:) Destra

BlueBay Destra International Event-Driven Credit Fund

Annual Report
September 30, 2024



Table of Contents

Shareholder Letter (Unaudited)
Risk Disclosure (Unaudited)................
Performance and Grapbhical lllustratio
Portfolio Manager Letter (Unaudited)
Schedule of Investments........c..ccc.....
Statement of Assets and Liabilities.....
Statement of Operations ...................
Statements of Changes in Net Assets
Statement of Cash Flows
Financial Highlights .......ccccccoiiiienin.

Notes to Financial Statements...........

N (VL T Te [ 4T ) USRS

Report of Independent Registered Public Accounting FirM.........cooiiiiiiiiiiiii s

Additional Information (Unaudited)...
Trustees and Officers Information (Un

Fund Information (Unaudited)............

IO L1 =Y ) TR



BLUuEBAY DESTRA INTERNATIONAL EVENT-DRIVEN CREDIT FUND

SHAREHOLDER LETTER (UNAUDITED)

Dear Shareholders,

We are pleased to present you with your Fiscal 2024 Annual Report (the “Report”) for the BlueBay Destra International
Event-Driven Credit Fund (the “Fund”). This Report covers the period between October 1, 2023, and September 30,
2024 (the “Fiscal Year"”).

During the Fiscal Year, there were innumerable macro events and crises: the continued war in Ukraine, heightened
conflict and war in the Middle East, central bank interest rate cuts, industry union labor strikes, and the final campaign
push for the 2024 U.S. Presidential Election.

Despite these market pressures during the Fiscal Year, the stock market, as represented by the S&P 500 Index, finished
the Fiscal Year with a return of +36.35%, and global equities, as represented by the MSCI All Country World Index, were
positive as well, returning +32.35% over the same period.

Turning to interest rates and credit markets, the Federal Open Market Committee’s (the “Fed") rate hiking campaign
remained on hold to start the Fiscal Year, after the last rate hike to 5.25-5.50% in July 2023. “Higher for longer” rhetoric
pushed 10-Year US Treasury yields over 5% in late October 2023 for the first time since 2007. After briefly peaking above
5%, the 10-Year US Treasury yield sharply declined by over 100 basis points in two months settling below 4% to end
calendar year 2023. The 10-Year US Treasury reversed course again to start calendar year 2024 and steadily rose above
4.70% by the end of April 2024. Ultimately, the discussion around Fed rate cuts became a matter of “when” not “if", and
markets started to price in multiple rate cuts in late 2024 and 2025. Sure enough, the Fed cut rates 50 basis points at the
September 2024 meeting and the 10-Year US Treasury fell to 3.81% at the end of the Fiscal Year.

Bond performance, as represented by the Bloomberg Global Aggregate Bond Index, was up +11.57% during the Fiscal
Year. Long-term bonds, as represented by the Bloomberg Long Term US Treasury Index were also up +15.43% during the
Fiscal Year, a complete performance reversal for long-duration securities as they benefited from a falling, albeit volatile,
interest rate environment.

Alternatives performance, as represented by the Wilshire Liquid Alt Multi-Strategy Index, continued from the Fund’s prior
fiscal year, returning +10.47% during the Fiscal Year. Other alternatives, including commodities, as represented by the
Bloomberg Commodity Index; equity real estate investment trusts (REITs), as represented by the FTSE Nareit All Equity
REIT Index; and mortgage REITs as represented by the FTSE Nareit Mortgage REIT Index returned +0.96%, +34.77%,
and +16.99%, respectively.

The Fund outperformed many alternative and bond asset classes, returning +11.92% for the Class | shares during the
Fiscal Year. The Fund remains the top performing interval fund based on its 3-Year (+15.15%), 5-Year (+14.35%), and
since inception (+12.32%) annualized total returns as of the Fiscal Year end (Data as of September 30, 2024. Fund
Inception Date was May 9, 2018.) The Fund’s performance during the Fiscal Year was another extraordinary outcome and
reflects the excellent work of the Fund’s sub-advisor in managing the strategy during these trying and volatile market
environments.

On the subsequent pages, you will find commentary from the Fund's sub-advisor, RBC Global Asset Management
(UK) Limited (“BlueBay"), discussing the factors that most affected performance during the Fiscal Year, as well as specific
details regarding investment results and portfolio holdings. BlueBay also discusses the accelerating market opportunity
for stressed, distressed, and special situation credit amongst the backdrop of higher interest rates, tighter lending
standards, and continued war and geopolitical tensions.

BlueBay is a premier alternative credit asset manager based in London, United Kingdom, with over $125 billion in assets
under management and 20+ years of experience managing credit, debt, and distressed assets globally. We are thrilled
to be working with such a storied and tenured manager.

We appreciate the continued confidence you have placed in Destra and our investment partners. Please read this Report
carefully and be sure to contact your Financial Advisor or Destra Capital if you have any additional questions.

Sincerely,
Robert Watson, CFP® Jake Schultz, CFA®
President Secretary

BlueBay Destra International Event-Driven Credit Fund
Destra Capital Advisors LLC



BLUuEBAY DESTRA INTERNATIONAL EVENT-DRIVEN CREDIT FUND

Risk DiscLOSURE
As ofF SEPTEMBER 30, 2024 (UNAUDITED)

This document may contain forward-looking statements representing Destra Capital Advisors LLC's (“Destra”),
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, 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.

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
the 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.



BLUuEBAY DESTRA INTERNATIONAL EVENT-DRIVEN CREDIT FUND

PERFORMANCE AND GRAPHICAL ILLUSTRATIONS
SeEPTEMBER 30, 2024 (UNAUDITED)

Average Annual Total Returns for the period ended September 30, 2024

Inception Date: May 9, 2018 Inception Date: December 21, 2018
Since Since
1Year 3 Year 5 Year Inception Share Class 1Year 3Year 5 Year Inception
Class | 11.92% 15.15% 14.35% 12.32% | Class A at NAV 11.68% 14.87% 14.07% 14.19%
Bloomberg Global Aggregate Index 11.57% -1.39% 0.33% 0.30% | Class A with Load  5.25%  12.62% 12.73% 13.03%

Class L at NAV 11.41% 14.58% 13.79% 13.91%
Class L with Load  6.70%  12.94% 12.80% 13.06%
Class T at NAV 11.10% 14.28% 13.50% 13.62%
Class T with Load  7.78%  13.12% 12.81% 13.02%

The performance data quoted is historical. Past performance is no guarantee of future results. Current performance may
be higher or lower than the performance data quoted. The principal value and investment return of an investment will
fluctuate so that your shares may be worth more or less than their original cost. The returns shown do not reflect the
deduction of taxes that a shareholder would pay on Fund distributions or on the redemptions of Fund shares. Please
read the Fund's Prospectus, including the description of the Fund's repurchase policy carefully before investing. For
performance information current to the most recent month-end, please call the Fund at 877-855-3434. Class A shares
have a maximum sales charge of 5.75% and a shareholder service fee of 0.25%. Class L shares have a maximum sales
charge of 4.25%, a 12b-1 fee of 0.25%, and a shareholder service fee of 0.25%. Class T shares have a maximum sales
charge of 3.00%, a 12b-1 fee of 0.50%, and a shareholder service fee of 0.25%.

Growth of an Assumed $100,000 Investment
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This graph illustrates the hypothetical investment of $100,000 in the Fund, Class |, from May 9, 2018 (inception date) to
September 30, 2024. The Average Annual Total Returns table and Growth of an Assumed $100,000 Investment graph do
not reflect the deduction of taxes that a shareholder would pay on fund distributions or the redemption of fund shares.
Additionally, the performance of the other classes will be greater than or less than the performance shown in the graph
above due to different sales loads and expenses applicable to such class.



BLueBAay DESTRA INTERNATIONAL EVENT-DRIVEN CREDIT FunD
PERFORMANCE AND GRAPHICAL ILLUSTRATIONS (CONTINUED)
SEPTEMBER 30, 2024 (UNAUDITED)

Summary of Portfolio Assets Allocation

OTHER,
CASH, 0.02%
13.71% | CORE INCOME,
21.71%
CREDIT SHORTS,
0.47% —
DISTRESSED,
21.38%
STRESSED,
26.62%

OPPORTUNISTIC,
17.03%

The above chart provides a visual breakdown of the Fund’s major investment types that the underlying securities represent,
as a percentage of the total investments held as of September 30, 2024. Please see the Schedule of Investments on the
following pages for a detailed list of the Fund'’s holdings. The Fund’s portfolio composition is subject to change at any
time and may not necessarily reflect adjustments that are routinely made when presenting net assets for formal financial
statement processes.



BLUuEBAY DESTRA INTERNATIONAL EVENT-DRIVEN CREDIT FUND

PorTFOoLIO MANAGER LETTER (UNAUDITED)
12 MONTHS ENDED SeEPTEMBER 30, 2024

Investment environment

The fiscal year, October 1, 2023 to September 30, 2024 (the “Fiscal Year”) started with markets boosted by the hopes of
a soft landing in the U.S. as a dovish central-bank pivot gathered pace. The outbreak of conflict in the Middle East, and
the ongoing conflict in Ukraine highlighted the potential for geopolitical risks to disrupt global markets. Markets over
the Fiscal Year have been driven by expectations of central bank cuts, in particular in the U.S., which has driven market
volatility as market participants became overconfident on the number of rate cuts, only to be pegged back.

The picture in Europe has been bleaker, with Germany on the verge of recession and Purchasing Managers' Index ("PMI")
data deteriorating over the Fiscal Year. Economic growth in Europe continues to bump along the bottom, which has fed
through to the performance of corporates. Bifurcation in European high yield markets is at the highest level on record
as the most levered companies continue to struggle due to elevated costs of capital. This has led to a rich investment
environment as the Fund has been able to identify a steady stream of opportunities for the strategy, where our bottom-up
fundamental analysis has suggested limited downside and attractive potential upside even in a challenging environment
for markets overall.

Performance Discussion

For the Fiscal Year, Class | of the BlueBay Destra International Event-Driven Credit Fund (the “Fund”) had a return of
11.92%, net of fees.

In terms of sub-strategies, the largest contributors were the Opportunistic, Stressed and Core Income sleeves, while the
Distressed sleeve also made contributions. The Credit Shorts/Market Hedging sleeve was a detractor during the Fiscal
Year.

The top single name contributor to Fund performance during the Fiscal Year was a position in the Opportunistic sleeve,
DOF Group, as the company benefitted from strong reported result which exceeded market expectations. Further new
contract wins, and an ever-improving outlook led to further advance in the equity price. In the same sleeve, The Gym
Group, was the second largest contributor after the company reported strong results indicating growth in members and
yield, which is driving higher revenues and EBITDA (earnings before interest, taxes, depreciation and amortization). In
September the company guided to full year results at the top range of market expectations. During the Fiscal Year, the
equity price has increased from 111 GBP to 154 GBP.

German retail issuer Takko, and German auto part wiring issuer Leoni were the top contributors within their respective
Distressed and Stressed sleeves. In the latter part of the Fiscal Year Takko announced that they will be looking to refinance
their debt instruments in late September or early October. As a result, we have marked up the equity received from the
Bond HoldCo PIK loan which was previously marked at zero. With regards to Leoni, the company has an agreement for
the sale of a majority equity stake. The transaction is expected to be completed by Q2 2025 and will include the full
repayment at par of the Fund's overall exposure.

The top single name detractors came from distressed issuers Varta and Consolis. Due to the ongoing restructurings,
both positions were impacted by mark to market moves. We would anticipate that both positions should recover as the
respective restructurings complete and the new instruments trade in the market.

Viewpoint & Outlook

As we approach the fourth quarter of 2024, the Fed has begun cutting rates into what still appears to be a resilient
U.S. economy, while, in China, the government has finally revealed a more substantial easing package in an attempt to
halt the decline of the property market and stave off a deflationary cycle. In Europe, growth expectations continue to
remain weak, with recent manufacturing PMls painting a bleak picture for the German economy.

There remain many conceivable risk events that could lead to a spike in volatility in the final calendar quarter of 2024. A
widening of the Middle East conflict could contribute to supply chain disruptions. Likewise, the U.S. elections are looming
ever closer, and the result of that election between Trump and Harris remains uncertain. In Europe, the slowdown in
automotives is in the spotlight with both manufacturers and automotive parts suppliers issuing profit warnings. Vehicle
volumes for these European manufacturers have fallen, and margins have been compressed as consumers buy fewer
electric vehicles than expected at the same time as Chinese competitors take market share.

The Fund has performed strongly throughout recent quarters, displaying low correlation to traditional markets and we
remain positive on the outlook for the strategy.



BLUuEBAY DESTRA INTERNATIONAL EVENT-DRIVEN CREDIT FUND

SCHEDULE OF INVESTMENTS
As ofF SEpTemBER 30, 2024

Shares or Shares or
Principal Principal
Amounts Description Amounts Description Value
BANK LOANS - 25.5% BANK LOANS (continued)
BAHAMAS - 3.2% SPAIN - 2.7%
8,100,000 Government of Bahamas, 7.757%, 7,700,000 Deoleo SA, 9.198% (3-Month
09/08/2026MQB) .. $ 9,601,707 Euribor + 550 basis points),
06/24/2025@) . iioeeeeeeeeceeeeenn $ 8,153,363
GERMANY - 10.9%
Arvos Holding GmbH: UNITED ARAB EMIRATES - 0.8%
743 201 11.014% 2027@ o, 2 4 $ 2,356,404 Gulf Marine Middle East FZE,
$ 3.743.20 014%, 08/30/20 3,200,436 8.601%, 06/09/2025M@ ... 2,332,840
6,476,666 9.005%, 08/30/2027W6) ............... 6,261,621 I
IFA Holding GmbH TL: UNITED KINGDOM - 2.4%
401,087 4.000%, 03/31/2025M@61€) ... 358,113 Praesidiad, Ltd.:
401,087 0.000%, 03/31/2029Me8 ... 44,764 607,971 11.926%, 06/30/20266) __......... 678,539
1,368,010 IFA Holding GmbH TL2, 7.636%, 302,972 0.000%, 06/30/2026M36) __........... 338,139
03/31/2025M88) i 1,221,437 280,530 0.000%, 06/30/2026M@E6) 313,091
1,237,723 IFA Holding GmbH TL3, 7.636%, 2,944,773 0.000%, 09/30/20270@6) ... 2,875,755
03/31/2025MC) oo, 1,105,110 ! ! ! ! !
. 6,998,095 0.000%, 12/31/2027MCG) _........... 2,967,942
17,726,631 Leoni Bordnetz-Systeme GmbH, e —
7.367%, 12/31/20260860) 16,717,637 __ 7,173,466
TOTAL BANK LOANS
Varta AG:
Cost $83,635,953) ...cccceeeeeinnnnn. 77,021,707
6,684,894 8.796%, 06/04/2026M@&@) . 2,238,246 (Cost $ ) -
4,951,773 7.130%, 06/04/2026M@&@) . 1,657,960 COMMON STOCK - 2.4%
32,805,324 CAYMAN ISLANDS - 2.4%
LUXEMBOURG — 2.2% 245,224 Vantage Drilling International, Ltd.®.. 7,111,496
s een TOTAL COMMON STOCK
Arvos Holdco SARL: (COSt $6,317,659) c.vveorrrreeererrerrenns 7,111,496
790,298 0.500%, 11/29/2027W6) ............... 288,864
$ 650,621  0.500%, 11/29/2027% .................. 196,813 CORPORATE DEBT SECURITIES - 11.6%
1,562,267 Takko Luxembourg TL, 15.000%, BERMUDA - 6.5%
12/09/2026M@E0N . 1,874,371 Borr IHC, Ltd.:
4,046,226 Takko Luxembourg TL B, 12.500%, $ 5,644,506 10.000%, 11/15/2028% ................ 5,867,565
11/09/2026MC) i, 4,448,139 1,949,029 10.375%, 11/15/20309 ......oo........ 2,062,989
__ 6,808,187 11,500,000 Ventura Offshore Midco, Ltd.,
10.000%, 04/19/2027 .........c.......... 11,672,500
NETHERLANDS - 2.7% S —
. 19,603,054
6,482,207 Compact Bidco BV, 20.000%, —
09/30/2199. ...\ 8,095,524 JERSEY — 1.7%
4,800,000 Samos Energy Infrastructure, Ltd.
NORWAY - 0.2% ' ' 9y ' '
) ° 12.500%, 07/05/2028................... 4,908,000
7,039,887 Hurtigruten Newco AS, 12.145%, —
02/22/202996....occccccorrrerer 599,137 MALTA — 3.4%
10,000,000 Cruise Yacht Upper HoldCo, Ltd.
SAUDI ARABIA - 0.2% ' ' pp ' '
° 11.875%, 07/05/2028......coc......... 10,300,000
Ahmad Hamad Al Gosaibi & e
Brothers TL: UNITED STATES - 0.0%
$ 3,047,652 0.000%, 05/14/2040097) ........ 152,383 98,706 Voyager Aviation Holdings LLC,
3,240,000  0.000%, 05/14/20400567) . 180,803 8.500%, 05/09/2026M00x0 33,560
8,400,000  0.000%, 05/14/20400C50) .. 468,750 TOTAL CORPORATE DEBT
801,936 SECURITIES
- (Cost $33,914,843) ..ccccuveceeeennnnn. 34,844,614
SINGAPORE - 0.2%
587,965 Teide Pte, Ltd. 1L, 10.000%,
08/01/2026®MM v 360,916
1,219,853 Teide Pte, Ltd. 2L, 8.000%,
12/31/202690 oo, 289,307
650,223

See accompanying Notes to Financial Statements.
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BLUuEBAY DESTRA INTERNATIONAL EVENT-DRIVEN CREDIT FUND

