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DeEsTRA MuLTI-ALTERNATIVE FUND

Risk DISCLOSURE
As ofF SEPTEMBER 30, 2023 (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-adviser's 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. You may obtain a prospectus through the broker dealer,
where you hold your shares or by visiting the Fund’s webpage at www.destracapital.com/DMA or by calling Destra at
877-855-3434 or the Fund's Transfer Agent, Equiniti Trust Company, LLC at 800-591-8238.



DeEsTRA MuLTI-ALTERNATIVE FUND

SCHEDULE OF INVESTMENTS
As oF SEPTEMBER 30, 2023 (UNAUDITED)

Shares/ Shares/
Contracts/ Contracts/

Principal Security Value Principal Security Value
COMMON STOCKS - 17.2% COMMON STOCKS (continued)
AEROSPACE/DEFENSE - 0.1% HEALTHCARE-PRODUCTS - 0.1%

613 Moog, Inc., Class A ......cccoovvevenne $ 69,244 3,322 Patterson Cos., INC. cveeevvvecneeenen. $ 98,464
AGRICULTURE - 0.6% HEALTHCARE-SERVICES - 0.5%
7,774 Archer-Daniels-Midland Co........... 586,315 600 Elevance Health, Inc.......c.cccuu..... 261,252
420 UnitedHealth Group, Inc. .............. 211,760
AUTO MANUFACTURERS - 0.3% W
1,152 Cummins, INC...ovvvviriiiiiiieeeeeeeeeees 263,186 -
AUTO PARTS & EQUIPMENT - 0.1% INSURANCE -0.4%
Tene 3,327 Principal Financial Group, Inc........ 239,777
3,830 Methode Electronics, Inc............... 87,515 79 White Mountains Insurance
BANKS — 0.8% Group Ltd....cocenieniiniciciceee 118,159
7,315 Morgan Stanley ......ccccceeevenennnene. 597,416 357,936
1,000 PNC Financial Services INVESTMENT COMPANIES - 4.3%
Group, InC. .oooviiiiiiiiii, 122,770 286,500 Blue Owl Capital Corp.® 3,968,025
720,186 10,094 CION Investment COrp. vovvvvvvvooo.. 106,694
BIOTECHNOLOGY - 0.1% 4,074,719
2,321 Corteva, INC.ovevveieiiiiieiiiieeeee 118,742 MACHINERY-DIVERSIFIED - 0.4%
CHEMICALS - 0.2% 628 Deere & Co. woovvvvveeiviieeeiiieceee 236,995
1,545 Ashland, INC....oooveveeveiieeceee 126,196 486 Lindsay Corp. .......coccvriuriniiniinces 57,192
1,454 International Flavors & 252 Rockwell Automation, Inc. ............ 72,039
Fragrances, Inc......cccccoeeiiiine 99,119 366,226
225,315
- MEDIA - 0.7%
COMMERCIAL SERVICES - 0.1% 177 Cable One, InC. ..coveevveiveiiciien, 108,968
1,552 Korn/Ferry International................ 73,627 12,254 Comcast Corp., Class A ................ 543,343
COMPUTERS - 0.3% 652,311
3,764 Cognizant Technology Solutions MINING - 0.5%
Corp., Class A oo 254973 12,163 Newmont Mining Corp. .....cccc.ceue. 449,423
DIVERSIFIED FINANCIAL SERVICES - 0.3% MISCELLANEOUS MANUFACTURING — 0.4%
2,211 Air Lease Corp 87,135 687 Parker-Hannifin Corp...........cccoo... 267,600
1,445 American Express Co. .....ccooouvvunee. __ 215,580 5,377 Trinity Industries, InC....cccccceeuveeneee. 130,930
302,715 398,530
ELECTRIC - 0.4% OIL & GAS — 1.6%
7,227 NextEra Energy, InC.........oooooooooe 414,035 2,784 EOG Resources, INC............o..... 352,900
ENTERTAINMENT - 0.2% 3,943 Marathon Petroleum Corp............. 596,733
2,570 Cedar Fair LP......o.ccovvverreeererrne. 95,090 2,238 Pioneer Natural Resources Co. ..... 513,733
598 Marriott Vacations Worldwide 1,687 Sunoco LP.......ccocviviiiiiiiiis 82,579
COMP. ceeereeeeeeeeeeseeeeeseeeseeeseeees 60,177 1,545,945
155,267
— OIL & GAS SERVICES - 0.1%
FINANCIAL SERVICES - 0.2% 3,159 Baker Hughes Co. ....c.cccecevruiennennne 111,576
1,530 Blackstone Group, Inc. ... 163,924
- PACKAGING & CONTAINERS - 0.1%
FOOD SERVICE - 0.2% 2,351 Silgan Holdings, Inc......cccccovenenee 101,352
731 McDonald’s Corp. ...ccccceeveeuienenne. 192,575
- PHARMACEUTICALS - 0.1%
GAS -0.1% 917 AbbVie, INC..ocovvvieiiieciieeiieeiiee 136,688
1,145 Chesapeake Utilities Corp............. 111,924

See accompanying Notes to Financial Statements.
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DeEsTRA MuLTI-ALTERNATIVE FUND

SCHEDULE OF INVESTMENTS (CONTINUED)
As oF SEPTEMBER 30, 2023 (UNAUDITED)

