investments, please refer to the Investment Valuation section of Note 2 in the accompanying Notes to Financial
Statements.

Level 1 Level 2 Level 3 Total

Preferred Securities

BaNKS .t $ 61,804,767 $ 46,673,789 $ — $ 108,478,556

Financial SErviCes .......uiuiiiniieiieeieeee e 1,251,352 7,206,945 — 8,458,297

INSUFANCE ...ttt ettt ettt ettt e e ae e e ae e e etae e abeeeaneas 16,804,898 33,073,772 — 49,878,670

Utilities .... 17,134,239 18,206,641 — 35,340,880

NGy e e 8,397,928 9,425,559 — 17,823,487

COMMUNICATIONS 1evtiieiiieeiiie ettt etee et et esbaeeree e 722,040 3,406,297 — 4,128,337

MISCEIIANEOUS.......evviiieeieee e — 4,418,674 — 4,418,674

REITS ettt ettt et e tve e e eetbe e ebeeeaneas 5,207,511 — — 5,207,511
Contingent Capital Securities™ .........cccceiiiiiiiiiiiieeeeee 60,564,355 60,564,355
Corporate Debt Securities

BaNKS .. ueieeiie et — 562,336 — 562,336

Communications .. 1,216,902 — — 1,216,902

INSUFBINCE it e e e e e e e eees — 439,739 — 439,739
Short-Term Investments

Money Market FUNd.......ccooiiiiiiiiiiiiiiiiccceccecee 7,125,596 — — 7,125,596
Total Investments in SECUrties ........coovveeieieieieeeeieee e $ 119,665,233 $ 183,978,107 $ — $ 303,643,340

M All sub-categories represent Level 2 evaluation status

During the six months ended March 31, 2021 there were no transfers into or out of any levels.

See accompanying Notes to Financial Statements.
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DeEsTRA GRANAHAN SmALL CAP ADVANTAGE FUuND

SCHEDULE OF INVESTMENTS
As oF MaARrcH 31, 2022 (UNAUDITED)

Shares Value Shares Value

COMMON STOCKS - 97.0% COMMON STOCKS (continued)
COMMUNICATIONS - 8.8% CONSUMER, NON-CYCLICAL (continued)
INTERNET - 8.8% COMMERCIAL SERVICES - 9.0%

9,666 Bumble, Inc., Class AM ........ccovveveenns $ 280,121 27,188 Alta Equipment Group, Inc............... $ 336,044
4,852 Etsy, Inc.M oo 603,006 2,231 Bright Horizons Family Solutions,

5'454 EverQuote, Inc., Class A" 88,246 INC.M e 296,031
13,549 Liquidity Services, InC.0........coooveen.... 231,959 6,933 Chegg, INC.M..ciiiiiiiiiieiccccee 251,529
28,412 Magnite, INC.V ... 375,322 12,560 CoStar Group, INC.¥ ..., 836,622

4,717 Overstock.com, INC." ..ovvvvooooecceeee. 207,572 3,805 HealthEquity, Inc.” 256,609

4,590 Revolve Group, INC.M....vvecooereer.. 246,437 3,450 ShotSpotter, INC.V oo 95634

2,032,663 2,072,469

- COSMETICS/PERSONAL CARE - 0.9%
CONSUMER, CYCLICAL - 5.8% 12,052 Beauty Health Co."...ovvvvoooeeereeerere 203,438
ENTERTAINMENT - 0.6% -

28,645 Genius Sports, Ltd. ooovv.ceorvecerereen, 131,767 HEALTHCARE-PRODUCTS - 8.0%

4,310 AtriCure, InC.M el 283,038
LEISURE TIME - 2.8% 10,132 BioLife Solutions, Inc..... 230,300

11,308 Callaway Golf Co." .....cceviveiiiiiinne. 264,833 7626 Castle Biosciences, INC.vvvvvooooooo. 342,102

16,650 Life Time Group Holdings, Inc.®......... 242,091 1,394 CONMED COTP. vvvvrrrerroeereerreeeeeeeeen 207,079

12,529 OneSpaWorld Holdings, Ltd............. _ 127,796 5,186 OrthoPediatrics COrp.1...vrrrrrr 279,992

— 634,720 9,199 Quanterix Corp.M .. ....rereeeeeeeereeeeee 268,519
RETAIL - 2.4% 10,353 SI-BONE, Inc.(” 233,978

7,539 First Watch Restaurant Group, Inc.®... 98,384 m
5,318 Lovesac Co. M. .o, 287,491 PHARMACEUTICALS — 1.3%

3,505 Rush Enterprises, Inc., Class A.......... 178,440 13,768 Aerie Pharmaceuticals, Inc.™............... 125,289

564,315 1,239 Enanta Pharmaceuticals, Inc." ............ 88,192
TOTAL CONSUMER, CYCLICAL ........ _ 1,330,802 1,151 Intellia Therapeutics, Inc.?................. 83,643
CONSUMER, NON-CYCLICAL - 31.0% 297,124
BIOTECHNOLOGY - 11.8% TOTAL CONSUMER,

2,558 Apellis Pharmaceuticals, Inc.0............ 129,972 NON-CYCLICAL ......ooovvvvnnnnnennns _ 7,132,951
2,505 Arcus Biosciences, Inc.M........ccceeennn 79,058 ENERGY - 2.1%

1,755 Beam Therapeutics, Inc.".................... 100,561 ENERGY-ALTERNATE SOURCES - 2.1%

14,251 BioCryst Pharmaceuticals, Inc........... 231,721 2,363 Enphase Energy, Inc."......cccooeiiinen. 476,806
2,196 Blueprint Medicines Corp.M................ 140,280
6,861 Cariifou Biosciences Incl.c‘)” .................. 62,984 FINANCIAL - 3.6%

' o ' BANKS - 0.8%

1,599 CRISPR Therapeutics AG".................. 100,369 . .

. 1,311 Silvergate Capital Corp. — Class A".... 197,397

2,799 Fate Therapeutics, Inc.M.......c.cccooeeeee 108,517 —
17,289 Harvard Bioscience, Inc.M........ccoveeuen. 107,365 INSURANCE - 0.6%

20,990 ImmunoGen, Inc.V......coccoeveieriereinane. 99,912 5,657 James River Group Holdings Ltd. ....... 139,954
7,026 Insmed, InC.M ..., 165,111 PRIVATE EQUITY - 0.7%

7,139 Kiniksa Pharmaceuticals Ltd. — - . .

< 70,962 >/461 Victory Capital Holdings, Inc., 157,659

5,079 NeoGenomics, Inc.™ ........ccccccovviinnnn. 61,710 -

9,697 Olink Holding AB, ADR™..................... 171,249 REITS - 1.5%

17,371 Organogenesis Holdings, Inc.™........... 132,367 1,654 Innovative Industrial Properties, Inc. ... 339,732
7,353 Pliant Therapeutics, Inc."............c...... 51,545 TOTAL FINANCIAL ..o 834,742
2,716 Prothena Corp. PLC™M ....oooiiiiiiiiiiees 99,324 INDUSTRIAL — 18.3%

7,851 Veracyte, Inc.MW....coviviininiiiiiciiicnee 216,452 AEROSPACE/DEFENSE — 0.1%

9,757 Vericel Corp.™ ...ccciiiiiiiiiiiiiieieee 372,913 4,862 Archer Aviation, Inc., Class AV ............ 23,386

4,420 Xencor, INC.M ..o 117,926

3,095 Xenon Pharmaceuticals, Inc."............. 94,614 COMPUTERS - 3.7%

2,714,912 10,403 Kornit Digital, Ltd.M.....ccccocvirininneene 860,224

See accompanying Notes to Financial Statements.
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DeEsTRA GRANAHAN SmALL CAP ADVANTAGE FUuND