SCHEDULE OF INVESTMENTS (CONTINUED)
As ofF SEpTemBER 30, 2024

Shares or
Principal
Amounts

$ 11,750,000

4,715,178

7,300,000

8,200,000

7,700,000
3,749,462

6,295,000

10,536,245
3,890,045

252,568

624,201

6,904,734

23,098,000

801,945

9,033,479

8,740,000

1,665,000

Description Value
INTERNATIONAL DEBT SECURITIES - 29.4%
BERMUDA - 5.4%

Floatel International, Ltd., 9.750%,

04/10/2029.....ouveeeeeieeeeeeeeees $ 11,353,438
Odfiell Rig Ill, Ltd., 9.250%,
05/31/2028......ovveeeeeeeeceeeees 4,951,479
16,304,917
CANADA - 2.4%
International Petroleum Corp.,
7.250%, 02/01/20279 ......ccuvvue. 7,204,713
GERMANY - 2.6%
DEMIRE Deutsche Mittelstand Real
Estate AG, 1.875%, 10/15/2024.. 7,802,309
LUXEMBOURG - 7.3%
Adler Financing Sarl, 12.500%,
12/31/2028M ..o, 8,957,910
Ferralum Metals Group SA,
10.000%, 12/30/2026................... 1,469,864
Gategroup Finance Luxembourg
SA, 3.000%, 02/28/2027 .............. 6,681,535
NCO Invest SA:
10.000%, 12/30/2026................... 37,630
10.000%, 12/30/2026................... 18,018
Paper Industries Intermediate
Financing Sarl:
11.505% (3-Month Euribor +
800 basis points),
03/01/2028M@O) . ...ccceee. 264,266
10.005% (3-Month Euribor +
650 basis points),
09/01/2028WON | ..ieeeeenne. 369,226
10.005% (3-Month Euribor +
650 basis points),
09/01/2028M ..., 4,084,274
21,882,723
NETHERLANDS - 0.6%
Compact Bidco BV, 5.750%,
05/01/202659 ..., 1,804,531
NORWAY - 0.5%
OCV Recovery AS, 2.000%,
12/31/2024900 oo, 532,970
REM Saltire Holding AS, 7.000%,
12/31/20249) ..., 851,228
1,384,198
SWEDEN - 3.2%
Samhallsbyggnadsbolaget i Norden
AB, 2.375%, 09/04/2026.............. 8,551,173
Transcom Holding AB, 8.731%
(3-Month Euribor + 525 basis
points), 12/15/2026“ ................... 1,263,616
9,814,789

Shares or
Principal
Amounts

$ 1,767,116
7,076,856
7,510,000

1,898,510
2,780,000
1,153,513

9,765,000

217,860
674,589
2,270,364

423,995
423,995
423,995
423,995
423,995
423,995
423,995
423,995
423,995
423,995

1,333,308
9,760,901

24,603,214

6,906,925

Description Value
INTERNATIONAL DEBT SECURITIES (continued)
UNITED KINGDOM - 7.4%

Frigo Debtco PLC:

11.000%, 04/20/2026901............. $ 1,609,831
11.000%, 04/20/2028"" ............... 2,418,847
House of Fraser Funding PLC,
0.000% (3-Month GBP Libor +
575 basis points),
07/17/20250@@@00 ... 10,376
KCA Deutag Pikco PLC, 15.000%,
12/01/2027 e, 1,969,704
KCA Deutag UK Finance PLC,
9.875%, 12/01/2025..........ccocue...... 2,800,422
Mcom Investments, Ltd., 20.000%,
09/30/2026M .....ooeeevveeieeieeien 1,139,995
Voyage Care BondCo PLC, 5.875%,
02/15/2027 ..., _ 12,401,092
_ 22,350,267
TOTAL INTERNATIONAL DEBT
SECURITIES
(Cost $94,025,345) .....cccveeveereanen. 88,548,447
INTERNATIONAL EQUITIES - 13.5%
BERMUDA - 3.5%
Borr Drilling, Ltd. ..cceovevinininiennnes 1,199,681
Odfjell Drilling, Ltd. ..ccccceovenieeiinnen. 3,259,998
Ventura Offshore Holding, Ltd.®...... 6,143,285
10,602,964
LUXEMBOURG - 0.7%
Takko, A Shares™® ......ccooveeeennnn. 203,479
Takko, B Shares"®.........c.ccevveennnnne. 203,479
Takko, C Shares™® _........ccovvieennnn. 203,479
Takko, D Shares™® _........cccovereeennnn.. 203,480
Takko, E Shares™® .........ccccouvvvvnnnn.n. 203,480
Takko, F Shares™® ........cooovvrrennenen. 203,480
Takko, G Shares™® _........ccccevverennnn. 203,480
Takko, H Shares™® ..o, 203,480
Takko, | Shares™® ... .....cccoovvereeennn.. 203,480
Takko, J Shares™® ........coovveeenenenn. 203,480
2,034,797
NORWAY - 4.6%
DOF Group ASA, Common Shares®.. 11,089,064
Jacktel AS® .....oooiiiiiee 2,594,826
13,683,890
SINGAPORE - 0.0%
Teide, Ltd. "9 ... —
UNITED KINGDOM - 4.7%
Gym Group PLC®®) i 14,267,826
TOTAL INTERNATIONAL
EQUITIES (Cost $27,994,077)...... 40,589,477

See accompanying Notes to Financial Statements.



BLUuEBAY DESTRA INTERNATIONAL EVENT-DRIVEN CREDIT FUND

SCHEDULE OF INVESTMENTS (CONTINUED)
As ofF SEpTemBER 30, 2024

Shares or
Principal

Shares or
Principal
Amounts or
Contracts

Amounts or

Contracts Description

Description

PRIVATE COMPANIES - 2.8%
AUSTRALIA - 0.0%

SHORT-TERM INVESTMENTS - 9.1%
UNITED STATES - 9.1%

65,000 Quintis Australia Pty, Ltd., Common 27,593,653 BlackRock Liquidity Funds FedFund

Shares® ...l $ — Portfolio — Institutional Class,

Quintis Australia Pty, Ltd., 8.833%2) ..o $ 27,593,653
Corporate Debt: TOTAL SHORT-TERM
o INVESTMENTS
8,538  7.500%, 10/01/2026M@00 . . 666

117000 12.000%. 10/01/20286%11 (Cost $27,593,653)ccvvvvvvvvcecerrrne 27,593,653

' SRR HEEREE e E— TOTAL INVESTMENTS - 95.2%
666 (Cost $286,971,975) c.ecveeeere... 287,126,616
BERMUDA - 0.0% Other Assets Less Liabilities — 4.8%.. 14,397,891

R v _ TOTAL NET ASSETS - 100.0%...... $301,524,507
SHORT SECURITIES - (0.5)%

WRITTEN OPTIONS CONTRACT - (0.5)%
PUT OPTIONS - (0.5)%

(4,613) EURO STOXX 50 Index

LUXEMBOURG - 0.1%
3,500 Avation PLC, Warrants, 10/31/2026.. 1,291
29,130,535 Paper Industries TopCo, Ltd.,

Common Shares™® ... 373,885 o
. Counterparty: Citigroup Global
20,773 Paper Industries TopCo, Ltd., Markets. Inc.
Warrants, 06/23/20257¢)............. 267 Exercise Price: $3,500,
375,443 Notional Amount:
$(161,455,000), Expiration Date:
UNITED KINGDOM - 2.7% 06/20/2025®) .......oooveiiiieienne $ (1,482,750)
331,734 Bond HoldCo SA, Class A TOTAL WRITTEN OPTIONS
Shares™® .. 55,536 CONTRACT
5,956 Frigo Debtco PLC, Common (Proceeds $2,110,441) ................. (1,482,750)
Shares™® . 19,942 TOTAL SHORT SECURITIES
9,570 Frigo Newco 1 Ltd., Common (Proceeds $2,110,441) ......cc........ $ (1,482,750)
)
Shares™® .. ..o 32,042 " Fair valued using significant unobservable inputs.
107,325 KCA Deutag, Common Shares™® ... 8,076,206 @ Principal amount shown in Swiss Franc; value shown in U.S. Dollars.
Pn @ Restricted investment as to resale (see Note 2).
234 Praseﬁéiléas(ci,e)l_td., Common _ “ Floating rate security. Rate as of September 30, 2024 is disclosed.
"""""""""""""""""""""""" _— ® Principal amount shown in Euro; value shown in U.S. Dollars.
8,183,726 © When-issued security that has not settled as of September 30, 2024.
Rate is not in effect at September 30, 2024.
UNITED STATES - 0.0% 7 Investment made through a participation in a settlement claim
. L. . (see Note 2).
64 Voyager Aviation H(?)(|3<):||ngs LLC, ® Non-income producing security.
Common Shares®™ ...................... - © Security exempt from registration under Rule 144A of the Securities
384 Voyager Aviation Holdings LLC, Act of 1933. These securities are restricted and may be resold in
Preferred Shares™® ...l 4 transactions exemptfromregistration normally to qualified institutional
- buyers. These securities have been determined to be liquid under
4 guidelines established by management. At September 30, 2024, the
TOTAL PRIVATE COMPANIES total value of these securities is $33,064,840, representing 11.0% of
(Cost $8,647,374) .....ccvvoerrrn. 8,559,839 net assets.

(10 Security is in default.

("M Payment-in-kind interest is generally paid by issuing additional
par/shares of the security rather than paying cash.

(12 The rate is the annualized seven-day yield as of September 30, 2024.

PURCHASED OPTIONS CONTRACTS - 0.9%
PUT OPTIONS - 0.9%

4,613 EURO STOXX 50 Index
Exercise Price: $4,000,
Notional Amount: $184,520,000,
Expiration Date: 06/20/2025®..... 2,857,383
TOTAL PURCHASED OPTIONS
CONTRACTS
(Cost $4,843,071) ccceevcceeeecieecnnnn.

See accompanying Notes to Financial Statements.
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BLUuEBAY DESTRA INTERNATIONAL EVENT-DRIVEN CREDIT FUND

SCHEDULE OF INVESTMENTS (CONTINUED)
As ofF SEpTemBER 30, 2024

At September 30, 2024, the BlueBay Destra International Event-Driven Credit Fund had outstanding forward foreign
exchange contracts as set forth below:

Unrealized
Contract Amount

Settlement Currency Currency Appreciation
Date Counterparty Purchased Sold Buy Sell Value (Depreciation)
December 17,2024  Brown Brothers Harriman Norwegian Krone U.S. Dollar NOK 8,843,576 $ 817,252 ¢ 838538 $ 21,286
December 17,2024  Brown Brothers Harriman U.S. Dollar Norwegian Krone $ 885,292 NOK 9,378,950 889,302 (4,010)
December 17, 2024  Brown Brothers Harriman U.S. Dollar Pound Sterling $ 23,967,297 GBP 18,345,726 24,533,041 (565,744)
December 17, 2024  JP Morgan U.S. Dollar Norwegian Krone $ 16,543 NOK 175,000 16,593 (50)
December 17, 2024  Morgan Stanley & Co. LLC Euro Currency U.S. Dollar EUR 739,137  $ 825,265 825,736 471
December 17, 2024  Morgan Stanley & Co. LLC U.S. Dollar Norwegian Krone $ 23,404,757 NOK 252,810,276 23,971,197 (566,440)
December 17, 2024  Morgan Stanley & Co. LLC U.S. Dollar Norwegian Krone $ 2,174,973 NOK 23,000,000 2,180,835 (5,862)
December 17, 2024  NatWest Markets Securities, Inc. U.S. Dollar Euro Currency $ 93,506,576 EUR 84,509,370 94,410,726 (904,150)
December 17, 2024  NatWest Markets Securities, Inc. U.S. Dollar Euro Currency $ 3,079,896 EUR 2,750,000 3,072,198 7,698
December 17, 2024  NatWest Markets Securities, Inc. U.S. Dollar Pound Sterling $ 498,101 GBP 375,000 501,473 (3,372)
December 17, 2024  NatWest Markets Securities, Inc. U.S. Dollar Pound Sterling $ 234,638 GBP 175,000 234,021 617
December 17, 2024  State Street U.S. Dollar Euro Currency $ 5,848,564 EUR 5,250,000 5,865,105 (16,541)
December 17, 2024  State Street U.S. Dollar Norwegian Krone  $ 71,187 NOK 750,000 71,114 73
December 17, 2024  State Street U.S. Dollar Swis Franc $ 15,970,611 CHF 13,505,723 16,107,010 (136,399)
December 17,2024  Wells Fargo Securities, LLC Norwegian Krone U.S. Dollar NOK 13,069,269 $ 1,240,398 1,239,214 (1,184)
December 17, 2024  Wells Fargo Securities, LLC U.S. Dollar Pound Sterling $ 1,611,060 GBP 1,233,673 1,649,744 (38,684)
$  (2,212,291)

At September 30, 2024, the BlueBay Destra International Event-Driven Credit Fund had open swap contracts as set forth
below:

Centrally Cleared Credit Default Swap Contracts:

Notional Premium Unrealized
Pay Rate/ Maturity Amount at (Paid) Appreciation
Underlying Instrument Counterparty Frequency Date Value™ Received Value (Depreciation)
Markit iTraxx Europe Crossover 5.000%/
Index Swap®@.............. Citibank, N.A. Quarterly 6/20/2029 EUR 26,490,000 $ (2,601,566) $ (2,764,544) $ (162,978)
$ (162,978)

M The maximum potential amount the Fund may pay or receive should a credit event take place as defined under the terms of the contract.
@ The underlying issuer is ITRX XOVER CDSI 541 5Y Corp.

See accompanying Notes to Financial Statements.
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BLUuEBAY DESTRA INTERNATIONAL EVENT-DRIVEN CREDIT FUND

SCHEDULE OF INVESTMENTS (CONTINUED)
As ofF SEpTemBER 30, 2024

% of Net
Summary by Industry Group Value Assets
Bank Loans
AAPPAIEI ettt ettt h e h ettt s b e b et e b e teeab et et e ebeeteeteentens e b e eaeereas $ 6,322,510 2.1%
Auto Parts & Equipment.... 2,729,424 0.9
BUIIAING IMALEITAIS ...ttt n et 17,557,581 5.8
COMMEICIAl SEIVICES ... viiveeeieee ettt ettt ettt ettt ea et e e st e eteenteessenteeseeetseneenseeneeeteeneeeneeneennean 9,506,306 3.2
Diversified FINANCIAl SEIVICES ......vvviiiieieieiiiiriiieietet ettt ettt s bbb s s s s s s esesesesesesssesenas 650,223 0.2
El@CEIIC c1vtvietiteet ettt ettt ettt ettt et b et et b et b s bt b et s b e s e b s et eb e st b ea s b eae b ebeas b ese et ese st ensebess 16,717,637 5.5
Electronics .... 3,896,206 1.3
[l oL IR 8,153,363 2.7
INVESTMENT COMPANIES . .cvviaiieiiiciit ettt ettt stttk ettt b et b et b s 1,401,073 0.5
MaChinery-DIVErSIfIEd.......c..ccuriiiiiiiiiiiie e 485,677 0.1
SOVEIBIGN ..ttt ettt bbbttt ettt es 9,601,707 3.2
TOUAl BANK LO@NS. ..ottt ettt ettt et e et e e at e et e e st e et e e st e eae et e saeeeeeree e e ertesteeneesaeentenreans 77,021,707 25.5
Common Stock
Ol &GSttt ettt ettt ettt ettt ettt s bbbtk R b btk a ke Rt h e b et b st b st e bt hen e b e st be st be st b enetne 7,111,496 2.4
Total Common Stock 7,111,496 2.4
Corporate Debt Securities
Diversified FINANCIAl SEIVICES ........ouviuiieeeee ettt et ettt ettt s ettt e et et eaeeaeeeeenes 33,560 0.0
INVESTMENT COMPANIES ...ttt ettt ettt b bbbt ebe s 16,580,500 5.6
LBISUIE TIMI e treitie ettt ettt ettt et e et e ettt e ete e ebeeetbeeetaeesaeesbeeetseeabaeeaseeasseeetaeeaseeaaseetseensaeeassensseenseeeaseensseenns 10,300,000 3.4
Ol & GBSttt ettt ettt ettt et ettt et b e s et ebe s et st eb e s et e bbb e st e b e st et et e b ek e st b et et ebe st e b e st b ese b ere s ebese b eseatns 7,930,554 2.6
Total Corporate Debt SECUIILIES ..........c.ooiiiiiiieiiiii e 34,844,614 11.6
International Debt Securities
Building Materials 1,804,531 0.6
COMPULETS ..ttt b bttt h bbbt b st e bt b st b e st e b et e b e st beb et e bt b e st e b e bt e b et ebese st en et ne 1,263,616 0.4
Diversified FINANCIAl SEIVICES ... ...vcuiiuiieiceietece ettt ettt ettt et ettt et nsereere et e se et et enseneereareenes 1,195,643 0.4
FOrest ProdUCES & Paper.......c.ciuiiiiiieieieieie ettt 4,717,766 1.6
HEAINCArE-SEIVICES ...ttt ettt ekt s bbb e st b e s et ese e eseneesens 12,401,092 4.1
Machinery-Diversified.... 4,028,678 1.3
IVIINING ettt bbbkttt 1,469,864 0.5
Ol & GS.ueurevinieiesietetesietet ettt ettt et et ettt et et et e st e s e s et ese s es e st es e s et e s et e s e st s e st se s et e ke s e b e s et eRe st hene b e R e s e te st ebene s es et ene 14,125,896 4.7
Ol & GBS SOIVICES. ..ttt ettt e e ea e et e e et e e st e e s e eeaeeeeaeeses e e s s e eeaeesstesseesatesneesneenaeeseseesneennesaneens 15,005,088 5.0
REAIESTATE ...ttt ettt sttt b bbb sttt b bbb s sttt b s s s sttt s b sene st st 25,311,392 8.4
RETAI ...ttt ettt ettt ettt ettt ettt et ettt s et e b s bbbt e s b s et e s e s et e st b es et te b b eas b ese et se s ereseebers 10,376 0.0
TFANSPOITATION. ...ttt ettt ettt ettt b et bbbt bbbt b bbbt eb et b et ettt b e e bt et 7,214,505 2.4
Total International DEbt SECUIITIES ...........cc.ooviiiiiiieeciccee ettt ettt ettt ee s eaeeteeateereennesneans 88,548,447 29.4
International Equities
AAPPAIE! .ttt bbb ettt b bt ettt naenae s 2,034,797 0.7
COMMEICIAI SEIVICES. ...ttt ettt ettt ettt ettt et et eseete et e et e et et et e st ensete et e et et et ensenseneersereans 2,594,826 0.9
Diversified FINANCIAl SEIVICES .. ..viviiiieiieiiieteist ettt b s s s e b se s b esa s e s e sese s eseneesens — —
INVESTMENT COMPANIES . .cvviniiiiiiciitetctetet ettt ettt ettt b et enens 6,143,285 2.0
Leisure Time 14,267,826 4.7
Ol & GBSttt ettt ettt ettt ettt ettt b s bese b et st e b e s et e s e bk ae b e s e bt et b e st b et e b e b et ebeae b eae b ebe s ebese b ese s ns 4,459,679 1.5
Oil & Gas Services 11,089,064 3.7
Total International EQUITIES.............c.euiuiiiiiiicic bbb 40,589,477 13.5

See accompanying Notes to Financial Statements.
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BLUuEBAY DESTRA INTERNATIONAL EVENT-DRIVEN CREDIT FUND

SCHEDULE OF INVESTMENTS (CONTINUED)
As ofF SEpTemBER 30, 2024

% of Net

Summary by Industry Group Value Assets
Private Companies

AAITINES e e ettt e e e e e e et e e e e e e eeeteeeaaraas $ 1,291 0.0%

COMMETCIAl SEIVICES. ...ttt b ettt b e s s ettt b e b b s st s et et e b s e senene s — —