Shares/
Contracts/
Principal

979

1,231

3,960

1,355
1,464
1,105
2,832

1,749
1,981
268

2,389
584

6,514
20,034

763

2,193
3,067

1,264

84,009

58,600

Security Value
COMMON STOCKS (continued)
PIPELINES - 0.1%
DT Midstream, InC....ccccuvveeecnnnnnnnn. $ 51,809
REAL ESTATE - 0.1%
McGrath RentCorp......ccccvevenunnnen. 123,395
REITS - 0.1%
COPT Defense Properties, REIT.... 94,367
RETAIL - 0.7%
Advance Auto Parts, Inc................ 75,785
Genuine Parts Co. ....cooovvvvvvvvvvnnnnnn. 211,373
Papa John's International Inc ........ 75,383
The TUX Cos., INC.evvveeeeiieeeen 251,708
614,249
SEMICONDUCTORS - 0.7%
Analog Devices, InC....ccccocevirennnne 306,232
Azenta, Inc.V i 99,426
Broadcom, Ltd 222,596
628,254
SOFTWARE - 0.3%
CSG Systems International, Inc..... 122,126
Microsoft Corp. ...cecvevererenennnnnn 184,398
306,524
TELECOMMUNICATIONS - 0.8%
A10 Networks, Inc 97,905
Corning, INC.ccvvviniiiiiiiiiiciccee, 610,436
708,341
TEXTILES - 0.1%
UniFirst Corp. ..cocuveveieeniieniiecnnene 124,377
TRANSPORTATION - 1.0%
Union Pacific Corp....c.ccecevenenenen. 446,561
United Parcel Service, Inc.,
Class B....oooevveeeveeeieeeeieeeveeeen. 478,053
924,614
WATER - 0.1%
American States Water Co............ 99,451
TOTAL COMMON STOCKS
(Cost $17,981,664)..........cc........ 16,181,106
EXCHANGE-TRADED FUNDS - 2.5%
Global X Nasdaq 100 Covered
Call ETF oeieiieeeeeee e, 1,408,831
Global X Russell 2000 Covered
Call ETF v, 999716
TOTAL EXCHANGE-TRADED
FUNDS
(Cost $2,431,246).......ccouveunn. 2,408,547

Shares/
Contracts/
Principal

1,500,000

500,000

254,113
490,767
179,641

23,723
542,467
497,216

2,550,000

25

20

20

Security Value
MEDIUM TERM NOTES - 2.1%
BANKS - 1.6%
Credit Suisse AG London, 0.0%,
09/18/2508) i, $ 1,500,000

DIVERSIFIED FINANCIAL SERVICES - 0.5%

GS Finance Corp., 12.1%,

09/30/24@B) ....ooiieeieeeeien 500,000
TOTAL MEDIUM TERM NOTES

(Cost $2,000,000)......ccccceevveenee.. 2,000,000
PRIVATE COMPANIES - 12.8%
Always Al, Inc., Series A-1

Preferred Stock™@® . ... 513,967
Always Al, Inc., Series B Preferred

Stock™M@® | e, 2,055,869
Clear Street Group, Inc., Series B

Preferred Stock™@® ... 1,500,002
Eat Just, Inc., Series F Common

Stock™M@® | e, 475,883
GOSITE, Inc., Series A-1 Preferred

Stock™M@® | e, 4,084,777
Iridia, Inc., Series A-3 Preferred

Stock™M@@ | e, 868,126
Nurture Life, Inc., Convertible

Debt, 6.0%, 12/31/23@@.......... 2,550,000
TOTAL PRIVATE COMPANIES

(Cost $9,415,497) c.cueeveeeeennnnn. 12,048,624

PURCHASED OPTIONS CONTRACTS - 0.5%
CALL OPTIONS - 0.5%

Adobe, Inc.
Exercise Price: $620,
Notional Amount: $496,000,
Expiration Date: 06/21/2024...

Adobe, Inc.
Exercise Price: $610,
Notional Amount: $488,000,
Expiration Date: 06/21/2024™"...

Advanced Micro Devices, Inc.
Exercise Price: $155,
Notional Amount: $155,000,
Expiration Date: 06/21/2024 ..

Advanced Micro Devices, Inc.
NASDAQ: AMD
Exercise Price: $165,
Notional Amount: $412,500,
Expiration Date: 06/21/2024™" ...

Airbnb, Inc.
Exercise Price: $175,
Notional Amount: $350,000,
Expiration Date: 06/21/20247...

Airbnb, Inc.
Exercise Price: $180,
Notional Amount: $360,000,
Expiration Date: 06/21/2024™ ..

20,420

24,600

4,520

8,125

17,200

14,600

See accompanying Notes to Financial Statements.
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DeEsTRA MuLTI-ALTERNATIVE FUND

SCHEDULE OF INVESTMENTS (CONTINUED)
As oF SEPTEMBER 30, 2023 (UNAUDITED)

Shares/

Contracts/

Principal

20

55

40

40

65

20

25

50

20

Security

PURCHASED OPTIONS CONTRACTS

(continued)
CALL OPTIONS (continued)
ASML Holding NV

Exercise Price: $880,
Notional Amount: $440,000,

Expiration Date: 06/21/20241...

ASML Holding NV
Exercise Price: $860,
Notional Amount: $430,000,

Expiration Date: 06/21/20247...

ASML Holding NV
Exercise Price: $820,
Notional Amount: $410,000,

Expiration Date: 06/21/2024...

Charles Schwab Corp.
Exercise Price: $70,
Notional Amount: $140,000,

Expiration Date: 03/15/2024...

Crowdstrike Holdings, Inc.
Exercise Price: $210,
Notional Amount: $1,155,000,

Expiration Date: 06/21/2024™"...

Deere & Company
Exercise Price: $500,
Notional Amount: $750,000,

Expiration Date: 06/21/20247...

DoorDash, Inc.
Exercise Price: $110,
Notional Amount: $440,000,

Expiration Date: 06/21/2024™"...

DoorDash, Inc.
Exercise Price: $115,
Notional Amount: $460,000,

Expiration Date: 06/21/20247...

DraftKings, Inc.
Exercise Price: $40,
Notional Amount: $260,000,

Expiration Date: 06/21/2024™"...

Duolingo, Inc.
Exercise Price: $185,
Notional Amount: $370,000,

Expiration Date: 02/16/20247...

Enphase Energy, Inc.
Exercise Price: $280,
Notional Amount: $700,000,

Expiration Date: 06/21/2024™"...

Marvell Technology, Inc.
Exercise Price: $85,
Notional Amount: $425,000,

Expiration Date: 06/21/20247...

Mp Materials Corp.
Exercise Price: $35,
Notional Amount: $70,000,

Expiration Date: 01/19/2024™M...

Mp Materials Corp.
Exercise Price: $45,
Notional Amount: $45,000,

Expiration Date: 01/17/20251...