SCHEDULE OF INVESTMENTS (CONTINUED)
As oF MaRrcH 31, 2022 (UNAUDITED)

Shares Value Shares Value

COMMON STOCKS (continued) COMMON STOCKS (continued)
INDUSTRIAL (continued) TECHNOLOGY (continued)
ELECTRONICS - 3.1% SOFTWARE (continued)
13,625 Enovix Corp.™ ..o $ 194,429 8,867 PROS Holdings, Inc.M.......cccceiviennene $ 295,360
891 Mesa Laboratories, Inc...........ccoeennnne. 227,098 1,161 Sprout Social, Inc.® ......ccoooiiiiiie 93,019
3,339 OSI Systems, Inc. ....ccooiiiiniiiiiene 284,216 5,962 SPS Commerce, Inc.M......ccccenininnnne. 782,214
705,743 2,318 Workiva, Inc.W......oooiiiiiiiiieciciieeeee, 273,524
; ©)
ENGINEERING & CONSTRUCTION — 0.8% 37,432 Zeta Global Holdings Corp., Class A . ;1547,522
9,082 908 Devices, INC.V.....coovviiiiiiiiiieeeens 172,649 —_—
TOTAL TECHNOLOGY .......ccvvveeeeeeeen. 6,309,887
ENVIRONMENTAL CONTROL - 1.2% TOTAL COMMON STOCKS
3,241 Casella Waste Systems, Inc. — (Cost $23,769,700) .....cccocueeeeccnnnnnn. 22,328,140
Class AN ..o 284,074
RIGHTS - 0.1%
HAND/MACHINE TOOLS - 0.6% PHARMACEUTICALS — 0.1%
8,525 Luxfer Holdings PLC.......ccccovevueniennnnne. 143,220 25,526 Flexion Therapeutics, Inc.0@® ... 15,826
MACHINERY-DIVERSIFIED - 2.8% TOTAL RIGHTS
1,627 Chart Industries, INC." ..ovvvvveeveeeeeenns 279,470 (Cost $15,826).cvrrsccrivnrrrcrrrscneee — 15826
8,826 Columbus McKinnon Corp. ................ 374,222 WARRANTS - 0.0%
__ 653,692 HOLDING COMPANIES-DIVERSIFIED - 0.0%
METAL FABRICATE/HARDWARE - 1.3% 1,774 ExcEcuti\(e N;}et_wog;k1 ﬁ’aSrE)neEring Corp.,
a xercise Price .50, Expiration
1847 Lawson Products, Inc. 71183 Date 9/25/2028.........o..ooorooe... 556
1,129 RBC Bearings, Inc.W........ccccoviiiinins 218,891 TOTAL WARRANTS
290,074 (OTCY1:10) [OOSR 556
MISCELLANEOUS MANUFACTURING - 4.7% SHORT-TERM INVESTMENTS - 3.7%
5,823 Axon Enterprise, Inc.™M......cccooiiniiinns 802,002 MONEY MARKET FUND - 3.7%
3,210 Materion Corp. ..cccceeeeeeeneeeneeenieennne 275,225 842,021 Fidelity Investments Money Market
1,077,227 Treasury Portfolio - Class |,
TOTAL INDUSTRIAL .......ccooooorvnannnn. 4,210,289 0.140%6% oo 842,021
TOTAL SHORT-TERM INVESTMENTS
TECHNOLOGY - 27.4% (Cost $842,021).ccccuveecieeeieeeereeenen. 842,021
COMPUTERS - 1.8% TOTAL INVESTMENTS - 100.8%
357 Globant SAM..........ooovveoeeeeceeerereeeerennn. 93,559 (Cost $24,627,553) ...cvvovvvvivcrinane. _ 23,186,543
12,784 Stratasys Ltd.M........oooovvvoeereeereeeenn. 324,586 Liabilities in Excess of Other Assets —
m (0.8)% e (178,428)
219,139 _ o
SEMICONDUCTORS - 4.3% TOTAL NET ASSETS - 100.0%.......... $ 23,008,115
™ Non-income producing security.
8,268 Azenta, INC. cccoeeeiiiiiiiiieee 685,252 @ Fair valued using significant unobservable inputs.
3,257 Power Integrations, Inc. ....coocueeriennne 301,858 ® lliquid and restricted investments as to resale.
987.110 @ The rate is the annualized seven-day yield as of March 31, 2022.
SOFTWARE - 21.3% ADR — American Depository Receipt
1,636 Coupa Software, INC.%........o.ovroro.. 166,267 GAT Compmragianied Company
9,786 Datto Holding Corp.M......ccccveevercnnenne 261,482
10,822 Definitive Healthcare Corp.™ .............. 266,762
5,250 Digital Turbine, Inc.V......ccocvviiniineene 230,003
4,258 Domo, INC.W i, 215,327
8,810 Evolent Health, Inc., Class A®............. 284,563
7,981 Health Catalyst, Inc.V.......coccoooiieene 208,544
12,170 LivePerson, Inc." 297,191
2,396 Paycom Software, Inc.V.......ccccevenne 829,927
32,137 Porch Group, Inc.M ..o 223,191

See accompanying Notes to Financial Statements.
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DeEsTRA GRANAHAN SmALL CAP ADVANTAGE FUuND

SCHEDULE OF INVESTMENTS (CONTINUED)
As oF MaRrcH 31, 2022 (UNAUDITED)

% of % of
Summary by Industry Group Value Net Assets Summary by Industry Group Value Net Assets
Common Stocks Pharmaceuticals......cccceoovveevveeeeeenne. $ 297,124 1.3%
Aerospace/Defense $ 23,386 0.1% Private EQUIty.....cccoeeureerrreeenniincene 157,659 0.7
Banks ....ccceevieiieiiinns 197,397 0.8 REITS ot 339,732 1.5
Biotechnology 2,714,912 11.8 Retail ..o 564,315 2.4
Commercial Services.........cccccevuvunnee 2,072,469 9.0 Semiconductors..........cccveueuevevenane. 987,110 4.3
COMPULENS....cviieiiiiciiiciiiccicee 1,278,369 55 Software............. 4,904,632 21.3
Cosmetics/Personal Care................. 203,438 0.9 Total Common Stocks ...........cccovurunnn. 22,328,140 97.0
Electronics ......cccococuviiunnee. 705,743 3.1 Rights
Energy-Alternate Sources 476,806 2.1 Pharmaceuticals .........ccooceeiruenne 15,826 0.1
Engineering & Construction ............. 172,649 0.8 Total Rights.......ccovvririrereeesnee 15,826 0.1
Entertainment......cccceeveveeievineeiinns 131,767 0.6 Warrants
Environmental Control..........c........... 284,074 1.2 Holding Companies-Diversified........ 556 0.0
Hand/Machine Tools.........c.ccceeuennnne 143,220 0.6 Total Warrants ...........cccooovvevenerernnnnnn. 556 0.0
Healthcare-Products ......c.cooovvennenn.. 1,845,008 8.0 Short-Term Investments
INSUFANCE....cvvecereereecree e 139,954 0.6 Money Market Fund ..........cccovevrinnne 842,021 3.7
Internet......... 2,032,663 8.8 Total Short-Term Investments.............. 842,021 3.7
Leisure TiMe.....coveueeereeinirrreeees 634,720 2.8 Total Investments ...........ccccocevveenrenenne. 23,186,543 100.8
Machinery-Diversified.........c.ccceeunne 653,692 2.8 Liabilities in Excess of Other Assets....... (178,428) (0.8)
Metal Fabricate/Hardware................ 290,074 1.3 Total Net Assets.........c.cccooeerererinennnn, $ 23,008,115 100.0%
Miscellaneous Manufacturing........... 1,077,227 4.7

The following table represents the Fund's investments carried on the Statement of Assets and Liabilities by caption and
by Level within the fair value hierarchy as of March 31, 2022. For information on the Fund's policy regarding the valuation
of investments, please refer to the Investment Valuation section of Note 2 in the accompanying Notes to Financial
Statements.