Diversified FINANCIAl SEIVICES.......cviirieeiieiiieicise ettt sttt b et e s se s bess s e s e sese s eseseesess 4 0.0

ENEIGY ettt b bbbttt n s 8,076,206 2.7

FIN@NCIAI SEIVICES ...vivititiietiiete ettt ettt ettt e stk s et e s et e bt ben e b e s et ese e ebenebens 55,536 0.0

FOrESt ProdUCES & PPN ...ttt bbbttt 374,818 0.1

Investment Companies.. 51,984 0.0

Ol & GS.veuveviiieieiietetesie ettt ettt ettt ettt et et et st s e s e s e s et e s e st e s e s et e s et e b e Rt s e st s e s et ek e R e s e s et eRe stk e s e b e s et e te s ebene s ese s ene — —

PrIVATE EQUITY . ... evititeiiitiiiitciect ettt bbbt — —
Total Private COMPANI@Ss...........coueuiuiuiuiiiiiieieietet ettt ettt b et et s et b b b e b e s s sttt et esesesanens s 8,559,839 2.8
Purchased Options Contracts

PUL OPTIONS ...ttt ettt ettt b bbbt et b e bbbt b et bbbt b et bt enen 2,857,383 0.9
Total Purchased Options CONTIACES..........cououiiiiiuiiiiiiiiieeiete ettt 2,857,383 0.9
Short-Term Investments

MONEY MArKET FUNG ...ttt bbbttt 27,593,653 9.1
Total Short-Term Investments 27,593,653 9.1
TOTAl INVESTMENTS ..ottt et b st e e b e s e s e st es e e eses e b e s et et essesesessesennesaneas 287,126,616 95.2
Other Assets Less LIabilities ......c.voveirieuirieieiieiecee ettt ettt ettt ettt seseene 14,397,891 4.8
INEE ASSEES ...ttt ettt ettt ettt ettt ettt ettt ettt ettt ettt et et et et r ettt et et et et et eneeteare s $ 301,524,507 100.0%
Written Options Contracts

PUL OPTIONS. c1tttetieieiseieistie sttt bttt se bbb s st s e s et s bbb s b b et b s bbbt s st s s seee $ (1,482,750) (0.5)
Total Written Options CONTIACES ........c.ceoiririiiiieiiiiiiiie ettt bbbttt $ (1,482,750) (0.5)

See accompanying Notes to Financial Statements.
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BLUuEBAY DESTRA INTERNATIONAL EVENT-DRIVEN CREDIT FUND

STATEMENT OF ASSETS AND LIABILITIES
SepTemBer 30, 2024

Assets:
INvestments, at Value (COSt $282,128,904)....... .ottt ettt ettt eae et et et et et e eae et e et e s et et e st eaeeaeete et eeeeseatenseneeaeeaens $ 284,269,233
Purchased options contracts, at value (COSt $4,843,07 7).ttt ettt ettt es s 2,857,383
CaSI 11ttt b ettt A ettt s ke A ARt a bbb AR A st s s s Ao s s At b bbbkt s et st b ekt st s s s b tens 50,000

Restricted cash:

Deposits held at broker for forward contracts 10,040,000
Deposits held at broker for SWap CONIACES ........cetuiiiiiiieieieiei ettt ettt bbbt bt nnas 6,890,594
Foreign currency, at Value (COSt $T24,847) ......cuouiiiieieieieeese ettt ettt b ettt b bbbt es e 125,096
Unrealized appreciation on:
Forward foreign @XChange CONTIACES ...........cueuiiciiiiiiiieiici s 30,145
Receivables:
OIS e eeeeeeeeeeee ettt e e eeeeeeeeeeeee et ettt ————————————————_eeeeeeeeteetttertt——————————————————ateeeeteeteertrrrrr————————— 3,484,312
DIVIAENAS ..ot 34,741
FUNG SNAIES SOIA ..ttt ettt ettt ettt et et s s eaeets et e et et e s e st eaeets et e ete et et e st entesseaeeeeete s et entenseneereeaeeseane 2,364,116
[NVESEMENTS SOIA ...ttt ettt et et e e et e et e e st e e et e st e eteestesae et e emtesseeatesaeesteeaeeste et s entesreesteeseentesbeeteenteeeans 351,719
ESCIOW PIrOCEEAS ...ttt h b b sttt b bk h st s et e b bbb s st at et e b ke b e b e st e e st et enene 194,005
PrEPAIA EXPENSES. ... veviriiiietetciete ettt bbb bbb bbb bbbttt bbbt 55,218
TOTAI @SSELS ...ttt bbbkttt ekttt ekttt 310,746,562
Liabilities:
Written options contracts, at value (premium received $2,110,447) ...ttt sttt sssseeas 1,482,750
Premiums paid on credit default SWap CONIACTS. ......vtuiueiririririieieieteies ettt es e 2,601,566
Unrealized depreciation on:
Forward foreign @XChange CONTIACES ...........cueuiicuiiiiiieiieci et 2,242,436
Credit default SWaP CONTACS ... ..c.iueiiiiiiii ettt etttk ettt ettt n s 162,978
Payables:
[NVESTMENTS PUICRASEA ...ttt bbbttt b bttt b ekttt b e 2,040,606
MaNAGEMENT TEE (SEE NOTE 4) ...ttt ettt b bbb bbbttt b bbb bbbttt 303,824
PrOTESSIONAI FEES ... vttt ettt ettt ettt ettt ettt ettt ettt ettt e et et et erteteete et et et et et eneeteeteereane 120,734
Transfer agent TEES @NT EXPENSES.......c.iii ettt ettt h b s sttt b b ek e s s st et e b et et e b e st n et e s e b et et s s et ae et et ebetene 114,961
Accounting aNd adMINISLIALIVE TEES........c.iuiueuriririitieieie ettt ettt sttt ettt st s s b et et s s st s e 83,175
CUSTOAY TEES ...ttt ettt ekttt etk b et st h bbbt st bk ettt h bbbttt n s 25,548
Distribution fees................... 5,580
SharehOldEr SEIVICING fEES .....vvieiiciciiiri etttk ettt en s 5,244
ACCTUET ONEI EXPENSES ...ttt ettt ettt et b bt sttt a et b b s sttt e et e b eh bt s sttt bbb e b sttt et et ebebene e enna 32,653
TOTAl TADIIITIES ...kttt 9,222,055
IO @SOS ... ittt ettt ettt ettt ettt ettt et et et ettt et ettt t et ert et e ea e et e et et et et eatea e et e eteete et et entententeasete et e et et et entenseaeeteerees $ 301,524,507
Net assets consist of:
Paid-in capital (unlimited shares authorized at $0.001 par value commMOn StOCK) .........cvururueiriririiieeeesr e $ 292,173,758
Total distribDUtAbIE BAIMINGS .....c.eiiiieicc ettt bbbt bbbttt 9,350,749

Net assets $ 301,524,507

See accompanying Notes to Financial Statements.
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BLUuEBAY DESTRA INTERNATIONAL EVENT-DRIVEN CREDIT FUND

STATEMENT OF ASSETS AND LIABILITIES (CONTINUED)
SepTemBeER 30, 2024

Net assets:

(@Y1 OO $ 275,465,038
ClASS A ettt ettt ettt te ettt eateteeat et e er e et e enee et e eateea e et e et e eteent et e en e e et e enteeteenteereenteereenteereeneeans 11,806,474
CIASS L bbbt bbb bk ek h bkt h et h bk k bttt b ke b ettt bt bene 1,116,682
ClASS Tttt ettt ettt etttk et etk s skt ek ek s st £ Aok ek AR ALt S £k ek AR At A e AR koA AR Atttk ek e bk s st a e st s ek ek te s et et sesesetene 13,136,313
Shares outstanding:
LTI ORI 11,581,703
CLASS A bbb bt bbbk h R e bbb h R E e h b b ks Attt h bk h ettt b kbt et et 496,844
CLASS Lkt h bk ekt bkttt ek bk ekttt ekttt b et 47,019
ClASS Tttt ettt ettt ettt ettt et et et et et et e st ettt e et e et e et eateat ettt e ettt et et et nteatete et et et et en e At eae et e ete et et ententersetseaeete et et et eneereereeteeaeaes 555,862
Net asset value per share:
CIASS Lttt ettt ekt R AR E A £ AR R AR AR R E R AR Rkttt AR R b bttt s ettt $ 23.78
CIASS A et 23.76
Max'mum Oﬁ:erlng pl’lce per share“) ..................................................................................................................................... 25‘21
ClASS Ltttk bttt b bk s A £ £k ek koA RS A £ £ A b b e R AR At £k b ek oA eR Attt ke A ek ek s Attt et h b ek et e Rttt s bbb etene 23.75
Maximum offering price per share” 24.80
CIASS Tttt b bbbt bbbk h R E bbbk H e e h b bk s Rttt h bk ekttt b bbbt 23.63
Maximum offering price per share” 24.36

M Include a sales charge of 5.75%.
@ Include a sales charge of 4.25%.

Include a sales charge of 3.00%.

(3

See accompanying Notes to Financial Statements.
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BLUuEBAY DESTRA INTERNATIONAL EVENT-DRIVEN CREDIT FUND

STATEMENT OF OPERATIONS
For THE YEAR ENDED SEPTEMBER 30, 2024

Investment income:

INEEIEST INCOMEM ... e et e e et e e et e e e ettt e e e et e e e et e e e e e e e e e et e e e eeaeeeeeeeaeeeeesaaeeas $ 30,146,480
DiIVIENA INCOME...tiiietiriteiieteti ettt ettt ettt et e st b s e s et et e s e e e s ese s es et esesses e st e s e s et ese s e s es e eses et e s et eseseeses e s ese s eseneeseneesesessesensesenens 313,135
TOTAl INVESTMENT INCOME ...ttt ettt ettt ettt sttt e b st b e s et e s et eb e st et e s et e b e s e ebese e s e s et e s estebeseeb et et ebeneebenessesensne 30,459,615
Expenses:
MaANAGEMENT TEE (SEE NOTE 4).....uiuiuiiieieieieiei ettt sttt bttt b b bt s ettt e bbb s sttt e b e b s s sttt e b b enes s 3,882,362
Transfer agENt fEES AN EXPENSES ......viiuiiiieieieiri ettt ettt bbbttt s s bt e b st ea s s e s et e b ettt e st et eenenenes 444,080
Accounting and administrative fees .... 410,177
PR OTESSIONAI FEES ...ttt ettt ettt ettt ettt ettt et et et et a ettt et e et et et ettt eaeete et et et et etsereeaserearea 390,299
CUSEOAY TEES ...ttt ettt 143,258
REGISTIATION RS ... v vttt ettt ettt sttt s et et b st a s a b b e s s s s h e b bt A R E e bbbt A AR bbbttt b et 86,564
SNArENOIdEr FEPOITING TS ...ttt ettt h ettt b bttt st b ettt b b 79,843
Chief financial Officar fEES (SE@ NOTE 15) ....vii ittt ettt et ettt et e e e st e e et e ete et et et essersesseteetees et et ensesseneeaeeaeanas 54,390
TrUSEEE TEES (SEE NOLE 15) ..ttt ettt ettt ettt et et e e et et e et e e e e e et e et e e st e eaeesaeeaeeateessesseeete s e esteseeemseeseesse st sestesesenseensessessteseeensenseas 52,148
Chief compliance officer fEES (SEE NOTE T5)....uuiuiuiiiieieieiee ettt bbbtttk et b et bene 36,399
INSUrance eXPEeNSe ........cccvevervveeirieinvecnnenes 23,542
Distribution fees Class L (see note 7) 4,561
DistribUtioN fEES Class T (SEE NOTE 7)....eoviiviieiieeeeeeeeeteete ettt ettt et ettt et ettt e te et e eteete et et eneesseteese et e et et ensensesseaeeteeseesensensensereereesearens 64,896
Shareholder servicing fees Class A (SEE NOTE 7) ....iuiriirieieieieiiiieieie ettt ettt ettt et bbbttt e b et et s e s et e e s ebebenene 24,638
Shareholder servicing fees Class L (SEE NOTE 7) .....cuvururiiuiuiieieiririeiiseieieieesisiet sttt ettt bt s st e s s e s e eses s saeas 4,562
Shareholder servicing fees Class T (see note 7).... 32,448
OFNEI EXPENSES ...ttt ittt ettt bbbttt s eh b b ettt s bt h ke b ettt s bbbt et h bbbttt h bbbt b et 49,035
TOTAl EXPENSES. c. .ttt ettt ettt b et et h stttk h kAt a etk k SRR A £ £ A h Rk R At a e et h b ke R ARttt h bk e b s n st n et st ene 5,783,202
Expenses waived Dy adVISEr (SEE NOTE 5)....c.uouiiiuiueuiuiiiiiiieieiet sttt bbbttt bbbttt aes (660,488)
INET EXPENSES ...ttt ettt b bbbkt b e bbbt b et b et bkt b ekt h etk b bbbt b et b et eb ettt 5,122,714
INET INVESTMENT INCOME.....c.oiiiiiiiiiece ettt ettt e b e et e et e e st e e bt esbeebeesbe e bt esbeestenbe e st e sbeesbeeseensenbeensesasensanses 25,336,901
Net realized and unrealized gain (loss):
Net realized gain (loss) on:
[0V A 1= o OSSP P PSP UPPRPN 7,318,239
Foreign CurrenCy tranSACHIONS .........oiiiiiiicicc s 113,451
Forward foreign eXChange CONTIACES .......c.eueuiuiiiieie etttk s sttt b et et e s et e s bt esene (1,144,939)
SWAP CONMTIACES ...ttt ettt b ettt b et h bt a bt b et b bt bt s e b bt ek et e b s et eb et b st et es e st bt et es e et bt st ebeneeseneas (2,298,860)
TOtal NET rAIIZEA GAIN ...ttt bbbtttk 3,987,891
Net change in unrealized appreciation (depreciation) on:
[RNVZ=E3 (g T=Y o << (573,440)
Foreign currency translations............. 2,428
FOrward foreign @XChange CONTIACES .....c.c.eueuriiieiieieieteies ettt ettt bbbttt bbbt ecaeaene (3,201,584)
SWAD CONTTACES ...ttt bbbttt sttt h bbbttt ettt ettt aeaes 233,912
PUICHASEA OPTIONS COMTIATES ...ttt ettt h b s sttt h b e b e s s st eeb e b e b et e s es et s es e b et et e s es et st enebebenene (1,985,688)
WWIITEEN OPTIONS CONTIACES....eveuitiiiieiiteteiet ettt ettt etttk b ettt b et bbbt b et b bkt b et b et b et bbbt e be e ne 627,691
Total net change in UNrealized dePIECIATION ........c.c.cuiuiiriririieicicici ettt ettt (4,896,681)
Net realized and UNFEaliZEA 10SS ...........c.oviiiiieiceiceeeeeeeee ettt ettt ettt ettt et et et teeaeereene s (908,790)
Net increase in net assets resulting from OPErations ............c.cccceuiiiiiiiiniiciiiii ettt $ 24,428,111

™ Net of foreign withholding taxes of $0.

See accompanying Notes to Financial Statements.
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BLUuEBAY DESTRA INTERNATIONAL EVENT-DRIVEN CREDIT FUND

STATEMENTS OF CHANGES IN NET ASSETS

Year Ended Year Ended
September 30, September 30,
2024 2023

Increase in net assets resulting from operations:

Nt INVESEMENT INCOME. .. eiiiieiieeeece ettt et e vt e et e e e ts e e taeebeesabe e baeesbeeeabeestseesbaesaseessseensaessseensseanes 25,336,901 $ 9,023,732

Net realized gain........ccceverriecieernnnncceeere s 3,987,891 4,141,058

Net change in unrealized appreciation (AEPreciation) ...........ccceeeirirririeieieieet et (4,896,681) 768,255
Net increase in net assets resulting from OPEratioNS ..........coeueueuiiririririeeeee e 24,428,111 13,933,045
Distributions to shareholders:

CLASS |-ttt ettt ettt ettt e h et b R h ek etk ae s e st s etk n bkt be ek ne b e s et be st ebene s esesene (17,439,968) (10,834,466)

CLASS A ettt ettt b e e btk R ARtk et h Rt e Rt ek n bkt e b et e bRt b e st ebe st ebe st b e s et ene (844,400) (775,472)

CLASS Lttt ettt ettt b e bt btttk a bRt b et b Rt b st b st b n e b st be st be st b e s et ene (147,961) (233,808)

ClassT.... (1,029,867) (1,322,700)
Total distributions t0 ShArEhOIdErs ..........c.ocviiiieiceceeee ettt ettt eaeeeas (19,462,196) (13,166,446)
Capital transactions:
Proceeds from shares sold:

CLASS L.ttt ettt ettt ettt ettt ettt ettt et et s e b et e bbb ek R bRt b et et b e st bt e b ete st e b ese b ese bt et ebese b eseatns 166,015,242 83,395,458

ClASS A% ...ttt ettt ettt ettt ettt ettt s bbb st h s e s ekt bRt bR et e s et ek e R e b et s eRe st e b e se b e s et ete st ebere s eseasens 6,139,232 6,027,822

ClASS T ettt ettt ettt ettt ettt ettt et et et et et e s e s et et e s et e s e st e s e s et ek et ek Re s e s et e b et ek e R e b et et e R et ebeRe b eRe s e te st ebese s eseatene 2,619,958 6,171,927
Reinvestment of distributions:

CLASS |ttt ettt ettt ettt ettt ettt a et bbb e b st s st et etk Re bR et et et ek Rt bk et eRe st e s ene s e s et ete s ebene s esentene 6,705,196 8,514,111

CLASS A .ttt ettt ettt h st h Rt e Rt h AR e Rt e s et ek R e b ekt Re st es Rt bR et e te st ebene s en et ene 480,028 469,766

CLASS Luvtveveieteteteiietete ettt ettt ettt ettt ettt e b et h stk e kRt ARt b et b e st bkt be st e b e ne b st e b et e bene b e s etne 147,961 233,809

ClASS Tttt ettt ettt ettt ettt ettt ettt ettt b st b e e b st b e Rt b etk Re R st s e s et b Rt b ekt e ke st ek ne b e st e be st ebe st b enetne 648,652 919,537
Cost of shares repurchased:

CLASS |ttt ettt b e bkt et b e bt bRt b etk Rt bk bbbt be st be st et en e b e s et ne (31,985,424) (9,221,184)

CLASS A .ttt ettt a Ak ek ARttt h AR sttt b bt et sen ettt et st nene s (3,905,443) (31,066)

ClASS Luvvraviviietieeeteetet ettt ettt ettt ettt ettt e b st ettt at e bt bbb b et eb st ettt ebeae b e s et eae bt eas b eae b eae s et ese s ene s ns (1,001,110) —

ClASS Tttt ettt ettt ettt ettt ettt s et ettt s b a et e s b et aseb e s e b s e b b ae b sttt e b b ese bt et ebe bt eae b eae b ebe st ese b esesns (2,094,703) (2,175,931)
Net increase in net assets from capital transactions. ...t 143,769,589 94,304,249
Total INCrease IN NET @SSELS ........c.ocviieiieieciceeeeee ettt ettt ettt e st te et e et et e s et enseneereenens 148,735,504 95,070,848
Net assets:

BEGINNING OF YEAI....v etttk 152,789,003 57,718,155

BN OF YT ..ttt bbbt 301,524,507 $ 152,789,003
Capital share transactions:
Shares sold:

CLASS L.ttt ettt ettt ettt ettt ettt et ettt et at e bttt b b et e b st ea et et ae b et et ea et et ae et eae bt e s eteas b ene s ens 7,011,668 3,598,424

CLASS A .ttt ettt ettt et b et h bt eb At h b b at b s ettt ebeae e bt et et e b b eae b ene b eae s ebese s eresns 259,548 259,176

ClASS Tttt ettt ettt ettt ettt ettt et et ettt ae e b e s et e s b et et ebeae et et e b b s b s et es et b eseebes et es e s s ebeae b eae bt e s ebese b ese s ns 112,881 266,682
Shares reinvested:

Class |..... 286,959 377,918

Class A 20,560 20,801

CIASS Lttt ettt ettt ettt ettt ettt ettt ettt ettt et e ete et e et et et ertere ettt et et et enteneeneereereans 6,353 10,415

C1aSS Tttt ettt ettt ettt ettt ettt ettt et et ettt atea ettt et et et ettt eteete et et et et ettersete et et et et enteneeneereereans 28,007 41,144
Shares repurchased:

Class |..... (1,358,022) (399,708)

Class A (166,558) (1,374)

ClASS Luuvrevverieriteteitetete sttt ettt ettt ettt ettt ettt be bt h e stttk R s e s e bR et e bR e b et et R et e b e ne b e s et e te st ebene s e s et ens (41,800) —

ClASS Tttt ettt ettt ettt ettt ettt et et e b e st et e st e st e s st e b e R et e stk e st R e Rt R et bR e b ettt e Re stk e Rt b e s et e se st ebene b et entne (88,293) (96,343)
Net increase from capital share tranSactions ..............ccceviiriiiiiiiii e 6,071,303 4,077,135

* Net of sales charges.