Value

3,450

4,150

5,925

2,140

71,500

9,975

17,300

14,200

15,925

30,900

4,513

6,800

200

620

Shares/
Contracts/
Principal

130

20

21

Security

PURCHASED OPTIONS CONTRACTS

(continued)
CALL OPTIONS (continued)
Mp Materials Corp.

Exercise Price: $50,
Notional Amount: $150,000,

Expiration Date: 01/17/2025"...

Netflix, Inc.
Exercise Price: $620,
Notional Amount: $620,000,

Expiration Date: 06/21/2024™" ...

Netflix, Inc.
Exercise Price: $600,
Notional Amount: $600,000,

Expiration Date: 06/21/2024™" ...

NVIDIA Corp.
Exercise Price: $630,
Notional Amount: $504,000,

Expiration Date: 06/21/2024...

On Holding AG
Exercise Price: $43,
Notional Amount: $297,500,

Expiration Date: 01/19/2024...

Palantir Technologies, Inc.
Exercise Price: $27,
Notional Amount: $351,000,

Expiration Date: 06/21/20247...

Pinterest, Inc.
Exercise Price: $40,
Notional Amount: $160,000,

Expiration Date: 06/21/2024...

Pinterest, Inc.
Exercise Price: $37,
Notional Amount: $222,000,

Expiration Date: 06/21/2024...

Roblox Corp.
Exercise Price: $65,
Notional Amount: $325,000,

Expiration Date: 06/21/2024 ...

Roblox Corp.
Exercise Price: $45,
Notional Amount: $337,500,

Expiration Date: 06/21/20247...

Salesforce, Inc.
Exercise Price: $270,
Notional Amount: $1,080,000,

Expiration Date: 06/21/2024™"...

Snowflake, Inc.
Exercise Price: $260,
Notional Amount: $390,000,

Expiration Date: 06/21/2024...

Snowflake, Inc.
Exercise Price: $240,
Notional Amount: $480,000,

Expiration Date: 06/21/2024™"...

Tesla, Inc.
Exercise Price: $425,
Notional Amount: $892,500,

Expiration Date: 01/19/2024...

See accompanying Notes to Financial Statements.
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Value

$ 1,050

5,350

6,400

17,240

2,800

14,170

4,240

8,940

3,050

15,750

21,600

6,562

12,600

2,562



DeEsTRA MuLTI-ALTERNATIVE FUND

SCHEDULE OF INVESTMENTS (CONTINUED)
As oF SEPTEMBER 30, 2023 (UNAUDITED)

Shares/
Contracts/
Principal

21

35

80

60

50

20

142,000

456,540

579,536

878,570

275,000
4,175
345,947

Security Value

PURCHASED OPTIONS CONTRACTS
(continued)

CALL OPTIONS (continued)

Tesla, Inc.
Exercise Price: $375,
Notional Amount: $787,500,
Expiration Date: 01/19/2024™"...

Trade Desk, Inc.
Exercise Price: $110,
Notional Amount: $385,000,
Expiration Date: 06/21/20241...

Uber Technologies, Inc.
Exercise Price: $60,
Notional Amount: $480,000,
Expiration Date: 06/21/20247...

UiPath, Inc.
Exercise Price: $30,
Notional Amount: $180,000,
Expiration Date: 06/21/2024™" ..

UiPath, Inc.
Exercise Price: $25,
Notional Amount: $125,000,
Expiration Date: 06/21/20247...

Zscaler, Inc.
Exercise Price: $220,
Notional Amount: $440,000,
Expiration Date: 07/19/20247...

TOTAL CALL OPTIONS ................

TOTAL PURCHASED OPTIONS
CONTRACTS
(Cost $686,844).......ccveeuvennn..

5,775

18,025

21,120

4,050

6,250

20,400

CONTINGENT VALUE RIGHTS - 0.6%
PHARMACEUTICALS - 0.0%

Bristol-Myers Squibb Co.M@......... —

REAL ESTATE - 0.6%
Hospitality Investors

Trust, Inc.M@®) i 241,226

Ready Capital Corp.M@®) ... 318,906
560,132

TOTAL CONTINGENT VALUE

RIGHTS

(Cost $9,395,584)......ccvverveennene 560,132
WARRANTS - 0.0%
FOOD - 0.0%
Nurture Life, Inc.M@@____........ 8,786
TOTAL WARRANTS

(Cost $—) vvoeriiiiieeeee 8,786

REAL ESTATE INVESTMENT TRUSTS - 29.0%

LISTED REAL ESTATE
INVESTMENT TRUSTS - 8.2%

Newlake Capital Partners, Inc. ...... 3,745,500
Prologis, Inc., REIT ..cccoenininnnen. 468,477
Ready Capital Corp.....ccoceevueeueenne. 3,497,524
TOTAL LISTED REAL ESTATE

INVESTMENT TRUSTS. ............. 7,711,501

474,997

474,997

Shares/
Contracts/
Principal

334,578

1,061,081

715,000

715,000

250

3,950

159

12,852,653

Security Value

REAL ESTATE INVESTMENT TRUSTS
(continued)

NON-LISTED REAL ESTATE
INVESTMENT TRUSTS - 8.1%

Healthcare Trust, Inc., Common
Stock@® i

NorthStar Healthcare Income,
Inc., Common Stock™@® ...

TOTAL NON-LISTED REAL
ESTATE INVESTMENT
TRUSTS ... 7,632,194

PRIVATE REAL ESTATE INVESTMENT
TRUSTS - 12.7%

Aventine Property Group, Inc.,
Common Stock®® . ....................

$ 4,692,741

2,939,453

6,570,850

Treehouse Real Estate Investment
Trust, Inc., Common
Stock@W e,

TOTAL PRIVATE REAL ESTATE
INVESTMENT TRUSTS .............