Level 1 Level 2 Level 3 Total
ComMMON STOCKS ... $ 22,328,140 $ — 3 — 3 22,328,140
RIGNTS .ottt — — 15,826 15,826
WVAITANTS 1.ttt e e e st e e ee e 556 — — 556
Short-Term INVESTMENTS .....ccocuviiiiieiiiee et 842,021 — — 842,021
Total Investments in SECUrties ........cooveeeeeeieeeeeeeee e $ 23,170,717  $ — 3 15,826 % 23,186,543

During the six months ended March 31, 2022 there were no transfers into or out of any levels.

See accompanying Notes to Financial Statements.

15



DeEsTRA GRANAHAN SmALL CAP ADVANTAGE FUuND

SCHEDULE OF INVESTMENTS (CONTINUED)
As oF MaRrcH 31, 2022 (UNAUDITED)

The following is a reconciliation of investments in which significant Level 3 unobservable inputs were used in determining
fair value as of March 31, 2022:

Net Change
Amortization  in Unrealized
Net Realized  of Premium Appreciation Balance

Balance as of Proceeds Gain and (Depreciation) as of
September 30, Purchase of  from Sale of (Loss) on Accretion of on March 31,
Investments 2021 Investments!” Investments® Investments Discount Investments 2022
Rights
Pharmaceuticals ......... $ — 3 15,826 % — 3 — 3 — 3 — $ 15,826
Total Investments........... $ — 3 15,826 $ — 3 — 3 — 3 — $ 15,826

M Includes acquisitions related to corporate actions.
@ Includes return of capital.

The following table summarizes the valuation techniques and significant unobservable inputs used for the Fund's
investments that are categorized in Level 3 of the fair value hierarchy as of March 31, 2022:

Fair Value
as of Impact on
March 31, Valuation Unobservable Discount Valuation from an
Investments 2022 Techniques Inputs Rate/Price™ Increase in Input
Rights
Pharmaceuticals
Discounted Future
Flexion Therapeutics, Inc.......cc..cc.c... $ 15,826 Cash Flows Discount Rate 35% Decrease
Total Investments ...........cccooeovviiiiiiiiieiee, $ 15,826

M As there was no range for each significant unobservable input, weighted average is not reported.

See accompanying Notes to Financial Statements.
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STATEMENTS OF ASSETS AND LIABILITIES

MaRrcH 31, 2022 (UNAUDITED)

Destra Flaherty & Destra
Crumrine Granahan
Preferred and Small Cap
Income Fund Advantage Fund
Assets:
Investments, at value (cost $304,845,234 and $24,627,553, respectively)........cccevvrnicereierernnnienennns $ 303,643,340 $ 23,186,543
SN ettt ettt ettt ettt ettt ettt ettt et et et et et eneane 4,025 —
Receivables:
OIS ettt e e e e e e e e e e e et e et ————————————————aaetaeteerrrr————— 2,180,902 22
DIVIAENGAS ..ttt b s s s bbb b b s st s bbb s e et s b nens 432,107 3,173
FUNA SNArES SOI ...ttt ne s 315,807 39,357
[NVESTMENTS SOIA ...ttt ettt ettt ettt et e ete et et et ssenseaeete et eeaeseneenean — 187,904
PrEPaid EXPENSES. .. vttt ettt bbbttt ettt 92,777 35,088
Lo e= 1R TT= £ OO 306,668,958 23,452,087
Liabilities:
Payables:
Capital shares redeemed ...t 1,281,988 88,551
Management fE€ (SEE NOLE 3) ...ttt 195,270 5,228
Transfer agent fees aNd EXPENSES........c.euiiiiriiiieieieieirt ettt seaesena 101,359 9,055
Accounting and adminiStrative fEES........c.cvriiiiiiiii e 39,113 9,126
DISTIIDULION FEES ..vvitieeeeeeee ettt ettt ettt ettt et et e e teete et e s et et eneenis 32,052 1,761
PrOfESSIONAI TEES ...ttt ettt et ettt ettt ettt eree e 13,714 10,473
CUSEOAY TS ..ttt ettt ettt ettt ettt ettt aen 5,561 2,159
Investments purchased — 316,471
ACCTUE OthEr EXPENSES ....vvviviiiiiieieietet ettt ettt b ettt b s s sttt s s e b s s et sesebesenin 11,289 1,148
TOtAl [ADIIITIES ..ttt ettt ettt et e st e et e ettt e ertesaeeneeas 1,680,346 443,972
INET @SSETS ..ottt ettt ettt et et et ettt et et et es e s e e et et et et eseneaee e st et et eserene e tet et esener oo arenetererenene $ 304,988,612 % 23,008,115
Net assets consist of:
Paid-in capital (unlimited shares authorized at $0.001 par value common stock) $ 307,178,792 % 25,774,353
Total acCUMUIATEA AEFiCit....c.viuieeiceiceice ettt ettt ettt ea et enean (2,190,180) (2,766,238)
INET @SSELS ..ottt ettt ettt et et et e st et et et eseseeeee ettt e s et eseseeeee st et et eneeeae e et et etesen oo aeeeererenenene $ 304,988,612 % 23,008,115
Net assets:
CIASS Lttt et ettt ettt b ettt e he b e b e b e b e st eae et e ebeebe b e b esbesseseereebeebe b ensenseneene $ 242,904,927 % 14,156,316
CLASS A .ttt ettt et re bt et ettt st bt et et e st et e st b ete b b e bt ere s ese et ere s erens 32,680,903 8,851,799
ClASS C ettt ettt bbbttt ettt et ettt a et et s b ettt e st et b et et et ernananan 29,402,782 —
Shares outstanding:
Class | 13,733,737 1,097,662
Class A 1,839,900 689,965
CIASS € ettt ettt ettt ettt et ettt et et e et et et et eneere et e ete et et et eneene 1,647,398 —
Net asset value per share:
CLASS Luevvvetetetie ettt ettt b ettt bbbkttt h bbbt s e bbb bbbt e et bbbt et ese e $ 17.69 $ 12.90
CLASS A .tttk ettt b bk R ettt b b s ettt s s s et et 17.76 12.83
Maximum offering price per ShArE ™ et 18.60 13.43
ClASS € vttt ettt ettt ettt ettt bttt e bbbk e et s e b e st b et e st et es b eb e st b et et et e s b ebese s ete s etesnerens 17.85 —

™ Include a sales charge of 4.50%.