See accompanying Notes to Financial Statements.
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BLUuEBAY DESTRA INTERNATIONAL EVENT-DRIVEN CREDIT FUND

STATEMENT OoF CAsH FLows
For THE YEAR ENDED SEPTEMBER 30, 2024

Cash flows from operating activities:

Net increase in Net assets TrOM OPEIAIONS. ........iiui ittt ettt h et et et e e et et et e et eabeenteemeeenteeneeenneeneeas $ 24,428,111
Adjustments to reconcile net increase in net assets from operations to net cash used in operating activities:
PUICNASE OF INVESTMENTS ..ot et e et e e e et e e e et e e e et e e e e aaeeeeeeaaaeeeseaaseeesensaeeeseeneneeeans (467,735,517)
Proceeds from redemptions, sales, or other dispositions of INVESTMENTS..........cciiiiiiriiiiiieiieiece e 358,480,593
Accretion of diSCOUNT........coiiiiiie e (13,767,081)
Net realized (gain) loss on:
VS TMIEINITS. ..ottt ee ettt e e e e e e e e e e e e e e et e et eeaeeeeeeaeeeea e e et ——————————————eaeaeeeeeaeerertt——————————————————- (7,318,239)
Foreign CUIrENCY tranSACTIONS ...c.uiiiiiiiiiie ittt ettt et e s st ebn e e saneesabeeean (113,451)
Forward foreign exchange CONTracts..........coiuiiiiiiiiiiiiie e 1,144,939
Swap contracts ......... 2,298,860
Principal paydowns 1,463,126
Net change in unrealized (appreciation) depreciation on:
NI @S MBS ..ottt e e e e e e e ettt e e e e e e e e e e e e e e eeeeeee s e e ettt eaaeeeeeeaeaeaaeaearaa—a—————————aeeeeeaaeeaeererttrtttr—————————————————an 573,440
FOreign CUMENCY tranSIatioNs ........coueouiiiriiieietere ettt sttt ettt sa e bt bt e sttt sae et eae et et enaenaeebeens (2,428)
Forward foreign @XChange COMTIACES. .....eeuiitiitieie ettt ettt e bt et e bt ettt et e bt esteeateestesaneeneens 3,201,584
SWAPD CONMTIACTS ettt ettt ettt e sat e s ettt ettt ettt e e ettt e sttt e sbteesatee ettt e ettt e eabeeebneesaneesanneennne (233,912)
PUrChased OPTiONS CONTIACES ...eiiiuiiiiiieiiie ettt ettt ettt ettt e et e et e e sab e e et eeeaabe e abeeenbeeenateesabeesabeeensaeennbeeenbeeens 1,985,688
Written options contracts (627,691)
Change in operating assets and liabilities:
Assets:
FUNA SNAIES SOIT ...ttt ettt e b et ettt ettt et ettt e e s e 2,215,822
[NVESTMENTS SO ...ttt e e e e e e et e e e e eata e e e e eaae e e e eeateeeeeeaaeeeeeeateeeeeaaaeeeeeerareeeeaanes 123,914
OIS oot e e e e e e e e e e ettt ————————aeeeeeeeeeeetttett———————————————aaaeeeaetettttttttt——————————————- (1,077,888)
ESCIOW PrOCEEAS ...ttt ettt ettt a e h e e bt e e bt et e e bt et e e nb e e bt et e eabeembeeateenbeenteentesaneeneens (131,931)
PrEPaic @XPENSES ...ttt h bbbt e b et b e bt et ettt ettt et sat e (23,536)
Liabilities:
INVESTMENTS PUICNASEA. ... ettt et a e b e be et e e bt e bt e bt e st enbeenseenbeenseeneeenseeneean (12,581,257)
IMANAGEMENT TEE ...ttt ettt et a e e et e e e e bt e e bt e e bt e bt e bt et e e bt e bt embeeaeeembeenteenbeenbeenteenneeneeas 187,946
(OIUT Ce e |V == OSSPSR UP PP (24,168)
Accounting and admiNiStration TEES.......co.iitiriiiiiee ettt ettt ettt ettt she et eas 34,703
Professional fees........ccceeveeeveennnn. 7,890
Transfer agent fees and expenses 71,507
B (g UL a T o I £=Y=Y- OSSPSR 424
ShareholdEr SEIVICING TEES ....iuiiuiiiieiete ettt ettt h et s et e b e et e a e es e s s et e st e eb e eneese et et e sbeeneenes 600
ACCTUE ORI EXPENSES......euiitiiiiiieit ettt ettt ettt b e bt bttt e e bt bt bt es s et e b e e bt eb e ebt et e te s bttt ebeest et ebesbeabeens 20,141
Net cash used in OPerating @CtIVITIES ..........cciriiiiiiiiiiiii ettt ettt sttt sae e (107,397,811)
Cash flows from financing activities:
Proceeds from Shares SOI ........oouiiiiiiiie ettt b ettt b ekt h ettt bbbt et ettt b b ene 174,774,432
Payments for shares repurChased ..........c.oouiiiiiiiiii ettt ettt ettt sttt ettt ebe e (38,986,680)
Cash distributions paid, Net Of FEINVESTMENT......ii.iiiiiiie ettt ettt ettt e e et eeateeneeenneeneeas (11,480,359)
Net cash provided by finanCing @CtIVITIES ..........c.oooiiiiiiiii ittt ettt ettt eaeeaeas 124,307,393
Effect of foreign exchange rate changes in cash...........c...cooiiiiiiii e (4,230,644)
Net change in cash and cash eqUIVAIENTS..............cooiiiiiiiiiii ettt 12,678,938
Cash, restricted cash, and foreign currency at beginning of period...................oooiiiii 4,426,752
Cash, restricted cash, and foreign currency at end of Period .............cocoiiiiiiiiiiiii s $ 17,105,690

See accompanying Notes to Financial Statements.
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BLUuEBAY DESTRA INTERNATIONAL EVENT-DRIVEN CREDIT FUND

STATEMENT OF CAsH FLows (CONTINUED)
For THE YEAR ENDED SEPTEMBER 30, 2024

Supplemental schedule of non-cash activity:
ReINVESTMENT OF AIStrIDULIONS ...ttt ettt e et e e e e e e e e e e e e e e eeeeesseessaaaaaaeeeeeeeeeesesannnes $ 7,981,837

Reconciliation of cash, restricted cash, and foreign currency at the beginning of year to the Statement of Assets
and Liabilities

LS e e e e ——e e e e tee e e e —ee e e e —ee e e —eeeee— e e e e e e e e aeaaeas $ 50,000
Restricted cash:

Deposits held at broker for forward contracts .... 1,480,000
Deposits held at broker for SWap CONTIACES .......coiiiiiiiiiiieiieeee ettt ettt ettt ettt et e e et e eaaeeseeeaseeneenn 1,177,365
FOTEIGN CUITENCY ..ttt et e at e ettt ettt e bt e e a b et e bt e e eb b e e eab et e b et e bt e e sabe e e b et e abbeesabaeeabaeenbbeesabeeens 1,719,387

$ 4,426,752

Reconciliation of cash, restricted cash, and foreign currency at the end of year to the Statement of Assets and
Liabilities

[T TP OO P PR ROPRR $ 50,000
Restricted cash:
Deposits held at broker for fOrward CONTIACES .......oiuiiriiiiieiieieee ettt ettt et eeaee e eaeeenee s 10,040,000
Deposits held at broker for swap contracts 6,890,594
FOTEIGN CUITENCY ..ttt ettt e b e e a et e bt e sb e e s ottt et e e b bt e e st e e et et e sbteesabeeembneenaaeesaneeens 125,096

$ 17,1069

See accompanying Notes to Financial Statements.
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BLUuEBAY DESTRA INTERNATIONAL EVENT-DRIVEN CREDIT FUND

NoTes To FINANCIAL STATEMENTS
SepTemMBER 30, 2024

1. Organization

BlueBay Destra International Event-Driven Credit Fund (the “Fund”) was established as a Delaware statutory trust on
November 13, 2017. The Fund is registered with the Securities and Exchange Commission (the “SEC") as a diversified,
closed-end management investment company that operates as an “interval fund” under the Investment Company Act of
1940, as amended (the “1940 Act”). The shares of beneficial interest of the Fund (the “Shares"”) are continuously offered
under Rule 415 under the Securities Act of 1933, as amended (the “Securities Act”). The Fund currently offers four classes
of Shares, Classes |, A, L, and T. All classes of Shares have equal rights and voting privileges, except in matters affecting
a single class. The Fund has adopted a fundamental policy to make a quarterly repurchase offer (“Repurchase Offer”)
between 5% and 25% of the Fund'’s outstanding Shares. The Fund’s inception date was May 9, 2018 (Class | Shares). The
Fund’s commencement of investment operations date was on the business day following the inception date.

The Fund'’s investment adviser is Destra Capital Advisors LLC (the “Adviser”), the Fund's sub-adviser is RBC Global
Asset Management (UK) Limited (the “Sub-Adviser” or “RBC BlueBay"). RBC Global Asset Management (U.S.) Inc. (the
“Former Sub-Sub-Adviser”) previously served as investment sub-sub-adviser to the Fund through November 10, 2022.
The Sub-Adviser and Former Sub-Sub-Adviser are wholly-owned subsidiaries of Royal Bank of Canada (“RBC").

The Fund's investment objective is to provide attractive total returns, consisting of income and capital appreciation.
Under normal market conditions, the Fund will invest at least 80% of its total assets (including borrowings for investment
purposes) in credit related instruments and/or investments that have similar economic characteristics as credit related
instruments that are considered by the Fund to have the potential to provide a high level of total return. Credit related
instruments include bonds, debt securities and loans issued by various U.S. and non-U.S. public- or private-sector entities,
including issuers in emerging markets, derivatives and cash equivalents. There is no limit on the credit quality, duration
or maturity of any investment in the Fund's portfolio. Under normal market conditions, the Fund will invest at least 40%
of its total assets in securities of non-U.S. issuers, which may include those in emerging markets.

The Fund focuses on investing in long and short positions of debt (fixed or floating rate bonds and loans) or equity
securities, including exchange-traded funds, preferred stock, warrants, and options on these securities, depositary
receipts such as American Depositary Receipts, and derivatives such as futures and options on futures. These investments
may be traded over-the-counter or on an exchange. The Fund may invest in issuers of any size, and in U.S. and non-U.S.
issuers. Under normal market conditions, the Fund's investments in equity securities, at the time of investment, will be
limited to 20% of its total assets.

The Fund is an investment company and follows the accounting and reporting guidance under Financial Accounting
Standards Board (“FASB"”) Accounting Standards Codification (“ASC") Topic 946, Financial Services — Investment
Companies. The following is a summary of significant accounting policies consistently followed by the Fund in the
preparation of its financial statements.

2. Significant Accounting Policies

(a) Use of Estimates

The preparation of the financial statements in conformity with accounting principles generally accepted in the United States
of America (“U.S. GAAP") requires management to make estimates and assumptions that affect the reported amounts of
assets and liabilities and disclosure of contingent assets and liabilities at the date of the statement of assets and liabilities.
Actual results could differ from those estimates.

(b) Investment Income, Expenses and Distributions

Investment income, expenses other than class specific expenses and realized and unrealized gains and losses are
allocated daily to each class of Shares based upon the proportion of the net asset value (“NAV") of each class of Shares
at the beginning of each day. Investment transactions are recorded on a trade-date basis. Interest income and expenses
are accrued daily. Dividend income and distributions to shareholders are recorded on the ex-dividend date. The Fund
distributes net investment income, if any, quarterly and net realized gains (net of any capital loss carryovers) annually.
Discounts and premiums on securities purchased are accreted and amortized using the yield-to-maturity method over
the lives of the respective securities. Withholding taxes on foreign interest have been provided in accordance with the
Fund’s understanding of the applicable country’s tax rules and rates.
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NoTEs To FINANCIAL STATEMENTS (CONTINUED)
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(c) Cash and Restricted Cash

Cash and cash equivalents include U.S. dollar deposits at bank accounts at amounts which may exceed insured limits. The
Fund is subject to risk to the extent that the institutions may be unable to fulfill their obligations. As of September 30,
2024, the Fund has restricted cash in the amount of $16,930,594. The restricted cash represents deposits held at brokers
as collateral for various derivative contracts.

(d) Investment Valuation

The Board of Trustees of the Fund (“the Board”) has approved valuation procedures for the Fund (the “Valuation
Procedures”) which are used for determining the fair value of any Fund investments for which a market quotation is not
readily available. The valuation of the Fund'’s investments is performed in accordance with the principles found in Rule 2a-5
of the 1940 Act and in conjunction with FASB’s Accounting Standards Codification Topic 820, Fair Value Measurement
("ASC 820-10). The Board has designated the Adviser as the valuation designee of the Fund. As valuation designee,
the Adviser performs the fair value determination relating to any and all Fund investments, subject to the conditions
and oversight requirements described in the Valuation Procedures. In furtherance of its duties as valuation designee,
the Adviser has formed a valuation committee (the “Valuation Committee”), to perform fair value determinations and
oversee the day-to-day functions related to the fair valuation of the Fund's investments. The Valuation Committee may
consult with representatives from the Fund's Sub-Adviser, outside legal counsel, or other third-party consultants in their
discussions and deliberations.

In determining NAV, portfolio instruments generally are valued using prices provided by independent pricing services
or obtained from other sources, such as broker-dealer quotations. Exchange-traded instruments, including futures and
options contracts, generally are valued at the last reported sales price or official closing price on an exchange, if available.
Independent pricing services typically value non-exchange-traded instruments utilizing a range of market-based inputs
and assumptions, including readily available market quotations obtained from broker-dealers making markets in such
instruments, cash flows, and transactions for comparable instruments. In pricing certain instruments, the pricing services
may consider information about an instrument’s issuer or market activity provided by the Fund's Sub-Adviser. Non-U.S.
securities and currency are valued in U.S. dollars based on non-U.S. currency exchange rate quotations supplied by an
independent quotation service.

For non-U.S. traded securities whose principal local markets close before the close of the NYSE, the Fund may adjust
the local closing price based upon such factors as developments in non-U.S. markets, the performance of U.S. securities
markets and the performance of instruments trading in U.S. markets that represent non-U.S. securities. The Fund may
rely on an independent fair valuation service in making any such fair value determinations. If the Fund holds portfolio
instruments that are primarily listed on non-U.S. exchanges, the value of such instruments may change on days when
shareholders will not be able to purchase or redeem the Fund'’s Shares.

In certain situations, the valuation designee may use the fair value of a portfolio instrument if such portfolio instrument
is not priced by a pricing service, if the pricing service's price is deemed unreliable or if events occur after the close of
a securities market (usually a foreign market) and before the Fund values its assets that would materially affect NAV. A
portfolio instrument that is fair valued may be valued at a price higher or lower than actual market quotations or the value
determined by other funds using their own fair valuation procedures. Because non-U.S. portfolio instruments may trade
on days when Fund Shares are not priced, the value of portfolio instruments held by the Fund can change on days when
Fund Shares cannot be redeemed. The valuation designee expects to use fair value pricing primarily when a portfolio
instrument is not priced by a pricing service or a pricing service's price is deemed unreliable.

Due to the subjective nature of fair value pricing, the Fund'’s value for a particular portfolio instrument may be different
from the last price determined by the pricing service or the last bid or ask price in the market.

Certain short-term instruments maturing within 60 days or less are valued at amortized cost, which approximates fair
value. The value of the securities of other open-end funds held by the Fund, if any, will be calculated using the NAV of
such open-end funds, and the prospectuses for such open-end funds explain the circumstances under which they use fair
value pricing and the effects of using fair value pricing.