TOTAL REAL ESTATE
INVESTMENT TRUSTS
(Cost $37,214,360)....ccccvvuenneee

5,412,550

11,983,400

27,327,095

ALTERNATIVE INVESTMENT FUNDS - 49.3%

Arboretum Core Asset

Fund LPOWO e, 2,414,683
Canyon CLO Fund Il LPM@@xer .. 8,756,357
Canyon CLO Fund Ill (Cayman)

Ltd. @O e 12,168,400
Clarion Lion Industrial Trust®®,..... 15,787,301
Ovation Alternative Income

Fund®®X) 756,866
Preservation REIT 1, Inc.®®@) ... 6,475,511
SGOF Liquidating

Master, Ltd.("®® 129,049
TOTAL ALTERNATIVE

INVESTMENT FUNDS

(Cost $29,458,976)....c.cuueeeuunn... 46,488,167

SHORT-TERM INVESTMENTS - 13.6%
MONEY MARKET FUND - 13.6%

Fidelity Investments Money
Market Funds - Government

Portfolio, Class I, 5.23%® ....... 12,852,653
TOTAL SHORT-TERM

INVESTMENTS

(Cost $12,852,653) ..cceeeeeeennnn. 12,852,653

TOTAL INVESTMENTS - 127.6%
(Cost $121,436,824)..................

Liabilities in Excess of Other
Assets — (27.6)% ...uuueeeeeeeeaaaann.

TOTAL NET ASSETS - 100.0% ...

120,350,107

(26,035,597)
$ 94,314,510

See accompanying Notes to Financial Statements.



DeEsTRA MuLTI-ALTERNATIVE FUND

SCHEDULE OF INVESTMENTS (CONTINUED)
As oF SEPTEMBER 30, 2023 (UNAUDITED)

Shares/

Contracts/

Principal

(27)

(36)

(40)

(20)

(2,900)
(1,290)

(9,800)

Security

Value

WRITTEN OPTIONS CONTRACTS - (0.0)%

CALL OPTIONS - (0.0)%

Archer-Daniels-Midland Co.
Exercise Price: $95,
Notional Amount: $(731,500),

Expiration Date: 12/15/2023 ....

Charles Schwab Corp.
Exercise Price: $85,
Notional Amount: $(340,000),

Expiration Date: 03/15/2024 ....

EOG Resources, Inc.
Exercise Price: $139,
Notional Amount: $(375,300),
Expiration Date: 10/20/2023 ....

Marathon Petroleum Corp.
Exercise Price: $155,
Notional Amount: $(558,000),
Expiration Date: 10/20/2023 ....

NextEra Energy, Inc.
Exercise Price: $70,
Notional Amount: $(280,000),
Expiration Date: 11/17/2023 ....

Pioneer Natural Resources Co.
Exercise Price: $260,
Notional Amount: $(520,000),
Expiration Date: 12/15/2023 ....

Prologis, Inc.
Exercise Price: $125,
Notional Amount: $(250,000),
Expiration Date: 11/17/2023 ....

Union Pacific Corp.
Exercise Price: $245,
Notional Amount: $(490,000),
Expiration Date: 10/20/2023 ....

TOTAL CALL OPTIONS ................

TOTAL WRITTEN OPTIONS
CONTRACTS
(Proceeds $(86,089)) .....cccuo.......

EXCHANGE-TRADED FUNDS
SOLD SHORT - (1.5)%

Direxion Daily S&P 500 Bull 3X.....

iShares Transportation Average
ETF ot

ProShares UltraPro QQQ...............

TOTAL EXCHANGE-TRADED
FUNDS SOLD SHORT
(Proceeds $(802,222)) ...............

TOTAL SHORT SECURITIES
(Proceeds $(888,311)) .....c.........

Non-income producing security.
Fair valued using significant unobservable inputs.
Restricted investment as to resale.

Affiliated investment for which ownership exceeds 5% of the investment's

capital (see Note 10).

Investments in Alternative Investment Funds are valued using net asset
value as a practical expedient. See Note 2 for respective investment

$ (693)

(1,160)

(945)

(9,540)

(400)

(5,480)

(1,180)

(19,398)

(19,398)

(774,180)

(301,563)
(349,076)

(1,424,819)

$ (1,444,217)

strategies, unfunded commitments and redemptive restrictions.

©
%

Alternative investment fund does not issue shares.

Affiliated investment for which ownership exceeds 25% of the investment's
capital (see Note 10).

AAI or a portion of this security is segregated as collateral for securities sold
short.

© The rate is the annualized seven-day yield as of September 30, 2023.

ETF — Exchange-Traded Fund

LP — Limited Partnership

REIT — Real Estate Investment Trusts

(8)

See accompanying Notes to Financial Statements.



DeEsTRA MuLTI-ALTERNATIVE FUND

SCHEDULE OF INVESTMENTS (CONTINUED)
As oF SEPTEMBER 30, 2023 (UNAUDITED)