See accompanying Notes to Financial Statements.
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STATEMENTS OF OPERATIONS

For THE Six MonTHs ENDED MARcH 31, 2022 (UNAUDITED)

Destra Flaherty & Destra
Crumrine Granahan
Preferred and Small Cap
Income Fund Advantage Fund
Investment income:
INEEIEST INCOMIE ....eeieeettte ettt sttt bbb st b bbb ss et s bbb s st b s s s eeeee $ 5,078,989 $ 57
DYoL aTo g Tele =TSO 3,384,752 22,748
Total investment income 8,463,741 22,805
Expenses:
Management fEE (SEE NOTE 3).....cuueueuiiiiiieieieietees ettt sttt eseseee 1,194,124 142,408
Transfer agent fEes aNd EXPENSES .......viiviuiieiiiriiiteieieie ettt 237,856 33,970
Accounting and admiNiStrative fEES .........c.ccueuiiiiniiiciieie e 124,564 31,173
PrOTESSIONAI TEES ...ttt ettt ettt ettt ettt ettt et e et e rt et e et naeenes 90,036 16,344
TrUSTEE TEES (SEE NOTE D) ...ttt ettt ettt et et e et e et e et e et et et e s e easeaeeaeeseeeananean 52,057 2,909
REGISTIATION TEES ... vtvtteteiriit ettt bbbttt b bbb 34,875 18,878
Chief financial officer feE5 (SE@ NOTE 9) ...uveeieeieeeeeeeeeeeeeee ettt ettt ettt eae s 25,779 2,213
Chief compliance officer fees (SEe NOTE 9).....vveuiuiuiuiiieieieee e 22,097 1,898
Shareholder rePOrting TEES........cuiveuiueiiiii et 21,030 3,149
[NSUMANCE EXPENSE ...cuviiiiiiciiieict ettt ettt ettt 19,372 982
CUSEOAY TEES ...ttt bbbttt bbbttt 16,848 11,596
Distribution fees Class C (SE@ NOLE 4) .......cviviueeeeeieeeeeecieee ettt ettt ae et et ea et seneans 155,197 —
Distribution fees Class A (SE€ NOLE 4) ......cc.eveeeeeeieieeeeceeee ettt ettt re et eseea et ensenis 42,407 12,790
OhET EXPENSES ...ttt bbbttt ettt ettt 8,674 10,941
TOTAl EXPENSES: ..tttk ettt 2,044,916 289,251
Expenses waived by adviser (SEe NOLE 3)......ceviciicieiiiniriccicieter e — (82,269)
NEE EXPENSES ...ttt ettt b bbbt b et bbb et b et bbbt e bbbt ebe s 2,044,916 206,982
Net investment iINCOME ([0SS)..........oouiiiiiiiiiiieeceeeeeeee et 6,418,825 (184,177)
Net realized and unrealized gain (loss):
Net realized gain (loss) on:
V@S TMIENTS. ..ttt e e e e e e e e e e e e eeeeeeeeeeesaaa s e eaeaeeaeaaaeeeerarsaaraaanaannnnns 90,319 (875,912)
Net change in unrealized depreciation on:
[aNVZ=t1 1 0 =T oY €T RS (23,532,619) (6,349,348)
Net realized and UNFEaliZEA 0SS .......ooveiviiiiiieeece ettt ettt et eaeeere e (23,442,300) (7,225,260)
Net decrease in net assets resulting from 0Perations.............evvececeieieininnciceiee e $ (17,023,475) $ (7,409,437)

See accompanying Notes to Financial Statements.
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STATEMENTS OF CHANGES IN NET ASSETS

Destra Flaherty & Crumrine
Preferred and Income Fund

Destra Granahan Small Cap
Advantage Fund

Six Months Six Months
Ended Ended
March 31, Year Ended March 31, Year Ended
2022 September 30, 2022 September 30,
(Unaudited) 2021 (Unaudited) 2021

Increase (decrease) in net assets resulting from operations:

Net investment iNCome (I0SS).......covvevererereiieeeeerereereeeeeeeeevereesens $ 6,418,825 $ 12,058,560 $ (184,177) $ (281,089)

Net realized gain (I0SS).......covvieueieueiinniccceeer e 90,319 1,075,306 (875,912) 2,910,180

Net change in unrealized appreciation (depreciation) .........c.cccc..... (23,532,619) 16,704,443 (6,349,348) 3,223,481
Net increase (decrease) in net assets resulting from operations............ (17,023,475) 29,838,309 (7,409,437) 5,852,572
Distributions to shareholders:

Class I...... (5,230,752) (9,456,926) (1,529,219) (12,281)

Class A (656,972) (1,277,688) (973,921) (18,110)

Class C (479,720) (943,251) — —
Total distributions to shareholders (6,367,444) (11,677,865) (2,503,140) (30,391)
Capital transactions:
Proceeds from shares sold:

CLASS |ttt 31,389,413 86,702,707 4,994,068 12,831,409

CIASS A ottt 5,982,223 7,149,588 1,210,575 3,632,177

ClASS C ottt 1,481,024 4,760,601 — —
Reinvestment of distributions:

CLASS |ttt enene 4,216,756 7,437,140 1,350,562 10,465

ClaSS A .ttt 543,880 937,801 886,159 17,366

ClASS C ottt 399,051 792,767 — —
Cost of shares redeemed:

ClASS Lottt enene (29,492,824) (70,272,154) (2,208,314) (2,212,828)

ClASS A ottt (5,242,123) (10,730,844) (1,599,741) (3,049,379)

ClaSS C ottt ettt (2,196,556) (5,138,058) — —
Net increase in net assets from capital transactions...............ccccco.o.... 7,080,844 21,639,548 4,633,309 11,229,210
Total increase (decrease) in net assets...........coccevveveveeeeieiecieieinens (16,310,075) 39,799,992 (5,279,268) 17,051,391
Net assets:

Beginning of period 321,298,687 281,498,695 28,287,383 11,235,992

ENd of PEriod.....cocueiiiiiiicieeicee s $ 304,988,612 $ 321,298,687 $ 23,008,115 $ 28,287,383
Capital share transactions:
Shares sold:

ClASS L.ttt eaens 1,698,096 4,606,702 311,869 696,337

ClASS A ..ttt eaene 318,925 377,456 88,004 210,308

ClASS C ettt enene 78,928 251,180 — —
Shares reinvested:

CIASS Lttt 229,410 396,301 87,133 612

Class A.... 29,467 49,824 57,431 1,017

ClaSS C ottt se e enene 21,511 41,885 — —
Shares redeemed

CIASS Lttt (1,613,805) (3,752,259) (152,296) (120,891)

CIASS A ottt (284,554) (571,411) (101,462) (170,968)

ClaSS C .ttt ettt enene (117,824) (272,688) — —
Net increase from capital share transactions ..............c.ccccevvrniennne. 360,154 1,126,990 290,679 616,415

See accompanying Notes to Financial Statements.
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NoTes To FINANCIAL STATEMENTS

MAaRrcH 31, 2022 (UNAUDITED)

1. ORGANIZATION

Destra Investment Trust (the “Trust”) was organized as a Massachusetts business trust on May 25, 2010 as an open-end
investment company, under the Investment Company Act of 1940, as amended (the “1940 Act”). The Trust consists of
two series of diversified portfolios (collectively, the “Funds” and each individually a “Fund”): Destra Flaherty & Crumrine
Preferred and Income Fund (“Preferred and Income Fund”), which commenced operations on April 12, 2011, and Destra
Granahan Small Cap Advantage Fund (“Small Cap Advantage Fund”), which commenced operations on August 8, 2019.
The Preferred and Income Fund's investment objective is to seek total return with an emphasis on high current income.
The Small Cap Advantage Fund's investment objective is to seek long-term capital appreciation. The Preferred and
Income Fund currently offers three classes of shares, Classes A, C, and I. The Small Cap Advantage Fund currently
offers two classes of shares, Classes A and |. All share classes have equal rights and voting privileges, except in matters
affecting a single class. Each Fund represents shares of beneficial interest (“Shares”) in a separate portfolio of securities
and other assets, with its own investment objective, policies and strategies.