Below is a description of factors that may be considered when valuing securities for which no active secondary market
exists:

Valuation of fixed income investments, such as loans and debt securities, depends upon a number of factors, including
prevailing interest rates for like securities, expected volatility in future interest rates, call features, put features and other
relevant terms of the debt. For investments without readily available market prices, these factors may be incorporated
into discounted cash flow models to arrive at fair value. Other factors that may be considered include the borrower’s
ability to adequately service its debt, the fair market value of the portfolio company in relation to the face amount of its
outstanding debt and the quality of the collateral securing its debt investments.
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Asset-backed securities are generally issued as pass-through certificates or as debt instruments. Asset-backed securities
issued as pass-through certificates represent undivided fractional ownership interests in an underlying pool of assets.
Asset-backed securities issued as debt instruments, which are also known as collateralized obligations, are typically
issued as the debt of a special purpose entity organized solely for the purpose of owning such assets and issuing such
debt. Asset-backed securities are often backed by a pool of assets representing the obligations of a number of different
parties. The yield characteristics of certain asset-backed securities may differ from traditional debt securities. One such
major difference is that all or a principal part of the obligations may be prepaid at any time because the underlying assets
(i.e., loans) may be prepaid at any time. As a result, a decrease in interest rates in the market may result in increases in the
level of prepayments as borrowers, particularly mortgagors, refinance and repay their loans. An increased prepayment
rate with respect to an asset-backed security will have the effect of shortening the maturity of the security. In addition,
the Fund may subsequently have to reinvest the proceeds at lower interest rates. If the Fund has purchased such an
asset-backed security at a premium, a faster than anticipated prepayment rate could result in a loss of principal to the
extent of the premium paid. For convertible debt securities, fair value will generally approximate the fair value of the
debt plus the fair value of an option to purchase the underlying security (the security into which the debt may convert) at
the conversion price. To value such an option, a standard option pricing model may be used.

For private company equity interests, various factors may be considered in determining fair value, including but not
limited to multiples of earnings before interest, taxes, depreciation and amortization (“EBITDA"), cash flows, net income,
revenues or, in limited instances, book value or liquidation value. All of these factors may be subject to adjustments
based upon the particular circumstances of a private company or the Fund’s actual investment position. For example,
adjustments to EBITDA may take into account compensation to previous owners or an acquisition, recapitalization,
restructuring or other related items.

Other factors that may be considered in valuing securities include private merger and acquisition statistics, public
trading multiples discounted for illiquidity and other factors, valuations implied by third-party investments in the private
companies, the acquisition price of such investment or industry practices in determining fair value. The valuation designee
may also consider the size and scope of a private company and its specific strengths and weaknesses, and may apply
discounts or premiums, where and as appropriate, due to the higher (or lower) financial risk and/ or the size of the private
company relative to comparable firms, as well as such other factors as the valuation designee, in consultation with any
third-party valuation or pricing service, if applicable, may consider relevant in assessing fair value.

If the Fund receives warrants or other equity securities at nominal or no additional cost in connection with an investment
in a debt security, the cost basis in the investment will be allocated between the debt securities and any such warrants
or other equity securities received at the time of origination. Such warrants or other equity securities will subsequently
be valued at fair value.

Portfolio securities that carry certain restrictions on sale will typically be valued at a discount from the public market value
of the security, where applicable.

If events materially affecting the price of foreign portfolio securities occur between the time when their price was last
determined on such foreign securities exchange or market and the time when the Fund’'s NAV was last calculated
(for example, movements in certain U.S. securities indices which demonstrate strong correlation to movements in certain
foreign securities markets), such securities may be valued at their fair value as determined in good faith in accordance
with the Valuation Procedures. For purposes of calculating NAYV, all assets and liabilities initially expressed in foreign
currencies will be converted into U.S. dollars at prevailing exchange rates as may be determined in good faith by the
valuation designee, under the supervision of the Board.

Swaps typically will be valued using valuations provided by a third-party pricing service. Such pricing service valuations
generally will be based on the present value of fixed and projected floating rate cash flows over the term of the swap
contract and, in the case of credit default swaps, generally will be based on credit spread quotations obtained from
broker-dealers and expected default recovery rates determined by the third-party pricing service using proprietary
models. Future cash flows will be discounted to their present value using swap rates provided by electronic data services
or by broker-dealers.

(e) Participations and Assignments

The Fund may acquire interests in loans either directly (by way of original issuance, transfer or assignment) or indirectly
(by way of participation). The purchaser of an assignment typically succeeds to all the rights and obligations of the assigning
institution and becomes a lender under the credit agreement with respect to the debt obligation. Participation interests
in a portion of a debt obligation typically result in a contractual relationship only with the institution participating out the
interest, not with the borrower. In purchasing participations, the Fund generally will have no right to enforce compliance
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by the borrower with the terms of the loan agreement, nor any rights of set-off against the borrower, and the Fund may
not directly benefit from the collateral supporting the debt obligation in which it has purchased the participation. As a
result, the Fund will assume the credit risk of both the borrower and the institution selling the participation.

(f) Commitments and Contingencies

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

(g) Derivatives

Swap Contracts — The Fund may engage in various swap transactions, including forward rate and interest rate
agreements, primarily to manage risk, or as alternatives to direct investments. The Fund may also engage in exchange
traded credit default swaps, which involve the exchange of a periodic premium for protection against a defined credit
event (such as payment default, refinancing or bankruptcy). The Fund engaged in credit default swaps to protect against
credit events and interest rate swaps to hedge currency risks.

Under the terms of a credit default swap contract, one party acts as a guarantor receiving a periodic payment that is
a fixed percentage applied to a notional amount. In return, the party agrees to purchase the notional amount of the
underlying instrument, at par, if a credit event occurs during the term of the contract. The Fund may enter into credit
default swaps in which the Fund acts as guarantor (a seller of protection) and may enter into credit default swaps in
which the counterparty acts as guarantor (a buyer of protection). Premiums paid to or by the Fund are accrued daily and
included in realized gain (loss) on swaps. The contracts are marked-to-market daily using fair value estimates provided by
an independent pricing service. Changes in value are recorded as net change in unrealized appreciation/(depreciation)
on the statement of operations. Unrealized gains are reported as an asset and unrealized losses are reported as a liability
on the statement of assets and liabilities. Gains or losses are realized upon termination of the contracts. The risk of
loss under a swap contract may exceed the amount recorded as an asset or a liability. The notional amount of a swap
contract is the reference amount pursuant to which the counterparties make payments. For swaps in which the referenced
obligation is an index, in the event of default of any debt security included in the corresponding index, the Fund pays or
receives the percentage of the corresponding index that the defaulted security comprises (1) multiplied by the notional
value and (2) multiplied by the ratio of one minus the ratio of the market value of the defaulted debt security to its par
value.

Interest rate swaps are agreements between two parties to exchange cash flows based on a notional principal amount.
The Fund may elect to pay a fixed rate and receive a floating rate or receive a fixed rate and pay a floating rate
on a notional principal amount. The net interest received or paid on interest rate swap agreements is accrued daily
as interest income/expense. Interest rate swaps are marked-to-market daily using fair value estimates provided by an
independent pricing service. Changes in value, including accrued interest, are recorded as net change in unrealized
appreciation/(depreciation) on the statement of operations. Unrealized gains are reported as an asset and unrealized
losses are reported as a liability on the statement of assets and liabilities. Gains or losses are realized upon termination
of the contracts. The risk of loss under a swap contract may exceed the amount recorded as an asset or a liability. As of
September 30, 2024, the Fund did not have any outstanding interest rate swap contracts.

Risks associated with swap contracts include changes in the returns of underlying instruments, failure of the counterparties
to perform under the contracts’ terms and the possible lack of liquidity with respect to the contracts. Credit default
swaps can involve greater risks than if an investor had invested in the reference obligation directly since, in addition to
general market risks, credit default swaps are subject to counterparty credit risk, leverage risk, hedging risk, correlation
risk and liquidity risk. The Fund discloses swap contracts on a gross basis, with no netting of contracts held with the same
counterparty. As of September 30, 2024, the Fund had one outstanding credit default swap contract.

Foreign Exchange Contracts — The Fund may enter into foreign currency exchange contracts. The Fund may enter
into these contracts for the purchase or sale of a specific foreign currency at a fixed price on a future date to hedge
various investments, for investment purposes, for risk management and/or in a manner intended to increase income or
gain to the Fund. All foreign currency exchange contracts are market-to-market daily at the applicable translation rates
resulting in unrealized gains or losses. Realized gains or losses are recorded at the time the foreign currency exchange
contract is offset by entering into a closing transaction, or by the delivery, or receipt, of the currency. Risk may arise upon
entering into these contracts from the potential inability of counterparties to meet the terms of their contracts and from
unanticipated movements in the value of a foreign currency relative to the U.S. dollar.
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Options — The Fund may purchase put and call options on currencies or securities. A put option gives the purchaser
the right to compel the writer of the option to purchase from the option holder an underlying currency or security or its
equivalent at a specified price at any time during the option period. In contrast, a call option gives the purchaser the
right to buy the underlying currency or security covered by the option or its equivalent from the writer of the option at
the stated exercise price.

As a holder of a put option, the Fund will have the right to sell the currencies or securities underlying the option and as
the holder of a call option, the Fund will have the right to purchase the currencies or securities underlying the option,
in each case at their exercise price at any time prior to the option’s expiration date. The Fund may seek to terminate
its option positions prior to their expiration by entering into closing transactions. The ability of the Fund to enter into a
closing sale transaction depends on the existence of a liquid secondary market. There can be no assurance that a closing
purchase or sale transaction can be affected when the Fund so desires. The Fund may close out a position when writing
options by purchasing an option on the same security with the same exercise price and expiration date as the option that
it has previously written on the security. In such a case, the Fund will realize a profit or loss if the amount paid to purchase
an option is less or more than the amount received from the sale of the option.

The hours of trading for options may not conform to the hours during which the underlying securities are traded. To
the extent that the options markets close before the markets for the underlying securities, significant price and rate
movements can take place in the underlying markets that cannot be reflected in the options markets. The purchase of
options is a highly specialized activity which involves investment techniques and risks different from those associated
with ordinary portfolio securities transactions. The purchase of options involves the risk that the premium and transaction
costs paid by the Fund in purchasing an option will be lost as a result of unanticipated movements in prices of the
securities on which the option is based. Imperfect correlation between the options and securities markets may detract
from the effectiveness of attempted hedging. Options transactions may result in significantly higher transaction costs
and portfolio turnover for the Fund.

(h) Restricted Securities

Restricted securities are securities that may be resold only upon registration under federal securities laws or in transactions
exempt from such registration. In some cases, the issuer of restricted securities has agreed to register such securities for
resale, at the issuer’s expense either upon demand by the Fund or in connection with another registered offering of the
securities. Many restricted securities may be resold in the secondary market in transactions exempt from registration.
Such restricted securities may be determined to be liquid under criteria established by the Board. The restricted securities
may be valued at the price provided by dealers in the secondary market or, if no market prices are available, the fair value
as determined in good faith using methods approved by the Board.

Additional information on each illiquid and restricted investment held by the Fund at September 30, 2024 is as follows:

Acquisition Percentage of

Security Date Cost Value Net Assets
Ahmad Hamad Al Gosaibi & Brothers TL, 0.000%...........ccueeee...... 10/28/2021 $ 1,546 $ 152,383 0.05%
Ahmad Hamad Al Gosaibi & Brothers TL, 0.000%.........c.cccecveenee 2/11/2022 — 180,803 0.06
Ahmad Hamad Al Gosaibi & Brothers TL, 0.000%.........cc...ccveenn. 9/27/2022 87,971 468,750 0.16
Bond HoldCo SA, Common Shares .........ccccveeeevvveeeeicieeeeeecneeeen, 5/31/2024 3,601 55,536 0.02
Compact Bidco BV Facility, 20.000% .....c..cooveeuirieriinienienienene 6/3/2024 7,048,673 8,095,524 2.68
Floatel International, Ltd., Warrants, 03/16/2025............ccccuve... 1/13/2021 27,075 — —
Frigo Debtco PLC, Common Shares ........ccccooveveeneenieneeneenneenne. 2/21/2023 — 19,942 0.01
Frigo Newco 1 Ltd., Common Shares........c.cceceveeeevenicneneneenns 10/30/2023 224,493 32,042 0.01
Government of Bahamas, 7.757%.......coouvuueeeeecieeeeeeieee e, 7/30/2024 9,015,267 9,601,707 3.18
Gulf Marine Middle East FZE, 8.601% .......ccceeevvevieiieieeieeieeeneane 3/29/2023 2,200,424 2,332,840 0.77
House of Fraser (Funding) PLC, 0.000% 3/27/2019 71,368 10,376 0.00
IFA Holding GmbH TL, 0.000% ........cecteieriiniiniinieieieieneneseeaeens 8/21/2023 4,367 44,764 0.01
IFA Holding GmbH TL, 4.000% .....c.cocerueuirineiinienieinieneeeeenieeeeens 8/21/2023 126,636 358,113 0.12
IFA Holding GmbH TL2, 7.636%...c..ccoviiiiiieieieieieieeeeeene 2/11/2022 1,111,298 1,221,437 0.41
IFA Holding GmbH TL3, 7.636% ......cecuerieriinieniieiieieieeneee e 2/11/2022 1,006,897 1,105,110 0.37
KCA Deutag, Common Shares...........cccceeerieiiinicinencinenieienens 2/15/2021 7,591,391 8,076,206 2.68
LEONT AG, 7.367% oottt 11/30/2023 14,559,593 16,717,637 5.54
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Acquisition Percentage of
Security Date Cost Value Net Assets
Paper Industries TopCo, Ltd., Common Shares...........cccceeueenneenne. 5/20/2019 $ 626,356 $ 373,885 0.12%
Paper Industries TopCo, Ltd., Warrants, 06/23/2025 ................... 5/17/2024 — 267 0.00
Praesidiad, Ltd., 0.000% .......ccceeeviieeiieeirieeiieeciee e e e 6/6/2024 329,454 338,139 0.1
Praesidiad, Ltd., 0.000% ......ccceruerririeieieienieeeeeeeiesee e e eieenens 6/11/2024 300,804 313,091 0.10
Praesidiad, Ltd., 0.000% ......ccceruerrirmerieienienieeeeeieeieeesee e eieeneens 6/12/2024 6,100,369 2,967,942 0.98
Praesidiad, Ltd., 0.000% .......cccoertiririeienienieniinieeeeiese e 6/12/2024 2,563,380 2,875,755 0.95
Praesidiad, Ltd., 11.926% .....ccceeevriieieeeiieecieeeee et 11/8/2023 601,066 678,539 0.23
Praesidiad, Ltd., Common Shares..........cccoeuvveeeeviieeecciiieeeeeeeeene 5/28/2024 — — —
Quintis Australia Pty, Ltd., Common Shares 10/30/2019 — — —
Takko Fashion GmbH, 12.500% .......cccceoveriererererieiereniese e 2/23/2023 5,113,203 4,448,139 1.48
Takko Fashion Sarl, 12.500% ......c..cccvueeivueeeirieeeireeeieeeeree e e 2/23/2023 1,943,396 1,874,371 0.62
Takko, A SRAres .....c.ccocuiieeiieeiieee ettt e 2/23/2023 — 203,479 0.07
Takko, B Shares .....ccouviiieeieeee e 2/23/2023 — 203,479 0.07
Takko, € SRares ....c.coueviieiiieieee et 2/23/2023 — 203,479 0.07
Takko, D Shares .....c.cccvieiiiiieiieiieeiieeeeeeeee e 2/23/2023 — 203,480 0.07
Takko, E Shares 2/23/2023 — 203,480 0.07
Takko, F Shares 2/23/2023 — 203,480 0.07
Takko, G Shares ......ccevuieiiieeee e 2/23/2023 — 203,480 0.07
Takko, H Shares .......ccoviriiiiieeiesieeeeeee e 2/23/2023 — 203,480 0.07
Takko, | SRAres......cooeeeieeeeeeeeeee e 2/23/2023 — 203,480 0.07
Takko, J SRAres .....ccuevviviieiieiieieiee e 2/23/2023 — 203,480 0.07
Teide, Lt oo 3/22/2022 — — —
Varta AG, 8.796% 3/7/2024 4,980,105 2,238,246 0.74
Varta AG, 7.130% 3/7/2024 3,710,518 1,657,960 0.55
Voyager Aviation Holdings LLC, Common Shares.........c..ccccoue... 3/25/2019 — — —
Voyager Aviation Holdings LLC, Preferred Shares........c..ccccoeueee 3/25/2019 49,712 4 0.00
$ 69,398,963 $ 68,274,305 22.65%

(i) Foreign Currency

The accounting records of the Fund are maintained in U.S. dollars. All assets and liabilities denominated in foreign
currencies are translated into U.S. dollars based on the rate of exchange of such currencies against U.S. dollars on the
date of valuation. Purchases and sales of securities, income and expenses are translated at the rate of exchange quoted
on the respective date that such transactions are recorded. The Fund does not isolate that portion of the results of
operations resulting from changes in foreign exchange rates on investments from the fluctuations arising from changes
in market prices of securities held. Such fluctuations are included with the net realized and unrealized gain or loss from
investments.

Reported net realized foreign exchange gains or losses arise from sales of portfolio securities, sales and maturities of
short-term securities, sales of foreign currencies, currency gains or losses realized between the trade and settlement dates
on securities transactions, and the difference between the amounts of dividends, interest, and foreign withholding taxes
recorded on the Fund's books and the U.S. dollar equivalent of the amounts actually received or paid. Net unrealized
foreign exchange gains and losses arise from changes in the value of assets and liabilities other than investments in
securities at each reporting period, resulting from changes in the exchange rate.

3. Fair Value Measurement

U.S. GAAP defines fair value, establishes a three-tier framework for measuring fair value based on a hierarchy of inputs,
and expands disclosure about fair value measurements. It also provides guidance on determining when there has been a
significant decrease in the volume and level of activity for an asset or liability, when a transaction is not orderly and how
that information must be incorporated into a fair value measurement. The hierarchy distinguishes between market data
obtained from independent sources (observable inputs) and the Fund’s own market assumptions (unobservable inputs).
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These inputs are used in determining the fair value of the Fund’s investments. These inputs are summarized in the
three broad levels listed below:

J Level 1 — unadjusted quoted prices in active markets for identical assets and liabilities that the Fund has the
ability to access.

J Level 2 — other significant observable inputs (including quoted prices for similar securities, interest rates,
prepayment speeds, credit risk, etc. and quoted prices for identical or similar assets in markets that are not
active).

J Level 3 - significant unobservable inputs (including the Fund'’s own assumptions in determining the fair value
of investments).