Percent of
Net Assets
ARErNative INVESTMENT FUNGS L.ootiiiiiieiiie ettt e et e ettt e s ebeesabeeetaeeeabeeenseeeasseeenbeeessaeantaeensseeenseesnnsaennseennseenn 49.3%
Real Estate Investment Trusts
Private Real Estate Investment Trusts 12.7%
Listed Real EState INVESTMENT TrUSTS...cviiiiuiiiiiieiiieeitteesiteeeteeesteesbeeeteeetseessseeessaeessseesssaeessseessseeasseeassseesssaeensseenssesassasaseeanes 8.2%
Non-Listed Real Estate INVESTMENT TrUSTS ...eeiuviiiiieeitiieiiieeiieesteesieeetee ettt eeteeeeeeessseesssaessseessseeasseeesseessseesssesssseeassesenseeenes 8.1%
Common Stocks
INVESTMENT COMPANIES ...ttt ettt ettt et et et ettt et ettt et e e ae e e et e s et e e bt e saseeaeeeaeenanesueesanesaeesaeenanen 4.3%
Oil & Gas........... 1.6%
Transportation 1.0%
Tl O COMIMUNICATIONS. ...ttt ettt ettt ettt e s e e et e et e e ettt e easeeensteesabeeaaseeantbeeesseeanseeeasseesnseesasaeensseensseesnseeensseennseeanseean 0.8%
BaNKS ..ttt ettt ettt e et e e heeeeteeeetbe e e aee ettt e aheeetee ettt eabeeetteeaateeaateeeatbeeabeeebeeeerbeeataeeatbeeatseeereeeeraeens 0.8%
IVIEAIE ...ttt ettt ettt e e e et e e tt e e e bt e e haeeetaeeeatee e aaeeaabaeebaeetbeeaabeeetteeahseeabaeetseeesbeeateeesbeeastaeeaseentbeeataeeraeanes 0.7%
Y= 11 TTe] Ve (¥ Tor o) £ TR PSR PU PRSPPIt 0.7%
(2= 1 PSPPSR UURRRRPRRNt 0.7%
AGIICUITUIE <.ttt ettt et sttt e et eh e eb e s bt bt s bt e bt et e e bt et e et e et e e et e et e eab et et e et e 0.6%
Healthcare-Services 0.5%
LAY/ T T PP ST OPTROPTRRPPORt 0.5%
Miscellaneous ManUFACTUNING ..c..eouiiiiieiiii ittt ettt ettt a e e e a et a e bt eae e ennennes 0.4%
MACRINEIY-DIVEISITIEA ... ittt ettt ettt s ettt b e e bt eht e st et e e bt e bt e st ea e et et e ebeeb e es e ent e be bt ebeeneententeneen 0.4%
B @ OEIIC vttt ettt ettt ettt e et eeete e e b e e e aee ettt e eteeebeeeaabeeebeeette e ettt eataeeatbeeabeeetaeeeabeeabeeeaateeatbeeareeeeraeens 0.4%
IMSUIAINCE ..ttt ettt ettt ettt ettt e e e e e e e ettt bttt e e e e e e e e e e e ahhbb bttt e eeeeeeeeaaaabbbb b et e e e eeeeeeeannnbbbbaeeeeaaeeeeeaannnnanee 0.4%
DIVersified FINANCIAI SEIVICES .....uviiiiiiiiie ettt e e ettt e st e e et e e taeeesbee e saeessseesssaeessseeasseeasseeessseesssaeansseenssaeassaeaseeanes 0.3%
Auto Manufacturers 0.3%
Software ....c.cccveeveeveennnnnnn. 0.3%
Computers 0.3%
(O 1= 1= RO RUP PO PURUURRRPPRRIRt 0.2%
FINANCIAI SEIVICES ..viiitiii ittt ettt ettt e et e et e e ettt e ettt e eateessbaeeabaeessseeasseeasseeessseesmsaeeasseeasseeasseesssseesssaesnsseanssaeassaeensneanns 0.2%
F OO SEIVICE .ttt ettt ettt e et e ettt e e st e e ateeeabeeeabeeeas s e e easeeesseeeasbeesaseeeasbeeasbeeenseeensbeesnbeeenseeennbeeenseeenseeenn 0.2%
Entertainment ................... 0.2%
Packaging & CONtAINETS. ......c.cuiuiiiiiiiiiiie et 0.1%
PRAIMACEULICAIS .. ittt ettt ettt et e ettt e et e e s abaeeasaeessbeeasseeessaeesseesasaeeasaeeasseeenseeenaeeanbaeenseeansaeessaeesneenn 0.1%
AULO Parts & EQUIDIMENT ...ttt ettt et s bt e at e e st e e et e bt e sbb e sabe e e bt e e sabeeeatee s 0.1%
ACTOSPACE/DETENSE ...ttt ettt b e h e et ettt e h e bt h e a ettt h bt bt e h bbbt eh e h b n et sb e b bt eat et e it e 0.1%
COMMEICIAl SEIVICES ....iiiviiiiiiie ettt ettt et e ettt e et e e e bt e e aaeeetbeeeabeeetaeessbeeeasaeesseesssaeeasasensseaasseesssaeansseeasseeassasasneanes 0.1%
J Ay LY PP U PR PR ORPPPPPPP 0.1%
R = 7 1 =SOSR PSR PRSPPIt 0.1%
Healthcare-Products.... 0.1%
TEXEIES . evtieieeee ettt ettt ettt e e e et e et e ebe e e eteeeetaeeetbeeehteetteeateeabaeeatbeeaabeeebteetbeeanbeeebaeeatbeeeabeeeaaeeatreeaareeeraeas 0.1%
LT TSSO SR PR 0.1%
BIOTECNNOIOGY - vttt ettt h e h ettt e h ettt e ae et et 0.1%
Ol & GAS SEIVICES .veeeutiieiiieiiiie ettt ettt e et eette ettt e e teeetee e ateeeabeeeaseeeasseeasseeaaseeensaeensbeessseeeasseeanseeenseeensseensseesnseeenssaennsaeansaeensaeanns 0.1%
Pipelines.. 0.1%
RE I T S ettt ettt et ettt e ettt ettt e e it e e eatee e taeeeabeeetaeeetaeeeaaee e ateeatbeeeabaeeabeeaabeeetteetteeebaeeatseeasbeeataeesbeeasteeeaseeatseeantaearaeans 0.1%
PrIVate COMPANIES ..ot h e et b et h et e et e bt et e et e e e e 12.8%
EXChanNge-Traded FUNGAS.......ccuiiiiiiiiiieiei ettt ettt b e e et et a e eb et nnes 2.5%

See accompanying Notes to Financial Statements.
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DeEsTRA MuLTI-ALTERNATIVE FUND

SCHEDULE OF INVESTMENTS (CONTINUED)
As oF SEPTEMBER 30, 2023 (UNAUDITED)

Contingent Value Rights

Real Estate

Pharmaceuticals ...

PUIChased OptionNs CONTIACES ....cc.eiiiiiriiriiiieeit ettt ettt sttt et et ettt e h e bt et et e st sa e e bt eb e et et et eaeebeeseesnennesaeeueeueennennennen

Warrants ........

Medium Term

Diversified Financial Services

Notes

SNOIE-TEIM INVESTMENTS ...eiiiiiiiee ettt e et e e e ettt e e e et e e e e e e taeeeeeeaaeeeeeeaaseeeeeaaeaeeeesaseeeeessaeeeeeasseeeeensseeeeeessseeeannsrens
Liabilities in EXCESS Of OTher ASSEES .........ccoviiiiiiiiiectee ettt ettt ettt e e e e e eaee e etae e eaeeeeaeeeetseeeseeeeseeeeseeesseeeaseeeseeeereeeens

Net Assets ....