2. SIGNIFICANT ACCOUNTING POLICIES

The following is a summary of significant accounting policies followed by the Funds in preparation of their financial
statements in conformity with accounting principles generally accepted in the United States of America (“U.S. GAAP").
The Funds are investment companies under U.S. GAAP and follow the investment company accounting and reporting
guidance of the Financial Accounting Standards Board (“FASB"”) Accounting Standards Codification (“ASC") Topic 946,
Financial Services — Investment Companies.

(a) Investment Valuation

Securities listed on an exchange are valued at the last reported sale price on the principal exchange or on the principal
over-the-counter (“OTC") market on which such securities are traded, as of the close of regular trading on the New York
Stock Exchange (“NYSE") on the day the securities are being valued or, if there are no sales, at the mean of the most
recent bid and asked prices. Equity securities that are traded primarily on the Nasdaq Stock Market are valued at the
Nasdaq Official Closing Price. Debt securities are valued at the prices supplied by the pricing agent for such securities,
if available, and otherwise are valued at the available bid price for such securities or, if such prices are not available, at
prices for securities of comparable maturity, quality and type. When prices are not readily available, or are determined
not to reflect fair value, such as when the value of a security has been significantly affected by events after the close of
the exchange or market on which the security is principally traded, but before each Fund calculates its net asset value
(“NAV"), the Funds value these securities at fair value as determined in accordance with procedures approved by the
Board of Trustees (the “Board”). Short-term securities with maturities of 60 days or less at time of purchase and of
sufficient credit quality are valued at amortized cost, which approximates fair value.

For those securities where quotations or prices are not available, the valuations are determined in accordance with
procedures established in good faith by the Board. Valuations in accordance with these procedures are intended to
reflect each security’s (or asset’s) “fair value”.

Such “fair value” is the amount that a Fund might reasonably expect to receive for the security (or asset) upon its current
sale. Each such determination is based on a consideration of all relevant factors, which are likely to vary from one pricing
context to another. Examples of such factors may include, but are not limited to: (i) the type of security, (i) the initial
cost of the security, (iii) the existence of any contractual restrictions on the security’s disposition, (iv) the price and extent
of public trading in similar securities of the issuer or of comparable companies, (v) quotations or evaluated prices from
broker-dealers and/or pricing services, (vi) information obtained from the issuer, analysts, and/or the appropriate stock
exchange (for exchange-traded securities), (vii) an analysis of the company’s financial statements, and (viii) an evaluation
of the forces that influence the issuer and the market(s) in which the security is purchased and sold (e.g., the existence of
pending merger activity, public offerings or tender offers that might affect the value of the security).

In accordance with FASB ASC Section 820-10, Fair Value Measurements and Disclosures ("ASC 820-10"), fair value is
defined as the price that each Fund would receive to sell an investment or pay to transfer a liability in an orderly transaction
with an independent buyer in the principal market, or in the absence of a principal market the most advantageous market
for the investment or liability. ASC 820-10 establishes three different categories for valuations. Level 1 valuations are
those based upon quoted prices in active markets that the Funds have the ability to access. Level 2 valuations are those
based upon quoted prices in inactive markets or based upon significant observable inputs (e.g., yield curves; benchmark
interest rates; indices). Level 3 valuations are those based upon unobservable inputs (e.g., discounted cash flow analysis;
non-market based methods used to determine fair valuation).
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The Funds value Level 1 securities using readily available market quotations in active markets. The Funds value Level 2
fixed income securities using independent pricing providers who employ matrix pricing models utilizing market prices,
broker quotes and prices of securities with comparable maturities and qualities. The Funds value Level 2 equity securities
using various observable market inputs in accordance with procedures established in good faith by management. For
Level 3 securities, the Funds estimate fair value based upon a variety of observable and non-observable inputs using
procedures established in good faith by management. The Funds' valuation policies and procedures are approved by
the Board.

(b) Investment Transactions and Investment Income

Investment transactions are accounted for on the trade date basis. Realized gains and losses on investments are determined
on the identified cost basis. Dividend income is recorded net of applicable withholding taxes on the ex-dividend date
and interest income is recorded on an accrual basis. Discounts or premiums on debt securities purchased are accreted or
amortized to interest income over the lives of the respective securities using the effective interest method.

(c) Allocation of Income and Expenses

In calculating the NAV per Share of each class, investment income, realized and unrealized gains and losses and expenses
other than class specific expenses are allocated daily to each class of Shares based upon the proportion of net assets of
each class at the beginning of each day. Each Fund is charged for those expenses that are directly attributable to each
series, such as management fees and registration costs.

The Funds record distributions received in excess of income from underlying investments as a reduction of cost of
investments and/or realized gain. Such amounts are based on estimates (if actual amounts are not available) and actual
amounts of income, realized gain and return of capital may differ from the estimated amounts. The Funds adjust the
estimated amounts of components of distributions (and consequently its net investment income) as necessary once the
issuers provide information about the actual composition of the distributions.

The Funds may be subject to foreign taxes on income, gains on investments or currency repatriation, a portion of which
may be recoverable. The Funds will accrue such taxes and recoveries as applicable, based upon its current interpretation
of tax rules and regulations that exist in the markets in which it invests.

(d) Cash and Cash Equivalents

Cash and cash equivalents may consist of demand deposits and highly liquid investments (e.g., U.S. treasury notes) with
original maturities of three months or less. Cash and cash equivalents are carried at cost, which approximates fair value.
The Funds deposit cash and cash equivalents with highly-rated banking corporations and, at times, may exceed the
insured limits under applicable law.

(e) Indemnification

In the normal course of business, the Funds may enter into contracts that contain a variety of representations which
provide general indemnifications for certain liabilities. Each Fund’s maximum exposure under these arrangements is
unknown. However, since their commencement of operations, the Funds have not had claims or losses pursuant to these
contracts and expect the risk of loss to be remote.

(f) Distributions to Shareholders

The Funds intend to pay substantially all of their net investment income to shareholders. The Preferred and Income
Fund expects to pay monthly income distributions and the Small Cap Advantage Fund expects to pay annual income
distributions. In addition, the Funds intend to distribute any capital gains to shareholders as capital gain dividends at
least annually. The amount and timing of distributions are determined in accordance with federal income tax regulations,
which may differ from U.S. GAAP.

(g9) Use of Estimates

The preparation of the financial statements in accordance with U.S. GAAP requires management to make estimates and
assumptions that affect the reported amounts and disclosures in the financial statements. Actual results could differ from
these estimates.
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3. INVESTMENT MANAGEMENT AND OTHER AGREEMENTS

Investment Management Agreement

The Funds have entered into an Investment Management Agreement (“the Agreement”) with Destra Capital Advisors
LLC (“Destra"). Effective February 11, 2021, (the “Effective Date"”) the Preferred and Income Fund entered into a new
Investment Management Agreement (“the new Agreement”) with DFC Preferred Advisors LLC (“DFC"). As of the
effective date, DFC replaces Destra as the Advisor to the Preferred and Income Fund.

Subject to the oversight of the Trust’s Board, Destra and DFC (collectively, the “Advisers” and each individually an
“Adviser”) are responsible for managing the investment and reinvestment of the assets of each Fund in accordance
with each Fund’s respective investment objectives and policies and limitations and providing day-to-day administrative
services to the Funds either directly or through others selected by it for the Funds. The Adviser receives an annual
management fee payable monthly, at an annual rate of 0.75% and 1.10% respectively, of the average daily net assets of
the Preferred and Income Fund and Small Cap Advantage Fund. Management fees paid by the Funds for the six months
ended March 31, 2022 are disclosed in the Statement of Operations. The Preferred and Income Fund paid management
fees totaling $1,194,124 to DFC for the six months ended March 31, 2022. During the six months ended March 31, 2022,
the Small Cap Advantage Fund paid management fees totaling $142,408 to Destra.