The inputs or methodology used for valuing securities are not necessarily an indication of the risk associated with
investing in those securities. The following is a summary of the valuation inputs used to value the Fund's assets and
liabilities reflected in the Schedule of Investments as of September 30, 2024:

Level 1 Level 2 Level 3 Total
Bank Loans
BaNaAMAS ... $ — 3 — 3 9,601,707 $ 9,601,707
GEIMANY ..ttt — 9,462,057 23,343,267 32,805,324
LUXEMDOUIG .o — 485,677 6,322,510 6,808,187
Netherlands.... — — 8,095,524 8,095,524
NOIWAY .ttt ettt bttt — 599,137 — 599,137
Saudi Arabia....cc.eicciiiieiicee e — — 801,936 801,936
SINGAPOTE ... — 650,223 — 650,223
SPPAIN ettt e — 8,153,363 — 8,153,363
United Arab EMiIrates.......ccovveeeiiieeniieniieeie et — — 2,332,840 2,332,840
United KiNGdom .....cocoiiiiiiieiiieeeteecscseee e — — 7,173,466 7,173,466
Common StOCKS! . ..o 7,111,496 — — 7,111,496
Corporate Debt Securities
BermMuUAa...evieeiiieiieee e — 19,603,054 — 19,603,054
JEISEY it — 4,908,000 — 4,908,000
AL e et — 10,300,000 — 10,300,000
UNited StatesS.....cociueiieieiiiee et — — 33,560 33,560
International Debt Securities
BermMuUda....eieeiiieiieeee e — 16,304,917 — 16,304,917
CaNAA ..eiiiiiieceee e — 7,204,713 — 7,204,713
GOIMNANY ..ttt ettt ettt et e st eiae e — 7,802,309 — 7,802,309
LUXEMBOUIG ..o — 21,618,457 264,266 21,882,723
Netherlands.......oooviieiiiiiieee e — 1,804,531 — 1,804,531
INOTWAY .ttt — 1,384,198 — 1,384,198
SWEAEBN ..ttt ettt et e e b e e be e — 9,814,789 — 9,814,789
United Kingdom — 22,339,891 10,376 22,350,267
International Equities
BermuUda....uieeiiieiieee e 10,602,964 — — 10,602,964
LUXEMDOUIG ...ttt — — 2,034,797 2,034,797
NOTFWEY ettt ettt ettt ettt enee e 11,089,064 2,594,826 — 13,683,890
SINGAPOIE ..ttt — — — —
United Kingdom.....c..cooiiiiiiiiiiciceeecec e 14,267,826 — — 14,267,826
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Level 1 Level 2 Level 3 Total
Private Companies
AUSEFAlIa oo $ — 3 — 3 666 $ 666
BermMuUAa...ueieeiieeiieee e — — — —
LUXEMBDOUIG ...ttt 1,291 — 374,152 375,443
United Kingdom... — — 8,183,726 8,183,726
United STates.....ccocvieeiieeiieeciee ettt e — — 4 4
Purchased Options Contracts .........ccoceeveerienieneeneenieneeeeneeene 2,857,383 — — 2,857,383
Short-Term INVESTMENTS ....ccoviiiiiiiiiieeiie et 27,593,653 — — 27,593,653
TOAl e $ 73,523,677 $ 145,030,142 $ 68,572,797 $ 287,126,616
Level 1 Level 2 Level 3 Total
Written Options CONtracts.......c.covevvierieierieriieieereeieeieiesreeseeeeeneens $ (1,482,750) $ — % — % (1,482,750)

M All sub-categories represent Level 1 evaluation status.

The following is a summary of valuation inputs used to measure the Fund'’s assets and liabilities of other financial
instruments that are derivative instruments not reflected in the Schedule of Investments as of September 30, 2024:

Level 1 Level 2 Level 3 Total
Forward Foreign Exchange Contracts .......c..cecceeeeeienecneneneenens $ — $ (2,212,291) $ — 3 (2,212,291)
SWAP CONTIACES .eouvvieiiiiiiiieeiie ettt — (162,978) — (162,978)
TOLAl. et s $ — 3 (2,375,269) $ — 3 (2,375,269)
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The following is a reconciliation of investments in which significant Level 3 unobservable inputs were used in determining

fair value as of September 30, 2024:

Net Change

in Unrealized
Appreciation
(Depreciation)

Net Change Attributable
Net Amortization  in Unrealized to Level 3
Realized of Premium Appreciation Investments
Balance as of Proceeds Gain and (Depreciation) Balance as of Held at
September 30, Purchase of from Sale of (Loss) on Accretion of on September 30, September 30,

Investments 2023 Investments”  Investments® Investments Discount Investments 2024 2024
Bank Loans

Bahamas......cccccevevveeeeennens $ — $ 12,006,772 $ (3,121,748) $ 119327 $ 10916 $ 586,440 $ 9,601,707 % 586,440

Germany......ceceeeeeeeennn 1,010,228 22,200,957 18,253 — 1,899,959 (1,786,130) 23,343,267 (1,786,129)

Luxembourg.... 5,426,384 231,563 — — (454,569) 1,119,132 6,322,510 1,119,132

Netherlands.........cccveenee — 7,048,673 — — — 1,046,851 8,095,524 1,046,851

Saudi Arabia.....c.ccceeeenenne 799,225 — (21,693) — — 24,404 801,936 24,404

United Arab

Emirates .....cccovveveenns 2,577,122 — (588,879) 56,732 211,731 76,134 2,332,840 120,438

United Kingdom................ — 10,378,350 (651,294) — 168,016 (2,721,606) 7,173,466 (2,721,606)
Corporate Debt Securities

Bermuda........cooevirienns — — — — — — — —

United States.......cooeuenene 111,090 — (39,295) (2,505) — (35,730) 33,560 (35,730)
International Debt

Luxembourg.......ccccovvennee — 269,706 — — — (5,440) 264,266 (5,440)

United Kingdom................ 42,548 6,495 — — — (38,667) 10,376 (38,667)
International Equities

Luxembourg.......ccccevvuennne 45 — — — — 2,034,752 2,034,797 2,034,752

Norway .......cccvevviiciennens 1,908,811 — (1,377,411) — — (531,400) — —

SiNgapore.......cceevceeevenenee 260,490 — — — — (260,490) — (260,490)
Private Companies

Australia ....ccooeeerieiiennnn, 2,937 — — — 321 (2,592) 666 (2,592)

Bermuda......cccccoeninienicnns 213,827 — (639,928) 639,924 — (213,823) — (4)

Luxembourg.......cccccoeuenne 597,249 6,039 — — — (229,136) 374,152 (229,136)

United Kingdom............... 873,070 6,586,957 — — — 723,699 8,183,726 723,699

United States 4 — — — — — 4 —
Total Investments................. $ 13,823,030 $ 58,735512 $ (6,421,995 $ 813,478 $ 1,836,374 §$ (213,602) $ 68,572,797 $ 575,922

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

During the year ended September 30, 2024, there were no transfers into or out of any levels.
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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 September 30, 2024:

Fair Value Impact on
as of Valuation from
September 30, Valuation Unobservable Range of Inputs an Increase in
Investments 2024 Techniques Inputs (Simple Average) Input
Bank Loans
Bahamas
Indicative
Government of Bahamas.......ccccvvvveeenn. 9,601,707  Market Approach  Broker Quotes CHF 100.00 Increase
Germany
Indicative EUR 75.00 - EUR 85.00
IFA Holding GmbH TL....coceeieriiieine 358,113  Market Approach  Broker Quotes (EUR 80.00) Increase
Indicative EUR 5.00 - EUR 15.00
IFA Holding GmbH TL.....ccccoevveieieinene 44,764  Market Approach  Broker Quotes (EUR 10.00) Increase
Indicative EUR 75.00 — EUR 85.00
IFA Holding GmbH TL2......cccoveveieninene 1,221,437  Market Approach  Broker Quotes (EUR 80.00) Increase
Indicative EUR 75.00 — EUR 85.00
IFA Holding GmbH TL3......ccccoveieieinene 1,105,110  Market Approach  Broker Quotes (EUR 80.00) Increase
Indicative EUR 82.00 - EUR 87.00
LEONT AG oo 16,717,637  Market Approach  Broker Quotes (EUR 84.50) Increase
Indicative
Varta AG ..o 2,238,246  Market Approach  Broker Quotes EUR 30.00 Increase
Indicative
Varta AG ..o 1,657,960  Market Approach  Broker Quotes EUR 30.00 Increase
Luxembourg
EUR 105.00 -
Indicative EUR 110.00
Takko Fashion Sarl........cccoveeeiiieeiiiennns 1,874,371  Market Approach  Broker Quotes (EUR 107.50) Increase
Indicative EUR 98.00 - EUR 99.00
Takko Fashion GmbH ..........ccoeeeeiien. 4,448,139  Market Approach  Broker Quotes (EUR 98.50) Increase
Netherlands
Enterprise Market EV/EBITDA
Compact Bidco BV Facility.......ccceneee. 8,095,524 Value Multiple EUR 111.90 Increase
Saudi Arabia
Ahmad Hamad Al Gosaibi & Brothers Indicative
T e 152,383  Market Approach  Broker Quotes  $4.75 — $5.25 ($5.00) Increase
Ahmad Hamad Al Gosaibi & Brothers Indicative EUR 4.75 - EUR 5.25
T e 180,803  Market Approach  Broker Quotes (EUR 5.00) Increase
Ahmad Hamad Al Gosaibi & Brothers Indicative EUR 4.75 - EUR 5.25
T e 468,750 Market Approach  Broker Quotes (EUR 5.00) Increase
United Arab Emirates
Indicative
Gulf Marine Middle East FZE ................. 2,332,840 Market Approach  Broker Quotes $99.00 Increase
United Kingdom
Indicative EUR 98.50 - EUR 101.50
Praesidiad, Ltd........cccovvieviieiiiiieceiiees 338,139  Market Approach  Broker Quotes (EUR 100.00) Increase
Indicative EUR 98.50 - EUR 101.50
Praesidiad, Ltd........cccovveevviieiiiiieceiiees 313,091  Market Approach  Broker Quotes (EUR 100.00) Increase
Indicative EUR 34.00 - EUR 42.00
Praesidiad, Ltd........cccouveeeiiiiiiiieieiieees 2,967,942  Market Approach  Broker Quotes (EUR 38.00) Increase
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Fair Value Impact on
as of Valuation from
September 30, Valuation Unobservable Range of Inputs an Increase in
Investments 2024 Techniques Inputs (Simple Average) Input
Indicative EUR 85.00 - EUR 90.00
Praesidiad, Ltd.....ccoovveeeeeieeeciiieeeeeeees 2,875,755  Market Approach  Broker Quotes (EUR 87.50) Increase
Indicative EUR 98.50 - EUR 101.50
Praesidiad, Ltd.....ccoovveeeeeieeiciiieeeeeeeeens 678,539  Market Approach  Broker Quotes (EUR 100.00) Increase
Corporate Debt Securities
United States
Liquidation
Value/Recovery
Voyager Aviation Holdings LLC.............. 33,560 Liquidation Value Rate $0.00001 Decrease
International Debt Securities
Luxembourg.......c..coccoveiiinencncneieieinns
Paper Industries Intermediate Indicative EUR 93.025 -
Financing Sarl......c.ccocevevencneiecincnncns 264,266  Market Approach  Broker Quotes EUR 94.475 (EUR 93.75) Increase
United Kingdom
Indicative GBP 0.058 - GBP 0.147
House of Fraser (Funding) PLC .............. 10,376  Market Approach  Broker Quotes (GBP 0.1025) Increase
International Equities
Luxembourg
Enterprise Market EV/EBITDA
Takko, A Shares......cccccoevveiiiiiiiiiiiiiiinn, 203,479 Value Multiple EUR 0.43 Increase
Enterprise Market EV/EBITDA
Takko, B Shares ......cceeeeeveevivviiiieeeeieinns 203,479 Value Multiple EUR 0.43 Increase
Enterprise Market EV/EBITDA
Takko, C Shares.......cccceeeeveeeeciiieeciieeens 203,479 Value Multiple EUR 0.43 Increase
Enterprise Market EV/EBITDA
Takko, D Shares......cccoeeeevieeeiiieeeiieeen, 203,480 Value Multiple EUR 0.43 Increase
Enterprise Market EV/EBITDA
Takko, E Shares.......cccoeeeeveieeiiieeciieeens 203,480 Value Multiple EUR 0.43 Increase
Enterprise Market EV/EBITDA
Takko, F Shares.......ccooeeeevieeeciieiciieeen, 203,480 Value Multiple EUR 0.43 Increase
Enterprise Market EV/EBITDA
Takko, G Shares......cccoeeeevieeeciiieeeiieeen, 203,480 Value Multiple EUR 0.43 Increase
Enterprise Market EV/EBITDA
Takko, H Shares .......ccccoeeevieieciieiciieen, 203,480 Value Multiple EUR 0.43 Increase
Enterprise Market EV/EBITDA
Takko, | Shares.......cccoveeeeiiieeciieceiieeea, 203,480 Value Multiple EUR 0.43 Increase
Enterprise Market EV/EBITDA
Takko, J Shares.......ccoovveeevieeeciiicciieeen, 203,480 Value Multiple EUR 0.43 Increase
Private Companies
Australia
Liquidation
Quintis Australia Pty, Ltd., Corporate Value/Recovery
Dbt 666  Liquidation Value Rate $7.80 Increase
Luxembourg
Paper Industries TopCo, Ltd., Indicative EUR 0.003 - EUR 0.02
Common Shares.......cccooevevereevieenennnn 373,885 Market Approach  Broker Quotes (EUR 0.0115) Increase
Paper Industries TopCo, Ltd., Warrants, Indicative EUR 0.003 — EUR 0.02
06/23/2025 ..o 267  Market Approach  Broker Quotes (EUR 0.0115) Increase
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Fair Value Impact on
as of Valuation from
September 30, Valuation Unobservable Range of Inputs an Increase in
Investments 2024 Techniques Inputs (Simple Average) Input
United Kingdom
Indicative EUR 0.1 -EURO0.2
Bond HoldCo SA, Common Shares ....... 55,536  Market Approach  Broker Quotes (EUR 0.15) Increase
Indicative EUR 1.00 - EUR 5.00
Frigo Debtco PLC, Common Shares....... 51,984  Market Approach  Broker Quotes (EUR 3.00) Increase
Indicative $72.00 - $78.50
KCA Deutag, Common Shares............... 8,076,206  Market Approach  Broker Quotes ($75.25) Increase
Total Investments™........cccoevvvieeeieeeeeeeee. $ 68,572,793

M Certain Level 3 investments of the Fund, totaling fair value assets of $4, have been recorded at fair value using unadjusted third-party inputs
(for example, broker quotes or third-party transactions). As such, these investments are insignificant and have been excluded from the preceding
table.

4. Investment Management

The Fund has entered into an investment management agreement (the “Investment Management Agreement”) with the
Adviser. Subject to the oversight of the Fund’s Board, the Adviser is responsible for managing the Fund'’s business affairs
and providing day-to-day administrative services to the Fund either directly or through others selected by it for the Fund.

Under the Investment Management Agreement, the Adviser is entitled to a management fee, calculated and payable
monthly in arrears, at the annual rate of 1.75% of the Fund’s average daily Managed Assets during such period
(the “Management Fee”). “Managed Assets” means the total assets of the Fund (including any assets attributable to
money borrowed for investment purposes) minus the sum of the Fund's accrued liabilities (other than money borrowed
for investment purposes).

The Fund and Adviser have entered into an investment sub-advisory agreement (the “Sub-Advisory Agreement”) with
RBC BlueBay. Under the Sub-Advisory Agreement, the Sub-Adviser will receive a sub-advisory fee (the “Sub-Advisory Fee"),
payable monthly by the Adviser out of the Management Fee, in accordance with the following table:

Management Fee Split

Managed Assets Sub-Adviser Adviser

Principal Seed Capital @t COSE ....iiiuiiiiiiiiiiiie ettt 100% 0%
Next $100 Million over Principal Seed Capital @t Cost......cccouviriiiiiniiiiinieieineereee e 70% 30%
In excess of $100 Million over Principal Seed Capital at Cost......c.eciriirireiriniieineeeneeeeeeeeeeeen 60% 40%

Prior to November 10, 2022, the Sub-Adviser had an investment sub-sub-advisory agreement (the “Sub-Sub-Advisory
Agreement”) with the Former Sub-Sub-Adviser. Under the Sub-Sub-Advisory Agreement, the Former Sub-Sub-Adviser
had received a sub-sub-advisory fee equal to the costs incurred by the Former Sub-Sub-Adviser in providing advisory
services to the Fund plus a margin of 10% of such costs.

5. Expense Limitation

The Adviser and the Fund have entered into an expense limitation and reimbursement agreement (the “Expense
Limitation Agreement”) under which the Adviser has agreed to reimburse and/or pay or absorb, on a monthly basis,
the “ordinary operating expenses” (as defined below) of the Fund to the extent that such expenses exceed 0.50% per
annum of the Fund's average daily net assets (the “Expense Limitation”). The Expense Limitation may be adjusted for
different classes of Shares to account for class-specific expenses.

In consideration of the Expense Limitation Agreement, the Fund has agreed to repay the Adviser pro rata in the amount
of any Fund expense paid or waived by it, subject to the limitations that: (1) the reimbursement for expenses will be made
only if payable not more than three years following the date such payment or waiver was made; and (2) the reimbursement
may not be made if it would cause the Fund's then-current Expense Limitation, if any, and the Expense Limitation that was
in effect at the time when the Adviser reimbursed, paid or absorbed the ordinary operating expenses that are the subject
of the repayment, to be exceeded. Unless earlier terminated by the Board, the Expense Limitation Agreement will remain
in effect until January 31, 2035, and will automatically continue in effect for successive twelve-month periods thereafter.
The Adviser may not terminate the Expense Limitation Agreement during the initial term. After the initial term, either the
Board or the Adviser may terminate the Expense Limitation Agreement upon 30 days’ written notice. For the purposes
of the Expense Limitation Agreement, “ordinary operating expenses” consist of all ordinary expenses of the Fund,

33



BLUuEBAY DESTRA INTERNATIONAL EVENT-DRIVEN CREDIT FUND

NoTEs To FINANCIAL STATEMENTS (CONTINUED)
SepTemBeER 30, 2024

including administration fees, transfer agent fees, organization and offering expenses, fees paid to the Fund's Trustees,
legal fees related to the organization and offering of the Fund, administrative services expenses, and related costs
associated with legal, regulatory compliance and investor relations, but excluding the following: (a) Management Fee,
(b) portfolio transaction and other investment-related costs (including brokerage commissions, dealer and underwriter
spreads, commitment fees on leverage facilities, prime broker fees and expenses, and dividend expenses related to
short sales), (c) interest expense and other financing costs, (d) taxes, (e) distribution and/or shareholder servicing fees, if
any, (f) acquired fund fees and expenses, and (g) extraordinary expenses.