The Trust and the Adviser have entered into an expense limitation agreement where the Adviser has agreed to cap
expenses such that the total annual Fund operating expenses, excluding brokerage commissions and other trading
expenses, taxes, interest, acquired fund fees and other extraordinary expenses (such as litigation and other expenses
not incurred in the ordinary course of business), do not exceed 1.50%, 2.25%, and 1.25% of the Preferred and Income
Fund's average daily net assets attributable to Class A shares, Class C shares, and Class | shares, respectively, and 1.75%,
and 1.50% of the Small Cap Fund'’s average daily net assets attributable to Class A shares and Class | shares, respectively
(the "Expense Limitation Agreement”). The Expense Limitation Agreement will continue in effect until January 28, 2031,
may be terminated or modified prior to that date only with the approval of the Board and will automatically continue in
effect for successive twelve-month periods thereafter. Any fee waived and/or expense assumed by the Adviser pursuant
to the Expense Limitation Agreement is subject to recovery by the Adviser for up to three years from the date the fee
was waived and/or expense assumed, but no reimbursement payment will be made by the Fund if such reimbursement
results in the Fund exceeding an expense ratio equal to the Fund’s then-current expense caps or the expense caps that
were in place at the time the fee was waived and/or expense assumed by the Adviser.

During the six months ended March 31, 2022, expenses totaling $82,269 were waived by Destra for the Small Cap
Advantage Fund and no expenses were waived by DFC for the Preferred and Income Fund. Recognition of eligibility for
recapture by the Adviser is affected by the timing of fees paid and invoices received at the time of the calculation.

The following amounts are subject to recapture by Destra by the following dates:

Small Cap
Advantage
Fund
SEPLEMDET 30, 2022.... .ottt ettt ettt ettt et e e a b h e e e a e e h e e et e he et e e Rt e bt e bt e bt et e e bt et e enteenbeeabeenbeenneenteenteeneeenes $ 46,694
SEPLEMDET 30, 2023... . ettt ettt ettt ettt et et et e ea e e ea b e et teea s e he e st e eht e s eeeat et e e ehe e bt e s e e ne e beenneenbeenbeenbeenbeenseenteenaeenes 211,052
SEPLEMDET 30, 2024 ... oottt ettt ettt ettt ettt et et b tt e e at e ae e st e ehe e s eeeae e b e e st et e e s e e neenseenneenbeenbeenbeenaeenreenseenteenes 225,041

Sub-Advisory Agreements

The Preferred and Income Fund has retained Flaherty & Crumrine Incorporated (“Flaherty”) to serve as its investment
sub-adviser. Small Cap Advantage Fund has retained Granahan Investment Management, Inc. (“Granahan”) to serve as
its investment sub-adviser.

DFC has agreed to pay from its own assets an annualized sub-advisory fee, quarterly, to Flaherty an amount equal to one
half of the net management fees collected by DFC, net of any waivers, reimbursement payments, supermarket fees and
alliance fees waived, reimbursed or paid by DFC in respect of the Preferred and Income Fund.

Destra has agreed to pay from its own assets an annualized sub-advisory fee, monthly, to Granahan an amount equal to
one half of the net advisory fees collected by Destra, net of any waivers, reimbursement payments, supermarket fees and
alliance fees waived, reimbursed or paid by Destra in respect of the Small Cap Advantage Fund.
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Other Service Providers

UMBEFS serves as each Fund's Administrator, Accounting Agent, and Transfer Agent. UMB Bank, N.A. serves as each
Fund’s Custodian.

4. DISTRIBUTION AND SERVICE PLANS

The Funds’ Class A Shares and the Preferred and Income Fund'’s Class C Shares have adopted a Distribution Plan (“Plan”)
in accordance with Rule 12b-1 under the 1940 Act. The Plan is a compensation type plan that permits the payment
at an annual rate of up to 0.25% of the average daily net assets of the Funds’ Class A Shares and up to 1.00% of the
average daily net assets of the Preferred and Income Fund'’s C Shares, respectively. Of the 1.00%, up to 0.75% of this
fee is for distribution services and up to 0.25% of this fee is for shareholder services. Under the terms of the Plan, the
Funds are authorized to make payments to Destra Capital Investments, LLC, the Funds' distributor (the “Distributor”)
for remittance to retirement plan service providers, broker-dealers, bank trust departments, financial advisers and other
financial intermediaries, as compensation for distribution and/or shareholder services performed by such entities for their
customers who are investors in the Fund.

5. FEDERAL TAX INFORMATION

Each Fund intends to qualify as a “regulated investment company” under Subchapter M of the Internal Revenue Code of
1986. If so qualified, the Funds will not be subject to federal income tax to the extent each Fund distributes substantially
all of its net investment income and capital gains to shareholders. Therefore, no federal income tax provision is required.

The timing and character of income and capital gain distributions are determined in accordance with income tax
regulations, which may differ from U.S. GAAP.

To the extent that differences arise that are permanent in nature, such amounts are reclassified within the capital accounts,
on the Statements of Assets and Liabilities, based on their Federal tax basis treatment; temporary differences do not
require reclassification and had no impact on the NAV of the Funds.

Each Fund complies with FASB interpretation Accounting for Uncertainty in Income Taxes which provides guidance for
how uncertain tax provisions should be recognized, measured, presented and disclosed in the financial statements.
Accounting for Uncertainty in Income Taxes requires the affirmative evaluation of tax positions taken or expected
to be taken in the course of preparing each Fund's tax returns to determine whether it is “more-likely-than-not,”
(i.e., greater than 50 percent) of being sustained by the applicable tax authority. Tax positions not deemed to meet the
more-likely-than-not threshold may result in a tax benefit or expense in the current period.

Accounting for Uncertainty in Income Taxes requires management of each Fund to analyze all open tax years, as defined
by the statutes of limitations, for all major jurisdictions, which includes federal and certain states. Open tax years are
those that are open for exam by the taxing authorities (i.e., the last three tax years and the interim tax period since
then). The Funds have no examinations in progress during the six months ended March 31, 2022. For all open tax years
and all major taxing jurisdictions through the end of the reporting period, management of the Funds reviewed all tax
positions taken or expected to be taken in the preparation of each Fund’s tax returns and concluded that Accounting for
Uncertainty in Income Taxes resulted in no effect on each Fund's reported net assets or results of operations as of and
during the period ended March 31, 2022. Management of the Funds also is not aware of any tax positions for which it is
reasonably possible that the total amounts of recognized tax benefits will significantly change in the next twelve months.

At September 30, 2021, gross unrealized appreciation/(depreciation) of investments, based on cost for federal income
tax purposes were as follows:

Preferred Small Cap
and Income  Advantage

Fund Fund
COST OF INVESTMENTS. .ottt ettt ettt ettt e et e et e st e e st e e at e seesseenbeenseenseenseenseenseenseenseenseensesnnes $ 297,322,834 $ 23,618,303
Gross UNrealized apPreCIatioN. ... .. ..o i euiiieeit ettt ettt ettt et ettt et et e et enee s 23,514,835 6,750,042
Gross UNrealized dePreCiation ........ . o ottt ettt et et (415,427) (2,106,702)
Net unrealized aPPrECIATION . ........iiutiiiiee ettt sttt st e e i 23,099,408 4,643,340

The difference between cost amounts for financial statement and federal income tax purposes, if any, is due primarily to
timing differences in recognizing certain gains and losses in security transactions.

U.S. GAAP requires that certain components of net assets be reclassified between financial and tax reporting. These
reclassifications have no effect on net assets or NAV per Share.
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For the year ended September 30, 2021, permanent differences in book and tax accounting have been reclassified to
paid-in capital and distributable earnings as follows:

Paid-in Distributable

Capital Earnings
Preferred and INCOME FUNG ......oooviiiiiecce e ettt et e et e e eas e e s eveeeraeeerneeereeennes $ (3,287) $ 3,287
Small Cap AdVantage FUNG ......cooiiiiiie ettt ettt sttt nae s 1 )

As of September 30, 2021, the components of distributable earnings on a tax basis were as follows:

Preferred Small Cap
and Income  Advantage

Fund Fund
Undistributed ordinary INCOME .........oiiiiiiiieiieee ettt st ettt et et tesbe st st eneesesnenne e $ 223,499 $ 810,272
Undistributed long-term capital ains ........coouiiiiiiiiiiiie e — 1,692,727
Tax distributable @arMINGS ...c..coiiiiiie ettt et 223,499 2,502,999
Accumulated capital and Other [0SSES ........co.iiiiiiiiiiiei et (2,122,168) —
Temporary book and tax diffEr@NCES ......c..coiiiiiiiiiiiie e — —
Unrealized appreciation on INVESTMENTS .........ciiiiiiiiiiiiieie ettt 23,099,408 4,643,340

Total distributable earnings $ 21,200,739 $ 7,146,339

Under current tax law, net capital losses realized after October 31st and net ordinary losses incurred after December
31st may be deferred and treated as occurring on the first day of the following fiscal year. For the tax year ending
September 30, 2021, the Preferred and Income Fund and Small Cap Advantage Fund had no qualified post-October
capital losses or qualified late year ordinary losses.

The tax character of distributions paid during the years ended September 30, 2021 and 2020 were as follows:

Preferred and Income Fund  Small Cap Advantage Fund

2021 2020 2021 2020
Distributions paid from:
Ordinary INCOME .....ovvveiieiietieieieteeeee ettt $ 11,677,865 $ 12,326,533 $ 18,814 $ —
Net long-term capital gains ......cc.cceeeeviiiiriiiiiiiicccee — 1,525,485 11,577 —
Total distributions Paid.........cceeererieirerieiieeeeee e $ 11,677,865 $ 13,852,018 $ 30,391 § —

At September 30, 2021, the Funds had accumulated capital loss carry forwards as follows:

Preferred Small Cap
and Income  Advantage

Fund Fund
LYl T 1=14 oo U TR OUPRRUORRRRRRRNt $ 1,321,832 $ —
e aTe 4T s o OO OO TS T OO TP PSP PP P PR PPOUPPPORRPPRRPPPROt 800,336 —
TOTAL ettt ettt ettt ea bt e b et b e et e b e e st e st e eta e eneeesaeetaeeaeeeseeeseeeseebeenne e beenseenns $ 2,122,168 $ —

To the extent that the Funds may realize future net capital gains, those gains will be offset by any unused capital loss
carry forwards. Future capital loss carry forward utilization in any given year may be subject to Internal Revenue Code
limitations.

The Preferred and Income Fund and Small Cap Advantage Fund utilized $0 and $161,647, respectively, of their capital
loss carry forward during the year ended September 30, 2021.
6. INVESTMENT TRANSACTIONS

For the six months ended March 31, 2022, the cost of investments purchased and proceeds from sales of investments,
excluding short-term investments were as follows:

Purchases Sales
Preferred and INCOME FUNG ......oooviiiiiiccee ettt et et e e eaae e eas e e s reeeteeeerseeenneeennes $ 23,056,533 $ 11,291,183
Small Cap Advantage FUN .......oc.oiiiii ettt ettt et e 11,304,118 9,158,483

26



NoTEs To FINANCIAL STATEMENTS (CONTINUED)

MAaRrcH 31, 2022 (UNAUDITED)

7. PURCHASES AND REDEMPTIONS OF SHARES

Purchases of Class A Shares are subject to an initial sales charge of up to 4.50% on purchases of less than $1,000,000.
The Funds’ Shares are purchased at NAV per Share as determined at the close of the regular trading session of the NYSE
after a purchase order is received in good order by the Funds or their authorized agent. Some authorized agents may
charge a separate or additional fee for processing the purchase of Shares. Redemption requests will be processed at the
next NAV per Share calculated after a redemption request is accepted.

A contingent deferred sales charge (“CDSC") of 1.00% applies on Class C Shares redeemed within 12 months of purchase.
The CDSC may be waived for certain investors as described in the Preferred and Income Fund'’s Prospectus. For the
six months ended March 31, 2022, the total CDSC received by affiliates in the Preferred and Income Fund amounted to
$1,635.

For the six months ended March 31, 2022, various broker dealers received $130,092 and $36,419 of sales charges from
Shares sold of the Preferred and Income Fund and Small Cap Advantage Fund, respectively. Sales charges from Shares
sold of the Funds received by affiliates amounted to $15,559 and $4,943 for the Preferred and Income Fund and Small
Cap Advantage Fund, respectively.

8. PRINCIPAL RISKS

Risk is inherent in all investing. The value of your investment in the Funds, as well as the amount of return you receive on
your investment, may fluctuate significantly from day to day and over time. You may lose part or all of your investment
in the Funds or your investment may not perform as well as other similar investments. The following is a summary
description of certain risks of investing in the Funds.

Recent Market and Economic Developments — Certain impacts to public health conditions particular to the coronavirus
(COVID-19) outbreak may have a significant negative impact on the operations and profitability of the Funds’ investments.
The extent of the impact to the financial performance of the Funds will depend on future developments, including (i) the
duration and spread of the outbreak, (ii) the restrictions and advisories, (iii) the effects on the financial markets, and
(iv) the effects on the economy overall, all of which are highly uncertain and cannot be predicted.

Credit and Counterparty Risk — Credit risk is the risk that an issuer of a security will be unable or unwilling to make
dividend, interest and principal payments when due and the related risk that the value of a security may decline because
of concerns about the issuer’s ability to make such payments.

Equity Securities Risk — Stock markets are volatile. The price of equity securities fluctuates based on changes in a
company'’s financial condition and overall market and economic conditions.

Financial Services Companies Risk — The Preferred and Income Fund invests in financial services companies, which may
include banks, thrifts, brokerage firms, broker/dealers, investment banks, finance companies and companies involved in
the insurance industry. These companies are especially subject to the adverse effects of economic recession; currency
exchange rates; government regulation; decreases in the availability of capital; and volatile interest rates.

Interest Rate Risk — If interest rates rise, in particular, if long-term interest rates rise, the prices of fixed-rate securities
held by a Fund will fall.

Market Risk and Selection Risk — Market risk is the risk that one or more markets in which the Funds invests will go
down in value, including the possibility that the markets will go down sharply and unpredictably. Selection risk is the risk
that the securities selected by Funds’ management will underperform the markets, the relevant indices or the securities
selected by other Funds with similar investment objectives and investment strategies. This means you may lose money.

Preferred Security Risk — Preferred and other subordinated securities rank lower than bonds and other debt instruments
in a company'’s capital structure and therefore will be subject to greater credit risk than those debt instruments.
Distributions on some types of these securities may also be skipped or deferred by issuers without causing a default.
Finally, some of these securities typically have special redemption rights that allow the issuer to redeem the security at
par earlier than scheduled.