Forthe year ended September 30, 2024, the Adviser waived expenses totaling $660,488 that are subject to reimbursement.
As of September 30, 2024, the following amounts are subject to recapture by the Adviser by the following dates:

September 30, September 30, September 30,
2025 2026 2027
$ 541,322 $ 555,026 $ 660,488

6. Capital Stock

The Fund engages in a continuous offering of Shares under Rule 415 under the Securities Act of 1933, as amended.
The Fund has registered a total of 5,040,000 Shares and is authorized as a Delaware statutory trust to issue an unlimited
number of Shares in all classes, with a par value of $0.001. The Fund is offering to sell, through its distributor, Destra
Capital Investments LLC (the “Distributor”) its Shares at the then-current NAV per Share. In addition, certain institutions
(including banks, trust companies, brokers and investment advisers) may be authorized to accept, on behalf of the Fund,
purchase and exchange orders and repurchase requests placed by or on behalf of their customers, and if approved by the
Fund, may designate other financial intermediaries to accept such orders. The Distributor is not required to sell any specific
number or dollar amount of the Fund’s Shares, but will use its best efforts to solicit orders for the sale of the Shares. The
minimum initial investment (waived in certain circumstances) for Class I, A, L, and T Shares is $100,000, $2,500, $2,500,
and $2,500, respectively. There is no minimum for subsequent investments. All Share purchases are subject to approval
of the Adviser. The minimum investment requirement may be waived in the Fund's sole discretion. Monies received will
be invested promptly and no arrangements have been made to place such monies in an escrow, trust or similar account.

The Shares have no history of public trading, nor is it intended that the Shares will be listed on a public exchange at this
time, if ever. No secondary market is expected to develop for the Fund's Shares; liquidity for the Shares will be provided
only through quarterly Repurchase Offers for no less than 5% and no more than 25% of the Fund’s outstanding Shares
pursuant to Rule 23c-3 of the 1940 Act, and there is no guarantee that an investor will be able to sell all the Shares that
the investor desires to sell in the Repurchase Offer. If shareholders tender more than the Repurchase Offer amount
for any given Repurchase Offer, the Fund may repurchase up to an additional 2% of the outstanding Shares. If Fund
shareholders tender more Shares than the Fund decides to repurchase, the Fund will repurchase the Shares on a pro rata
basis, subject to limited exceptions. Due to these restrictions, an investor should consider an investment in the Fund to
be of limited liquidity. Investing in the Fund'’s Shares may be speculative and involves a high degree of risk, including the
risks associated with leverage.

During the year ended September 30, 2024, the Fund had four Repurchase Offers as follows:

Repurchase Repurchase Number of
Request Offer % of Shares Shares
Repurchase Offer Notice Deadline Amount Repurchased Repurchased
December 18, 2023.......ooiiieieieeeeeeeeeeeeeee e January 22, 2024 5% 4.99% 411,685
March 18, 2024 ........ooooueeeeieeeiee et April 22, 2024 5% 3.14% 312,756
June 17, 2024 July 22, 2024 6%* 5.20% 601,226
September 16, 2024.......ccccoiiiiiiiiiniiiieeeeet e October 21, 2024 5% 4.20% 542,907

* The Fund opted to increase the number of Shares offered to repurchase by 1% to avoid proration.

7. Distribution and Shareholder Servicing Plans

Class L and Class T Shares have adopted a distribution plan (the “Distribution 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% and 0.50%
of the average daily net assets of Class L and Class T Shares, respectively. Payments are made to the Distributor, who may
make ongoing payments to financial intermediaries based on the value of Shares held by such intermediaries’ customers.

34



BLUuEBAY DESTRA INTERNATIONAL EVENT-DRIVEN CREDIT FUND

NoTEs To FINANCIAL STATEMENTS (CONTINUED)
SepTemBeER 30, 2024

Class A, Class L and Class T Shares have adopted a shareholder servicing plan (the “Servicing Plan”) under which the
Fund may compensate financial industry professionals or firms for providing ongoing services in respect of customers
who own Class A, Class L or Class T Shares of the Fund. The Servicing Plan permits the payment at an annual rate of up
to 0.25% of the average daily net assets of Class A, Class L and Class T Shares, respectively.

8. Investment Transactions

Purchases and sales of investments, excluding short-term U.S. government securities and short-term obligations, for the
year ended September 30, 2024, were $250,062,527 and $137,380,367, respectively.

9. Revolving Credit Facility

The Fund previously had a secured revolving line of credit facility with BNP Paribas (the “Credit Facility”) with no stated
maturity date. The Fund could borrow an amount up to the lesser of the Credit Facility maximum commitment financing
of $500,000,000 or one-third of the value of its total assets, with an interest rate on borrowings of 3-month LIBOR plus
0.90% per annum. Effective November 22, 2023, the Fund'’s Credit Facility with BNP Paribas has been terminated. During
the year ended September 30, 2024, there were no borrowings on this agreement.

10. Asset Coverage

Under the provisions of the 1940 Act, the Fund is permitted to issue senior securities, including debt securities and
preferred stock, and borrow from banks or other financial institutions, provided that the Fund satisfies certain asset
coverage requirements. With respect to senior securities representing indebtedness, such as the Credit Facility, the
Fund is required to have asset coverage of at least 300%, as measured at the time of borrowing and calculated as
the ratio of the Fund's total assets, less all liabilities and indebtedness not represented by senior securities, over the
aggregate amount of the Fund'’s outstanding senior securities representing indebtedness. If the Fund's asset coverage
declines below 300%, the Fund would be prohibited under the 1940 Act from incurring additional debt or making certain
distributions to its shareholders.

Please refer to the Fund'’s Financial Highlights for summary of the Fund's asset coverage with respect to senior securities.

11. Other Derivative Information

The following is a summary of the average quarterly notional value of derivatives as of September 30, 2024, as well as
the notional value outstanding as of September 30, 2024:

Average

Quarterly Notional

Notional Value

Value Outstanding

Forward foreign exchange contracts purchased [ong .........ccooiiiriiiiiiiiieiee e $ 2,261,583 $ 2,882,915
Forward foreign exchange contracts sold Short ........c.ciieiiiiiiiiniiicicees e 122,191,648 171,269,496
Credit default SWaP CONTIACES . .ouiiiieiieie ettt ettt et ettt e enee s 24,381,364 28,754,452
Purchased OptioNS CONTrACES ....o..iitiitiiieeieet ettt ettt st sb e bt e e i 46,130,000 184,520,000
WIiItteN OPTIONS CONTIACES...ciiuiiiiiiiiiii ittt ettt sttt saee s 40,363,750 161,455,000

The effects of these derivative instruments on the Fund’s financial positions and financial performance are reflected in
the Statement of Assets and Liabilities (“SAL") and Statement of Operations, and are presented in the table below. The
values of derivative instruments as of September 30, 2024 by risk category are as follows:

Risk Category
Foreign

Derivative Assets (Liabilities) Currency Risk Credit Risk Equity Risk
Unrealized appreciation on forward foreign exchange contracts $ 30,145 $ — 3 —
Unrealized depreciation on forward foreign exchange contracts (2,242,436) — —
Unrealized depreciation on SWap CONTracts........coceevueerieeniienieeiieenieeieeieeie e — (162,978) —
Unrealized depreciation on purchased options contracts ..........cocceeveeviienieniienieenenns — — (1,985,688)
Unrealized appreciation on written options Contracts.........cocceereeeeverienenineeeennenn — — 627,691
BT ettt et ea e $ (2,212,291) $ (162,978) $ (1,357,997)
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Risk Category
Foreign
Derivative Realized Gain (Loss) Currency Risk Credit Risk Equity Risk
Forward foreign exchange CONtracts ......c.cooeeveriiriirienieieieese e $ (1,144,939) $ — 3 —
SWAPD CONMTIACES ettt ettt ettt ettt bt e st e ettt e bt e eabeesbeeenateesabeesabeeenee — (2,298,860) —
BT ettt ettt ettt a et e h et ettt ane $ (1,144,939) $ (2,298,860) $ —
Risk Category
Foreign
Derivative Change in Unrealized Appreciation (Depreciation) Currency Risk Credit Risk Equity Risk
Forward foreign exchange CONtracts ......c.eveeverieriirieniieieieesee e $ (3,201,584) $ — 3 —
SWAP CONMETACES -.eneeeiieitiettett ettt ettt et s esaeenaeen — 233,912 —
Purchased options CONTraCts........oiieiiieiiieiieii ettt — — (1,985,688)
Written OPTioNS CONTrACES...ccoutiiiiiiiiieiiieeit ettt — — 627,691
INET e e e e $ (3,201,584) $ 233,912 % (1,357,997)

Offsetting of Assets and Liabilities — Disclosures about offsetting assets and liabilities require an entity to disclose
information about offsetting and related arrangements to enable users of its financial statements to understand the
effect of those arrangements on its financial position. As of September 30, 2024, no master netting arrangements exist
related to the Fund. The Fund’s SAL presents derivative instruments on a gross basis, therefore, no net amounts and no
offset amounts exist within the SAL to present below. Gross amounts of the derivative instruments, amounts related to
financial instruments/cash collateral not offset in the SAL and net amounts are presented below:

Derivative Assets Derivative (Liabilities) Collateral Pledged
Forward Credit Forward Credit Net
Foreign Default Written Foreign Default Purchased  Derivative
Exchange Swap Options Exchange Swap Options Assets Financial Net
Counterparty Contracts Contracts  Contracts Contracts Contracts Contracts  (Liabilities) Instruments Cash" Amount
Brown Brothers Harriman.................. $ 21,286 $ — — $ (569,754) $ — 3 — $ (548,468) $ — $ 548,468 $ —
Citibank, N.A ..o — — — — (162,978) — (162,978) — 162,978 —
Citigroup Global Markets, Inc... — — 627,691 — — (1,985,688) (1,357,997) — 1,357,997 —
JP Morgan.....cccoeveveiinnnnnnn. — — — (50) — — (50) — 50 —
Morgan Stanley & Co. LLC.... 471 — — (572,302) — — (571,831) — 571,831 —
NatWest Markets Securities, Inc. ...... 8,315 — — (907,522) — — (899,207) — 899,207 —
State Street ..o.oovevveieieciieiecs 73 — — (152,940) — — (152,867) — 152,867 —
Wells Fargo Securities, LLC............... — — — (39,868) — — (39,868) —_ 39,868 —
$ 30145 § — $ 627,691 $(2,242,436) $ (162,978) $ (1,985,688) $3,733,266

M Amount of excess collateral totaled $13,247,328

12. Federal Tax Information

The Fund qualifies and intends to continue to qualify as a “regulated investment company” under Subchapter M of
the Internal Revenue Code of 1986. If so qualified, the Fund will not be subject to federal income tax to the extent it
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 Statement 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 Fund.

The 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 the 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. The Fund’s policy is to classify any interest or penalties associated
with underpayment of federal and state income taxes as an income tax expense on the Statement of Operations.

Accounting for Uncertainty in Income Taxes requires management of the 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
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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 Fund has no examination in progress during the year ended September 30, 2024. For all open tax years and all major
taxing jurisdictions through the end of the reporting period, management of the Fund reviewed all tax positions taken
or expected to be taken in the preparation of the Fund’s tax returns and concluded that Accounting for Uncertainty in
Income Taxes resulted in no effect on the Fund’s reported net assets or results of operations as of and during the year
ended September 30, 2024. Management of the Fund 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, 2024, gross unrealized appreciation/(depreciation) of investments, based on cost for federal income
tax purposes were as follows:

(ST T oY BT a1V = 0] Ha L= a1 v TSROSO $ 283,282,413
Gross UNTealized @PPIrECIATION. ......couiiiieit ettt ettt a e b et e bt et e bt e bt enb e et e ea bt en bt eateeaeeemtesateeseesaeesneesneene 26,869,612
Gross UNTealized dEPrECiatioN .......o..iiii ittt ettt et b e bt e b e et e bttt e st et e e et sat e e bt st st enae (24,508,157)
NEt UNFEAlIZEA BPPIECIATION ....e.titiitieiiet ettt ettt b et a sttt s h e e bt eht e st et e st e e bt eb e eh e en e et e sbeebeebeebt et enbesbeebeeaeeneen $ 2,361,455

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.

As of September 30, 2024, the components of accumulated earnings/(deficit) on a tax basis was as follows:

Undistributed Ordinary INCOME ....c..eiiiiiiiiee ettt st h e bt sb e e bt e sbe e bt e sb e e sbe et e bt e bt enteenaeenees $ 1,977,445
Undistributed long-term capital gains 4,990,269
TaxX distribULADIE EAIMINGS . .c.eiuiiiiiiri ettt ettt et h e bt ettt b e bt e st et et e bt ebe e st et e ebeeaeeaeen 6,967,714
Accumulated capital and other losses

Unrealized appreCiation OTNET.........ci ittt ettt eh e b e e bt e s bt e bt e sat e bt e nb e e s bt et e bt e b e e bt e b ennes —

Unrealized appreciation on foreign currency translations .........c..coeieiiiieieiine sttt sttt 21,580
Unrealized appreciation 0N INVESTMENTS ....c..couiiiiiiiiierieet ettt ettt ettt a e at ettt b e ebe bt e st et e st e e bt ebeeae et etesaeebeeaeeaeen 2,361,455
Total distribDULabIE @ArNINGS. ....c..cviiiitiriieiet ettt et ettt b ettt et be et a e ea e eaeen $ 9,350,749

Under current tax law, net capital losses realized after October 31 and net ordinary losses incurred after December 31+
may be deferred and treated as occurring on the first day of the following fiscal year. For the tax year ended September 30,
2024, the Fund did not have any qualified post-October capital losses or post-December ordinary losses.

The tax character of distributions paid during the years ended September 30, 2024 and September 30, 2023 was as
follows:

2024 2023
Distributions paid from:
OFAINAIY INCOME......uiitiieiietietetete ettt ettt ettt b e bttt ettt ettt sb et b et et ea et ne e $ 18,036,818 $ 13,166,446
RETUIN OF CAPITAN ..ottt bbbt bbbttt st be et ese et e naenbe e — —
Net long-term capital Gains .......c.ccooiiiiiiiiiiic e 1,425,378 —
Total diStribULIONS PAI....c.eiiieiieie ettt sttt sttt e bt e bt et ebe e beene e $ 19,462,196 % 13,166,446

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

The Fund did not have any capital loss carry forward to utilize during the year ended September 30, 2024.

13. Offering Price Per Share

A maximum front-end sales load of 5.75% for Class A Shares, 4.25% for Class L Shares and 3.00% for Class T Shares is
imposed on purchases. Class | Shares are not subject to a sales load. For the year ended September 30, 2024, there were
$322,043 in sales charges received by broker dealers and $42,660 in sales charges received by affiliates.

14. Beneficial Ownership

The beneficial ownership, either directly or indirectly, of more than 25% of the voting securities of the Fund creates a
presumption of control under Section 2(a)(9) of the 1940 Act. As of September 30, 2024, there was no ownership in the
Fund over 25%.
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15. Trustees and Officers

The Destra Fund Complex (consisting of the Fund, the Destra Flaherty & Crumrine Preferred and Income Fund, a series
of the Destra Investment Trust, and the Destra Multi-Alternative 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 Fund does not pay compensation
to Trustees who also serve in an executive officer capacity for the Fund or the Advisers.

Employees of PINE Advisors, LLC (“PINE") serve as officers of the Fund. PINE receives an annual base fee for the services
provided to the Fund. PINE is reimbursed for certain out-of-pocket expenses by the Fund. Chief financial officer and
chief compliance officer fees paid by the Fund for the year ended September 30, 2024 are disclosed in the Statement
of Operations.

16. Principal Risks

Risk is inherent in all investing. The value of your investment in the Fund, 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 Fund 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 Fund.

Investment and Market Risk — An investment in the Shares is subject to investment risk, including the possible loss of
the entire principal amount invested. An investment in the Shares represents an indirect investment in the portfolio of
senior loans, corporate bonds and other securities and loans owned by the Fund, and the value of these securities and
loans may fluctuate, sometimes rapidly and unpredictably. Securities are subject to market fluctuations caused by such
factors as economic, political, regulatory or market developments, the spread of infectious illness (including epidemics
and pandemics) or other public health issues, local, regional or global events such as war or military conflict, terrorism,
environmental disasters, trade disputes, changes in interest rates and perceived trends in securities prices. These risks
may be magnified if certain events or developments adversely interrupt the global supply chain; in these and other
circumstances, such risks might affect companies worldwide due to increasingly interconnected global economies and
financial markets. Overall securities values could decline generally or could underperform other investments.

Credit Risk — Credit risk is the risk that an issuer of a security may 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 or willingness to make such payments. Credit risk may be heightened for the Fund because it will invest in
below investment grade securities.

Interest Rate Risk — If interest rates increase, the value of the Fund'’s investments generally will decline. Securities with
longer maturities tend to produce higher yields, but are more sensitive to changes in interest rates and are subject to
greater fluctuations in value.

Event-Driven Strategy Risk — Generally, the success of an event-driven strategy depends on the success of the prediction
of whether the anticipated corporate event occurs or a successful outcome is achieved as a result of the event. Investing
in or seeking exposure to companies in anticipation of an event carries the risk that the event may not happen or may
take considerable time to unfold, it may happen in modified or conditional form, or the market may react differently than
expected for the event, in which case the Fund may experience loss or fail to achieve a desired rate of return.

Senior Loans Risk — Senior loans are subject to the risk of non-payment of scheduled interest or principal. Such
non-payment would result in a reduction of income to the Fund, a reduction in the value of the investment and a
potential decrease in the NAV of the Shares. The liquidation value of any collateral securing a senior loan may not satisfy
the borrower’s obligation in the event of non-payment of scheduled interest or principal payments. Such collateral may
also not be readily liquid.

Subordinated Loans Risk — In addition to risks similar to those of senior loans, subordinated loans do not have the first
priority lien on underlying collateral of the loan and any claims will be subordinated to those lienholders with a higher
claim. The cash flow of the borrower and property securing the loan or debt, if any, may be insufficient to meet scheduled
payments after giving effect to the senior obligations of the borrower.

Covenant-Lite Loans Risk — Some of the loans in which the Fund may invest, or get exposure to through its investments
in structured securities, may be “covenant-lite,” which means the obligation contains fewer maintenance covenants
than other obligations, or no maintenance covenants, and may not include terms which allow the lender to monitor the
performance of the borrower and declare a default if certain criteria are breached.
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Corporate Bond Risk — The market value of a corporate bond generally may be expected to rise and fall inversely with
interest rates and intermediate- and longer-term corporate bonds are generally more sensitive to changes in interest
rates. The market value of a corporate bond also may be affected by factors directly related to the borrower, such as
investors’ perceptions of the creditworthiness of the borrower, the borrower’s financial performance, perceptions of the
borrower in the marketplace, performance of management of the borrower, the borrower’s capital structure and use of
financial leverage and demand for the borrower's goods and services. There is a risk that the borrowers of corporate
bonds may not be able to meet their obligations on interest or principal payments at the time called for by an instrument.

Non-U.S. Securities Risk — The Fund’s investments in non-U.S. securities may result in the Fund experiencing more
rapid and extreme changes in value than a fund that invests exclusively in securities of U.S. companies, due to less liquid
markets, and adverse economic, political, diplomatic, financial, and regulatory events. Foreign governments also may
impose limits on investment and repatriation and impose taxes. Any of these events could cause the value of the Fund's
investments to decline.

Mezzanine Investments Risk — The Fund may invest in mezzanine debt instruments that are expected to be unsecured
and made in companies with capital structures having significant indebtedness ranking ahead of the investments, all or
a significant portion of which may be secured.

Collateralized Loan Obligations (CLOs) Risk — (i) The underlying obligations of CLOs in which the Fund invests will
include subordinated loans; (ii) debt tranches of other CLOs; and (iii) equity securities incidental to investments in senior
loans. CLOs are typically privately offered and sold and may be thinly traded or have a limited trading market. As a result,
investments in CLOs may be characterized by the Fund as illiquid securities.

Asset-Backed Securities Risk — Asset-backed securities may be particularly sensitive to changes in prevailing interest
rates. Payment of interest and repayment of principal on asset-backed securities is largely dependent upon the cash
flows generated by the assets backing the securities and, in certain cases, supported by letters of credit, surety bonds
or other credit enhancements.

Below Investment Grade Rating Risk — Debt instruments that are rated below investment grade are often referred
to as "high yield” securities or “junk bonds.” Junk bonds and senior loans and similar instruments often are considered
to be speculative with respect to the capacity of the borrower to timely repay principal and pay interest or dividends in
accordance with the terms of the obligation and may have more credit risk than higher rated securities. These instruments
may be particularly susceptible to economic downturns.

Leverage Risk — The use of leverage, such as borrowing money to purchase securities, will cause the Fund to incur
additional expenses and magnify the Fund’s gains or losses.

Special Situations and Stressed Investments Risk — Special situation investments are speculative and involve
a substantial degree of risk. The level of analytical sophistication, both financial and legal, necessary for successful
investment in distressed assets is unusually high. Therefore, the Fund will be particularly dependent on the analytical
abilities of the Advisers. In any reorganization or liquidation proceeding relating to a company in which the Fund invests,
the Fund may lose its entire investment, may be required to accept cash or securities with a value less than the Fund's
original investment and/or may be required to accept payment over an extended period of time.

Reinvestment Risk — The Fund may reinvest the cash flows received from a security. There is a risk that the interest rate
at which interim cash flows can be reinvested will fall.

Inflation/Deflation Risk — Inflation risk is the risk that the value of certain assets or income from the Fund’s investments
will be worth less in the future as inflation decreases the value of money. As inflation increases, the real value of investments
and distributions can decline.

Emerging Markets Risk — The Fund may invest in securities of issuers in “emerging markets” (or less developed
countries). Such investments are particularly speculative and entail all of the risks of investing in non-U.S. securities but to
a heightened degree. Emerging markets are more likely to experience hyperinflation and currency devaluations, political
instability and abrupt changes in policies. Emerging markets may be subject to more social, political and economic
fluctuation than those of developed markets.

Foreign Currency Risk — Changes in currency values may adversely affect the U.S. dollar value of portfolio investments,
interest and other revenue streams received by the Fund, gains and losses realized on the sale of portfolio investments,
and the amount of distributions, if any, made by the Fund. Should the Fund invest in a debt security denominated in
U.S. dollars and issued by an issuer whose functional currency is a currency other than the U.S. dollar, and such currency
decreases in value against the U.S. dollar, such issuer’s ability to repay its obligation under the U.S. dollar-denominated
security may be negatively impacted.
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Sovereign Government and Supranational Debt Risk — Issuers of sovereign debt and supranational debt or the
governmental authorities that control the repayment of the debt may be unable or unwilling to repay principal or pay
interest when due. In the event of default, there may be limited or no legal recourse in that, generally, remedies for
defaults must be pursued in the courts of the defaulting party. In addition, there is no bankruptcy proceeding with
respect to sovereign debt on which a sovereign has defaulted and the Fund may be unable to collect all or any part of
its investment in a particular issue.

Currency Hedging Risk — The Advisers may seek to hedge all or a portion of the Fund's foreign currency risk. However,
the Advisers cannot guarantee that it will be practical to hedge these risks in certain markets or conditions or that any
efforts to do so will be successful.

Derivatives Risk — The Fund may use derivative instruments including, in particular, swaps (including, total return swaps),
synthetic securities, reverse repurchase agreements and other similar transactions, in seeking to achieve its investment
objective or for other reasons, such as cash management, financing activities or to hedge its positions. If the Fund invests
in a derivative for speculative purposes, the Fund will be fully exposed to the risks of loss of that derivative, which may
sometimes be greater than the derivative's cost. The use of derivatives may involve substantial leverage.

Swaps Risk — The Fund may also invest in credit default swaps, total return swaps and interest rate swaps, all of which
are derivative instruments. In a total return swap, the Fund pays the counterparty a floating short-term interest rate and
receives in exchange the total return of underlying reference assets. The Fund bears the risk of changes in value in the
underlying reference assets. Interest rate swaps involve the exchange by the Fund with another party of their respective
commitments to pay or receive interest, such as an exchange of fixed-rate payments for floating rate payments. In a
credit default swap, the protection “buyer” may be obligated to pay the protection “seller” an upfront or a periodic
stream of payments over the term of the contract, provided that no credit event on the reference obligation occurs. If
a credit event occurs, generally the seller must pay the buyer the full notional amount of the swap in exchange for an
equal face amount of deliverable obligations of the reference entity, the value of which may have significantly decreased.

Options and Futures Risk — The Fund may utilize options and futures contracts and so-called “synthetic” options or
other derivatives written by broker-dealers or other permissible Financial Intermediaries. When options are purchased,
the Fund’s portfolio bears the risk that the counterparty that wrote the option will be unable or unwilling to perform
its obligations under the option contract. Options may also be illiquid and, in such cases, the Fund may have difficulty
closing out its position.

Repurchase Agreements and Reverse Repurchase Agreements Risk — The Fund may invest in repurchase agreements.
Repurchase agreements carry certain risks not associated with direct investments in securities, including a possible
decline in the market value of the underlying obligations. If their value becomes less than the repurchase price, plus any
agreed-upon additional amount, the counterparty must provide additional collateral so that at all times the collateral
is at least equal to the repurchase price plus any agreed-upon additional amount. Reverse repurchase agreements also
involve the risk that the buyer of the securities sold by the Fund might be unable to deliver them when the Fund seeks
to repurchase.

When-Issued Securities, Forward Commitments and Delayed Delivery Transactions Risk — Securities may be
purchased on a “forward commitment” or “when-issued” basis, meaning securities are purchased or sold with payment
and delivery taking place in the future (sometimes referred to as “delayed delivery”). From the time of entering into
the transaction until delivery and payment is made at a later date, the securities that are the subject of the transaction
are subject to market fluctuations. If the seller or buyer, as the case may be, fails to consummate the transaction, the
counterparty may miss the opportunity of obtaining a price or yield considered to be advantageous.

Short Sales Risk — When the Fund makes a short sale, if the security sold short increases in price, the Fund may have to
cover its short position at a higher price than the short sale price, resulting in a loss. The Fund may borrow securities to
make delivery to the buyer under the short sale transaction. The Fund may not be able to borrow a security that it needs
to deliver or it may not be able to close out a short position at an acceptable price and may have to sell related long
positions earlier than it had expected.

Liquidity Risk — The Fund may invest in securities that, at the time of investment are illiquid. The Fund may also invest
in restricted securities. llliquid and restricted securities may be difficult to dispose of at a fair price at the times when
the Fund believes it is desirable to do so. Less liquid investments that the Fund may want to invest in may be difficult or
impossible to purchase. The market price of illiquid and restricted securities generally is more volatile than that of more
liquid securities, which may adversely affect the price that the Fund pays for or recovers upon the sale of such securities.

Management Risk — The Sub-Adviser's judgments about the attractiveness, value and potential appreciation of particular
asset classes or securities in which the Fund invests may prove to be incorrect and may not produce the desired results.
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Repurchase Policy Risk — Quarterly repurchases by the Fund of its shares typically are funded from available cash or
sales of portfolio securities. The sale of securities to fund repurchases could reduce the market price of those securities,
which in turn would reduce the Fund’'s NAV.

Valuation Risk — Illiquid securities must be valued by Destra using fair value procedures. Fair valuation involves subjective
judgments, and it is possible that the fair value determined for a security may differ materially from the value that could
be realized upon the sale of the security.

17. Subsequent Events

The Fund has evaluated the events and transactions through the date the financial statements were issued and has
identified the following for disclosure in the Fund’s subsequent events:

On October 21, 2024, the Fund completed a quarterly Repurchase Offer (see Note 6) resulting in 4.20% of the Fund's
Shares being repurchased.
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To the Shareholders and Board of Trustees of
BlueBay Destra International Event-Driven Credit Fund

Opinion on the Financial Statements

We have audited the accompanying statement of assets and liabilities, including the schedule of investments, of
BlueBay Destra International Event-Driven Credit Fund (the “Fund”) as of September 30, 2024, the related statements
of operations and cash flows for the year then ended, the statements of changes in net assets for each of the two years
in the period then ended, the financial highlights for each of the five years in the period then ended, and the related
notes (collectively referred to as the “financial statements”). In our opinion, the financial statements present fairly, in all
material respects, the financial position of the Fund as of September 30, 2024, the results of its operations and cash
flows for the year then ended, the changes in net assets for each of the two years in the period then ended, and the
financial highlights for each of the five years in the period then ended, in conformity with accounting principles generally
accepted in the United States of America.

Basis for Opinion

These financial statements are the responsibility of the Fund’s management. Our responsibility is to express an opinion
on the Fund'’s financial statements based on our audits. We are a public accounting firm registered with the Public
Company Accounting Oversight Board (United States) (“PCAOB") and are required to be independent with respect to
the Fund in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and
Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement
whether due to error or fraud.

Our audits included performing procedures to assess the risks of material misstatement of the financial statements,
whether due to error or fraud, and performing procedures that respond to those risks. Such procedures included
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our procedures
included confirmation of securities owned as of September 30, 2024, by correspondence with the custodian, brokers,
agent banks, and underlying private company management; when replies were not received, we performed other
auditing procedures. Our audits also included evaluating the accounting principles used and significant estimates made
by management, as well as evaluating the overall presentation of the financial statements. We believe that our audits
provide a reasonable basis for our opinion.

We have served as the auditor of one or more investment companies advised by Destra Capital Advisors LLC since 2018.

L b +Corpoy-

COHEN & COMPANY, LTD.
Cleveland, Ohio
November 29, 2024
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This report is sent to shareholders of the Fund for their information. It is not a prospectus, circular or representation
intended for use in the purchase or sale of Shares of the Fund or of any securities mentioned in this report.

Corporate Dividends Received Deduction — For the fiscal year ended September 30, 2024, 0.00% of the dividends to
be paid from net investment income, including short-term capital gains qualifies for the dividends received deduction
available to corporate shareholders of the Fund.

Qualified Dividend Income — Pursuant to Section 854 of the Internal Revenue Code of 1986, the Fund designates
income dividends of 1.52% as qualified dividend income paid during the fiscal year ended September 30, 2024.

Long-Term Capital Gain — The Fund designates $1,425,378 as a long-term capital gain distribution paid during the
fiscal year ended September 30, 2024.

Proxy Voting — Policies and procedures that the Fund uses to determine how to vote proxies as well as information
regarding how the Fund voted proxies for portfolio securities during the most recent 12-month period ended June 30 is
available without charge and upon request by calling 877-855-3434, by visiting Destra Capital Investments LLC's website
at www.destracapital.com or on the SEC's website at www.sec.gov.

Disclosure of Portfolio Holdings — The Fund files its complete schedule of portfolio holdings with the SEC for the first
and third quarters of each fiscal year on Form N-PORT. The Fund’s Form N-PORT is available on the SEC website at
www.sec.gov or by visiting Destra Capital Investments LLC's website at www.destracapital.com.
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The management of the Fund, including general supervision of the duties performed for the Fund under the Investment
Management Agreement, is the responsibility of the Board. The Board consists of four trustees who are not “Interested
Persons” of the Fund (as the term “Interested Person” is defined in the 1940 Act). The identity of the Trustees and the
Fund’s executive officers and biographical information as of September 30, 2024 is set forth below. The address for
each Trustee is c/o BlueBay Destra International Event-Driven Credit Fund, 443 N. Willson Ave., Bozeman, MT 59715. A
Trustee's term of office shall continue until his or her death, resignation or removal.

Number of
Registered
Investment
Companies
in Fund Other Directorships
Complex held by the Trustee
Principal Occupation(s) Overseen by during the
Name and Birth Year Trustee Since During the past 5 years Trustee!® past five years
Independent Trustees
John S. Emrich, CFA November 2017  Financial Advisor, self-employed, Red 3 Meridian Fund, Inc.
Birth year: 1967 Earth Finance LLC (2018 to present), (registered investment
mortgage banker, The Mortgage Company, company) (4 portfolios);
(2018 to 2021). ArrowMark Financial Corp.
(closed-end management
investment company)
Michael S. Erickson November 2017  Private Investor (2007 to present); 3 Meridian Fund, Inc.
Birth year: 1952 Chief Operating Officer and Chief (registered investment
Financial Officer, Erickson Holding Corp. company) (4 portfolios)
(a passive real estate holding company)
(2003 to present); Chief Operating Officer
and Chief Financial Officer, McGee Island
LLC (a real estate management company)
(2015 to present).
Jeffrey S. Murphy November 2017  Retired (2014 to present). 3 None
Birth year: 1966
Nicholas Dalmaso,? November 2017  Founder and CEO of Sound Capital 3 Milliman Variable Insurance
Chairman Holdings LLC, Sound Capital Distributors Trust (2 portfolios)

Birth year: 1965 LLC (a registered broker/dealer) and Sound .
Capital Solutions LLC (an investment Flaherty and Crumrine
advisor) (2021-present); General Counsel Investment Company
of EquityBee, Inc. (2022-2023); General (5 closed end funds)
Counsel (2014-2021) and Chief Compliance
Officer (2014-2019) of M1 Holdings, Inc.,

M1 Finance LLC (a registered broker/dealer)
and M1 Advisory Services LLC
(an investment advisor).

M The Fund Complex consists of the Fund, the Destra Multi-Alternative Fund, and the Destra Flaherty & Crumrine Preferred and Income Fund, the
latter being a series of the Destra Investment Trust.

@ Prior to February 8, 2021, Mr. Dalmaso was considered an “interested person” of the Fund (as defined in the 1940 Act) because of his former
position with Destra. As of February 8, 2021, Mr. Dalmaso is no longer an “interested person.
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The following persons serve as the Fund's executive officers in the following capacities:

Name and Birth Year

Position(s) Held with the Fund

Principal Occupation(s) During the past 5 years

Robert Watson
Birth year: 1965

President since 2017

Partner & Head of Investments (2021 to present); Senior Managing Director
and Investment Product Strategist (2011 to 2020), Destra Capital Investments
LLC.

Derek Mullins
Birth year: 1973

Chief Financial Officer and
Treasurer since 2018

Managing Partner and Co-Founder, PINE Advisor Solutions (2018 to present).

Jake Schultz
Birth year: 1996

Secretary since 2021

Partner & Director, Portfolio Oversight & Analytics (2021 to Present); Director,
Product Management (2020 to 2021); Product Analyst (2018 to 2020), Destra
Capital Management LLC, Destra Capital Investments LLC and Destra Capital
Advisors LLC.

Marcie McVeigh
Birth year: 1979

Assistant Treasurer since 2020

Managing Director of PFO Services, PINE Advisor Solutions (2020 to present);
Assistant Vice President and Performance Measurement Manager, Brown
Brothers Harriman (2019 to 2020).

Ken Merritt
Birth year: 1961

Assistant Secretary since 2021

Partner & Director, Product Management & Development (2021 to Present);
Senior Managing Director, Product Management & Development (2019 to
2021), Destra Capital Management LLC, Destra Capital Advisors LLC and
Destra Capital Investments LLC; Senior Managing Director, Fund Operations,
Priority Income Fund (2018 to 2019), Destra Capital Management LLC.

Randi Roessler
Birth year: 1981

Chief Compliance Officer since
2023

Director, PINE Advisor Solutions (March 2023 to present); Chief Compliance
Officer, Davis Selected Advisers, L.P., Davis Funds, Selected Funds, the
Clipper Fund Trust, the Davis Fundamental ETF Trust, and Davis Distributors,
LLC (2018-2023).

The address for each executive officer is c/o BlueBay Destra International Event-Driven Credit Fund, 443 N. Willson Ave.,

Bozeman, MT 59715.

The Fund’s Statement of Additional Information includes additional information about the Trustees and is available
without charge and upon request by calling 877-855-3434 or visiting Destra Capital Investments LLC's website at
www.destracapital.com.
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Board of Trustees Officers Investment Adviser
John S. Emrich Robert Watson Destra Capital Advisors LLC
Michael S. Erickson President Bozeman, MT
Jeffrey S. Murphy
Nicholas Dalmaso Derek Mullins Sub-Adviser
Chief Financial Officer and Treasurer RBC Global Asset Management (UK) Limited
RBC BlueBay

London, United Kingdom
Randi Roessler
Chief Compliance Officer Distributor
Destra Capital Investments LLC
Marcie McVeigh Bozeman, MT
Assistant Treasurer
Administrator, Accounting Agent, and Transfer Agent

Jake Schultz UMB Fund Services, Inc.

Secretary Milwaukee, WI

Ken Merritt Custodian

Assistant Secretary Bank of New York Mellon
New York, NY

Legal Counsel
Faegre Drinker Biddle & Reath LLP
Philadelphia, PA

Independent Registered Public Accounting Firm
Cohen & Company, Ltd
Cleveland, OH

This report has been prepared for the general information of the shareholders. It is not authorized for distribution to
prospective investors unless preceded or accompanied by a current prospectus. The Fund'’s prospectus contains more
complete information about the objectives, policies, expenses and risks of the Fund. The Fund is not a bank deposit, not
FDIC insured and may lose value. Please read the prospectus carefully before investing or sending money.

This report contains certain forward-looking statements which are subject to known and unknown risks and uncertainties
that could cause actual results to differ materially from those expressed or implied by such statements. Forward-looking
statements generally include words such as “believes,” “expects,” “anticipates” and other words of similar import. Such
risks and uncertainties include, among other things, the Risk Factors noted in the Fund’s filings with the Securities and
Exchange Commission. The Fund undertakes no obligation to update any forward-looking statement.

Privacy Principles of the Fund for Shareholders

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

Generally, the Fund does not receive any non-public personal information relating to its shareholders, although certain
non-public personal information of its shareholders may become available to the Fund. The Fund does not disclose any
non-public personal information about its 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 Fund restricts access to non-public personal information about the shareholders to Destra Capital Advisors LLC
employees with a legitimate business need for the information. The Fund maintains physical, electronic and procedural
safeguards designed to protect the non-public personal information of its shareholders.

Questions concerning your Shares of the Fund?

] If your Shares are held in a Brokerage Account, contact your respective Broker.
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