Smaller Companies Risk — The Small Cap Advantage Fund will hold securities of small- and/or mid-cap companies.
Such companies may be more vulnerable to adverse general market or economic developments, and their securities
may be less liquid and may experience greater price volatility than those of larger, more established companies. Smaller
capitalization issuers are often not as diversified in their business activities and frequently have fewer product lines,
financial resources and management experience than issuers with larger market capitalizations. Additionally, reduced
trading volume of securities of smaller issuers may make such securities more difficult to sell than those of larger
companies.
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9. TRUSTEES AND OFFICERS

The Destra Fund Complex (consisting of the Trust's, the Destra Multi-Alternative Fund, and the BlueBay Destra
International Event-Driven Credit Fund), pays each Independent Trustee a retainer of $39,000 per year, and the Chairman
of the Board a retainer of $46,000 per year for their services in this capacity. Each fund in the Destra Fund Complex pays
a portion of the retainer received by each Trustee, which is allocated annually across the Destra Fund Complex based on
each fund's respective net assets as of December 31 of the preceding year. Trustees are also reimbursed for travel-related
and authorized business expenses. The Trust does not pay compensation to Trustees who also serve in an executive
officer capacity for the Trust or the Advisers.

Employees of PINE Advisor Solutions, LLC (“PINE") serve as the Trust's Chief Financial Officer and Assistant Treasurer.
PINE receives an annual base fee for the services provided to the Fund. PINE is reimbursed for certain out-of-pocket
expenses by the Trust. Each Fund pays a portion of these fees on a pro rata basis according to each Fund's average
net assets. Service fees paid by the Trust for the six months ended March 31, 2022 are disclosed in the Statement of
Operations as chief financial officer fees.

The Trust's Chief Compliance Officer monitors and tests the policies and procedures of the Trust in conjunction with
requirements under Rule 38a-1 under the 1940 Act and receives an annual base fee. Each Fund pays a portion of these
fees on a pro rata basis according to each Fund's average net assets. Cory Gossard, an employee of PINE, serves as the
Chief Compliance Officer of the Trust. Consequently, the fees paid by the Trust for the six months ended March 31, 2022,
as disclosed in the Statement of Operations.

10. SUBSEQUENT EVENTS

The Funds evaluated subsequent events through the date the financial statements were issued and determined that there
were no additional material events that would require adjustment to or disclosure in the Funds’ financial statements.
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This report is sent to shareholders of the Funds for their information. It is not a Prospectus, circular or representation
intended for use in the purchase or sale of Shares of the Funds or of any securities mentioned in this report.

Corporate Dividends Received Deduction — For the period ended September 30, 2021, the Preferred and Income
Fund and Small Cap Advantage Fund had 76% and 0%, respectively, of dividends paid from net investment income
qualify for the 70% dividends received deduction available to corporate shareholders.

Qualified Dividend Income — For the period ended September 30, 2021, the Preferred and Income Fund and Small
Cap Advantage Fund had 100% and 0%, respectively, of dividends paid from net investment income designated as
qualified dividend income.

Long-term Capital Gains — For the period ended September 30, 2021, pursuant to IRC 852 (b)(3) of the Internal
Revenue Code, the Preferred and Income Fund and Small Cap Advantage Fund designate $0 and $11,577, respectively,
as long-term capital gain distributions.

Proxy Voting — Policies and procedures that the Funds use to determine how to vote proxies as well as information
regarding how the Funds voted proxies for portfolio securities is available without charge and upon request by calling
877-855-3434 or visiting Destra Capital Investments LLC's website at www.destracapital.com or by accessing the Fund’s
Form N-PX on the SEC’s website at www.sec.gow.

Disclosure of Portfolio Holdings — The Funds file a complete schedule of portfolio holdings with the SEC for the first
and third quarters of each fiscal year on Form N-PORT (or its predecessor Form N-Q). The Funds' Form N-PORT (or its
predecessor Form N-Q) is available on the SEC website at www.sec.gov or by visiting Destra Capital Investments LLC's
website at www.destracapital.com.

Liquidity Risk Management — The Funds have adopted and implemented a written liquidity risk management program
(the “Program”) as required by Rule 22e-4 under the Investment Company Act of 1940. Rule 22e-4 requires that each
Fund adopt a program that is reasonably designed to assess and manage the Fund's liquidity risk, which is the risk that
the Fund could not meet redemption requests without significant dilution of remaining investors’ interests in the Fund.
Assessment and management of each Fund'’s liquidity risk under the Program take into consideration certain factors, such
as the Fund's investment strategy and the liquidity of its portfolio investments during normal and reasonably foreseeable
stressed conditions, its short- and long-term cash-flow projections during both normal and reasonably foreseeable
stressed conditions, and its cash and cash-equivalent holdings and access to other funding sources. As required by the
rule, the Program includes policies and procedures for classification of fund portfolio holdings in four liquidity categories,
maintaining certain levels of highly liquid investments, and limiting holdings of illiquid investments. The Funds’ Board
approved the appointment of the Liquidity Risk Management Committee as the Program’s administrator to carry out the
specific responsibilities set forth in the Program, including reporting to the Board on at least an annual basis regarding
the Program’s operation, its adequacy, and the effectiveness of its implementation for the past year (the “Program
Administrator Report”). The Board has reviewed the Program Administrator Report covering the period from January 1,
2021, through December 31, 2021 (the “Review Period”). The Program Administrator Report stated that during the
Review Period the Program operated and was implemented effectively to manage each Fund’s liquidity risk.
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TRUST INFORMATION

Board of Trustees
John S. Emrich
Michael S. Erickson
Jeffrey S. Murphy
Nicholas Dalmaso

Officers
Robert A. Watson
President

Derek Mullins
Chief Financial Officer and Treasurer

Cory Gossard
Chief Compliance Officer

Investment Advisers
Destra Capital Advisors LLC
Bozeman, MT

DFC Preferred Advisors LLC
Bozeman, MT

Sub-Advisers
Flaherty & Crumrine Inc.

Pasadena, CA
Marcie McVeigh

Assistant Treasurer Granahan Investment Management Inc.

Waltham, MA
Jake Schultz
Secretary Distributor

Destra Capital Investments LLC
Ken Merritt Bozeman, MT

Assistant Secretary
Custodian
UMB Bank, N.A.
Kansas City, MO

Administrator, Accounting Agent, and
Transfer Agent

UMB Fund Services, Inc.
Milwaukee, WI

Legal Counsel
Faegre Drinker Biddle & Reath LLP
Philadelphia, PA

Independent Registered Public Accounting Firm
Cohen & Company, Ltd.
Chicago, IL

Privacy Principles of the Trust for Shareholders

The Funds are committed to maintaining the privacy of their shareholders and to safeguarding their non-public personal
information. The following information is provided to help you understand what personal information the Funds collect,
how we protect that information and why, in certain cases, we may share information with select other parties.

Generally, the Funds do not receive any non-public personal information relating to their shareholders, although certain
non-public personal information of their shareholders may become available to the Funds. The Funds do not disclose any
non-public personal information about their shareholders or former shareholders to anyone, except as permitted by law
or as is necessary in order to service shareholder accounts (for example, to a transfer agent or third party administrator).

The Funds restrict access to non-public personal information about the shareholders to Destra Capital Advisors LLC
employees with a legitimate business need for the information. The Funds maintain physical, electronic and procedural
safeguards designed to protect the non-public personal information of their shareholders.

Questions concerning your Shares of the Trust?
J If your Shares are held in a Brokerage Account, contact your Broker.

This report is sent to shareholders of the Funds for their information. It is not a Prospectus, circular or representation
intended for use in the purchase or sale of Shares of the Funds or of any securities mentioned in this report.
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