WIIEEN OPTIONS CONMTIACES ...ttt ettt ettt ettt et e et et et e e et e e et et e e st e e e eateeaneeaneeaneeaeeeaneeaneeae
Exchange-Traded FUNAS SOl SROTT........coiiiiiii ettt ettt ettt et e bt et et et e e st e et e eneeenee

See accompanying Notes to Financial Statements.
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Percent of
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0.6%
0.0%
0.5%
0.0%

1.6%
0.5%
13.6%
(27.6)%
100.0%
(0.00%
(1.5)%



DeEsTRA MuLTI-ALTERNATIVE FUND

STATEMENT OF ASSETS AND LIABILITIES
As oF SEPTEMBER 30, 2023 (UNAUDITED)

Assets:
INVeStMENtS, @t ValUE (COSt $95,252,074) ... e et e et e e e e e e e et e e e e et e e e e e e e e eeaeeeeaans $ 93,403,967
Investments in affiliated investment for which ownership exceeds 5% of the investment's capital, at value (cost
B22,120,740) ..ottt e e —e ettt e et e e e —teei——e e e —t e et te ettt eerate et eeeiateeaateeateeeaaeeeeraeein 19,995,632
Investments in affiliated investment for which ownership exceeds 25% of the investment's capital, at value (cost
83,377, T60) ettt e—— e — e ittt a—t e ——eai—e et e et e anteeaatete e ate et eenreeareeenreeeerreean 6,475,511
Purchased options contracts, at value (COSt $EBE,844) ..ottt ettt ettt 474,997
(=] IO 5,389
Receivables:
OIS ettt ettt e e e e e e e e e e et e e et ettt ——————————————__—aeeeeeeeeeeeettttt————————————————eeeeeeeeteettertrrr———————————— 160,419
DIVIAENAS ..ottt eaaaae et ee e ettt ettt ——————————————————aaetetetttt it ————————————_ 505,774
INVESTMENTS SO .ottt e e e e ettt e e e e e e e e e e oottt eeeeeeeees s et e e e eeaeeeeesss e aaaaaaeeeeeeeaaaas 26,660
PrEPAIA EXPENSES ..cutitiiieiiei ettt ettt e et h e a e a btttk h e a e st a e bt bt et ettt h e bt bt et ettt b eae e st entenaen 67,866
NI ASSEES i uuiiieiiieeiie et e et e et e ettt e ettt e estee e tteessseeesbeeesaseeasseaasseeessae e ssaeaaseeensse e sseeesseeeanseeaRbeeenteeensaeenbeeenseeenbaeasbeeentaeeseeenns 628
TOTAl @SSEES ettt e e e e e e e ————————eeeeeeeeee————————tteeeeeeaaaa————————taeeeeeeeea i —————aaees 121,116,843
Liabilities:
Credit faCility (SEE NOTE 8) ... .ttt ettt et e st e bt et e et e e bt et e en bt et e en bt eabeeabeemseenbeembeeneeenbeenseeneeanseeneeenee 18,000,000
(B IUT IR (oY oY1 =) USRI 3,206,257
Securities sold short, at value (proceeds $802,222) ........cc.ciiiiiiiieieeeete ettt ettt sttt 1,424,819
Written options contracts, at value (premium received $86,089)........cc.ociiiieiiieieiiieeieete ettt 19,398
Payables:
INVESTMENTS PUICNASEA ...ttt ettt e b et e a e et e bt et e eab e e st eeb e eat e et e st e eate st e eaeeeaee 3,812,329
INTEIEST PAYADIE ...ttt ettt ettt ettt ettt et ettt ettt et 133,905
Management fee (see note 3) ... 110,680
PrOT@SSIONAl TEES ... ettt e e e e e e —————teeeeeeeeeaa————————ttaeaeeae e e e —————ttaeeeaaeeaaaas 46,311
Accounting and admiINISTrAatiVE TEES ......couuiiiiiiiiiiei ettt ettt ettt sttt naean 33,364
Transfer agent fEES ANA EXPENSES ......oiuiiiiiiiiieiee ettt ettt b bttt ettt e h e e st e et et e s b bt a e s et te bt eae e st et e 3,724
CUSTOAY FEES ...ttt b bbbt b e et b et h ettt b et 2,727
F el (U T=Ye el d = g o =Y o 1= TSSOSO 8,819
TOTAl HADIIIEIES ..ot e e e e e e e ettt e e e e e e e e e aa e e e eeeeesseaannnsaaaaseeeeeeeeee e e e naeaaaaeeeeens 26,802,333
Commitments and contingencies (see note 2)
INEE @SSEES ......iiuiiiiiitieei ettt ettt et ekt e st eat et e teeteeteese e s b e b e beeteessess e b e b e ebeeas e st eab e e s e b e teessessenbeseeheeteessenseseebeeteeneessensese e $ 94,314,510
Net assets consist of:
Paid-in capital......c.cccuevenne. .. $ 95,894,935
Total accumulated deficit (1,580,425)
V=] Y11= - SRR $ 94,314,510
ComMON ShAres OULSTANAING ........oiuiiiiiiiieiie ettt e e bttt ettt ea bt e bt et e ea bt es bt eateenbeeabeenneeneeenteeneeenee 8,963,239
Net asset value per COMMON SRAre ............ooiiiiiiiii ettt sttt e e st e saeeeneesaeesaaesseesneas $ 10.52
Market price per COMMON SRAIe ............ooiiiiii ettt ettt ettt et s et e st e et e s et e e e eaeeeneesnean $ 5.98
Market price (discount) to net asset value per common Share .............c..cociiiiiiiiiiiiiiiiii e (43.16)%

See accompanying Notes to Financial Statements.
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DeEsTRA MuLTI-ALTERNATIVE FUND

STATEMENT OF OPERATIONS
FoR THE six MONTHS ENDED SEPTEMBER 30, 2023 (UNAUDITED)

Investment income:

DIVIAENA INCOME ... ettt e et e et e e e et e e e e et e e e et e e e e e e e e et eeeeeaeeeeeeeaaaeesesaaeeas $ 865,187
INEEIEST INCOME ..ot e e e e e e e e e e e e e e e e e et e te e eaeeeeeeeeeeeaa e e e s e e e e s aas s e eaaeeeeeeeseeessesssssessannnnnns 502,698
Distributions from alternative iNVeStMENt fUNAS.........c.oociiiiiiiieie ettt ettt e e e easessseesaesasessaesraees 151,701
Distributions from affiliated alternative investment fUNAS........c...ooiiiiiiiiciiccecce et 87,740
Total investment income 1,607,326
Expenses:
Interest expense.........cccocveenieens 1,174,624
Management fee (see note 3) 758,456
PrOT@SSIONAI TEES ...ttt e e e e e e e e —————eeeeee e e e e e ——————————teeeaee e e e ————tttaeeeeaeeeaaanns 124,073
Accounting and admMiNIStrAtiVE TEES .......iiuiiieiiieieet ettt ettt et ettt b e st et et ettt eae e st et et et eeeneeneenes 99,479
COMMIEMENT TEES ..ottt ettt ettt ettt et et e ettt e sb e e sbeetaeesaeeaseeseessbeeseeessessseeseesseeseeseensaenseesseenseenseensaenseenseenseanneas 66,110
SEIVICE PrOVIAET TEES ..ttt b ettt h e bt e a ettt eb e bt eb e ea b et e e bt e bt ebe e st e b et e sb e e bt ebeent et e naeebeebeeaee 56,021
Chief financial officer TS (SEE NOTE 1) ...uuiii i e e e ettt e e e e e e e e e etaae e e e eaaeeeeeeaaeeeeeaaeeeeennes 23,999
Transfer agent fEES ANd EXPENSES .......ciuiiiiiii ittt ettt ettt et e bt e e e e bt e sbt e e bt e e bt e s bt e bt e bt e bt e b e beenees 21,714
Trustee fees (see note 11).............. 19,753
Shareholder reporting fees 14,090
REGISrAtION FEES ....uiiiiii ettt bttt 12,569
Chief compliance officer fEES (SEE NOTE TT)...iiiiiiiiiiii ettt ettt e bt et e e bt et et e e et e enaeenteenee s 10,500
Dividends 0N SECUIMEIES SOIA SNOIT .....uviiiiiiiii ettt e e e e e e et et e e e e e e e e e e e et aasaeeeeeeeeeeeeennes 9,226
Insurance expense 8,898
CUSEOTY TEES .ottt a e et h bbbt b et h bbbttt 8,783
OtNEI EXPENSES ... eeentititieiteit ettt ettt ettt ettt et ettt b e et s ettt eh e bt e et st et bt e bt eb e ea bbbt bt sttt h e bt ettt et ae bt e eaee 10,177
TOTAl EXPENSES ...ttt ettt ettt h e b e h ekt h e bt e bt e bt e bt et e e bt et e e bt e bt et e bt e bt e n bt et e en bt en et et e enne s 2,418,472
Service provider fees deferred and repaid by adviser (se€ NOte 3) .......cccoooiiiiiiiiiiiiiiiiee e (56,021)
Expenses waived by adviser (SE€ NOE 3)........cccciiiiiiiiiiiiiiiiiiee e (102,733)
INET EXPENSES ...ttt ettt e ettt e ettt et e et e e e e ab et e e ab bttt e e e et et e e ab bt e e e e bttt e e e e bt e e e e et e e e e eabaeeeeenraeeeeaas 2,259,718
INET INVESEMENT (IOSS) ..ottt e e e e e et et e e eeeeeeeseas e s e eeeeeeeeeeeaanasaassaeeeeeeeeseaannnes (652,392)
Net realized and unrealized gain (loss):
Net realized gain on:
[NV Z=E3 g =Y o <O RU U URUUURRRR 763,744
PUIrChased OPTIONS CONTIACES ....iitiiiieiieiiett ettt et h e b e s h e e bt e s bt e bt et e e bt e bt e bt en bt enbeenbeenteeneeenneeneeas 21,432
WWITEEN OPTIONS CONTIACES .eeuviiiiiiiiiiiiiiiie ettt et et sttt e bt e s bt e sttt et e e st e e sateeesbneesaneeeanneens 106,654
Total Net re@lized QAN ....c..ccoiiiiiiiic et 891,830
Net change in unrealized appreciation (depreciation) on:
N ST MIENTS ..ottt cee et e e e et e e e ettt eeeeeeeeeeeeeeeeeeea e s e e e b a—— e aaeeaeeeaeaaeaeaattaaaaa————————aaaaeeeaeeeeeeeerererrrrrnnnnnnnnnn 1,620,287
Purchased options contracts (238,883)
WWIITEEN OPTIONS CONTIACES .euvtiiiiiiiiiiteiit ettt ettt ettt e ebt e e st e ettt ettt e s ettt e bt e e bt e e eabeesabeeebaeesaneesnneeens 72,930
SECUIMEIES SOIA SNOIT....c ettt e e e e e e e e et eeeeeeeeeeeeeeaaaaareaeeeeeeeeeeeeensnnnneees (129,475)
YN 1T =Y LAY wa = g SRR (449,954)
Total net change in unrealized aPPreCiatioN ......... ittt ettt b et e b et e neeneenees 874,905
Net realized and UNIEAIIZEA GAIN ....couiiiiiiie ettt b et e bt et e bt e bt et e e bt e bt e nteeaeenees 1,766,735
Net increase in net assets resulting from OPEratioNS..........iiieieiiit ittt ettt et bt eaeeneen $ 1,114,343

See accompanying Notes to Financial Statements.
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DeEsTRA MuLTI-ALTERNATIVE FUND

STATEMENTS OF CHANGES IN NET ASSETS

Six Months

Ended
September 30, Year Ended
2023 March 31,
(Unaudited) 2023
Increase (decrease) in net assets resulting from operations:

Net investment income (loss) $ (652,392) $ (263,030)

NEt rEAIIZEA GAIN ...ttt a e b et e bt et e et ettt et et eneeennes 891,830 3,410,421

Net change in unrealized appreciation (depreciation) .........c..ccecuerieriirieniineee e 874,905 (10,936,422)
Net increase (decrease) in net assets resulting from operations ...........cccceceviririeienieneneneceeee e 1,114,343 (7,789,031)
Distributions to shareholders:

COMMON SNAIES ..ot e e e e e et e e e e e e e e e e e et aaaeeeeeeeeeeensnnaaaneeeees — (1,260,053)
Total distributions to shareholders — (1,260,053)
Return of capital to shareholders:

COMMON SNAIES ..ottt e e e e e e e e e a e e e e e e e e e e e e taaaseeeeeeeeeseeesnsesaaeeeees (1,429,636) (4,828,675)
Total return of capital to ShAareholders ..........cveiiiiiiiiiiiee e (1,429,636) (4,828,675)
Total decrease iN NET @SSEES .........cccuuiiiiiiiiie et e e et eaees (315,293) (13,877,759)
Net assets:

BeGINNING OF PEIIOT ..ottt ettt ettt ettt bttt ettt eee s 94,629,803 108,507,562

ENA O PEIIOT ...ttt ettt ettt ettt ettt ettt te et ssese b e b ese et e b essebe s ete et e s eneete b eneeaens $ 94314510 $ 94,629,803

See accompanying Notes to Financial Statements.
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DeEsTRA MuLTI-ALTERNATIVE FUND

STATEMENT oF CAsH FLows
For THE Six MoNTHs ENDED SEPTEMBER 30, 2023 (UNAUDITED)

Cash flows from operating activities:

Net increase in Net assets frOM OPEIAIONS. ........ioii ittt et e bt e bt e bt e bt e bt e bt et e e bt eneeenteeneeenseeneeenee $ 1,114,343
Adjustments to reconcile net increase in net assets from operations to net cash used in operating activities:
P UICNASES OF INVESTMENTS. ...ttt et e e et e e e et e e e et e e e e et e e e eessaeeeeeaaaeeeeantaeeesenaaseeseesaneeeeannnens (23,935,735)
Proceeds from purchases of investments sold ShOrt..........ooiiiiiiiiiiie et 112,060
Proceeds from redemptions, sales, or other dispositions of investments.. . 19,179,377
Sales Of INVESTMENTS SOIA SNOIT ...coiiiiiiiieeeeeee et e e e e e e e e e e e e e et eeeeeeeeeseeeeasaeanaeeeeeeas (2,534)
Net realized (gain) loss on:
INVESTMENTS .ttt e bb e st e b e st et et ettt e e bt e e et e s e e st a e e bt e s b e e ebn e e e (763,744)
PUIrChased OPtioNS CONTIACES ...euieitieitiitieii ettt ettt ettt ettt et et e et eeat e beeeseessee st e sseenseeseenseenseenseenseenseenseeneeenes (21,432)
Written options contracts (106,654)
Net change in unrealized (appreciation) depreciation on:
V@S TMIEINITS. ..ottt eee e e ettt e e e e e e e e e e e e e e e e e e e e e ettt e eeaeeeeeeeee e e e e e e r et —————————————aaeeeeeaeeteererrrrr————————————— (1,620,287)
PUIChased OPTIONS CONMTIACES ....veuvirtirtiiiieiiet ettt ettt ettt ettt b e bt et et et bbbt ea et e st et bt ese et et e et sbeebe et enaenaen 238,883
WV IEEEN OPTIONS CONTIACES ..eiiutiiiiiieiiit ettt ettt et e s e bt e sttt e bt e e sa bt e ettt e bt e e sabeeeabae e bt e e eabeeeabeeeneeenanee (72,930)
Y= A = Lo 1 [ 1] 2T AR 129,475
AT AtEd INVESTMENTS ...ttt e e et e e e e et e e e et et e e e eaaaeeeeeeateeeeeenaaeeeeeaaeeeeeenaeeeeeenaeeeeas 449,954
Change in operating assets and liabilities:
Receivables:
INVESTMENTS SO ..ottt e e e e ettt e et e e e e e e e e e e aeeeeeeeeeesea e seaaasaeeeeeeeeeeeasnnrasaaeeeeeas 37,586
OIS et e e e e e e e e e e e e ettt ———————————————aeeeeeeteettttta————————————————————aeeeeetteererrrrr———————————— (52,311)
DIVIAENAS ..ttt ettt ettt et et a e st e a e e bt e h e bt sh bt h e she bt bt bttt e bt e b e aeereens 12,672
Prepaid @XPENSES .....eeitiiiiiiieiieit ettt sttt ettt ettt b e ea e st ettt h e h ekt et b e bbbt ettt h e bt eh s et b e ebe bttt neen 23,844
Payables:
INVESTMENTS PUICNASEA. ...c..iiiieiiee ettt b e b et e bt et e bt e bt e bt e aae et e enbeenneeneeenee 3,812,329
IMEBNAGEMENT TEE ...ttt ettt et e h e ettt h e e bt e s e st et e bt eh e e st ea e e st e bt ebeebees e en e e b et eaeeb e en e en s et e bt eneene et entennen (80,546)
CUSTOAY TEES ...ttt ettt h e bt e a et et et e bt bt e st e et et et e bt e bt eh s ea b et e bt eb e e bt eat et e bt e bt bt eit et et e (187)
Accounting and administration fEES..........ccoiiiiiiiiiii e 925
PrOTESSIONAl TEES ....ii ittt ettt e e e et e e e —————eeea e e e e e e e ——————tteeeea e e e e e ———aaaraaeas (46,960)
Transfer agent TEES ANA EXPENSES ....c.ueueiiiitieit ittt ettt ettt s et et e e bt eae et e eaees s e be st saeeseeneensenbeeseebeeneennensenten 485
INTEIEST PAYADIE ..ottt b ettt ettt ettt ettt et 24,617
Accrued other expenses..... 109
Net cash used in OPErating @CHIVITIES ........coouiiiiiiiii ettt et et et et e bt e bt e bt e bt e beeseebeenteens (1,566,661)
Cash flows from financing activities:
DIUE 10 BIOKET ... ettt e e oot e e e ettt e e et e e e e e e e e e —— e e e e e ——e e e e ettt e e ei—teeeeeaaeeeeanaraeeaanes (9,817)
Proceeds from Credit TACIHILY .....ooeeiiiiie ittt sttt b ettt b ettt sttt naen 3,000,000
Cash distributions paid, net of reinvestments (1,429,636)
Net cash provided by fiNanCing @CtIVITIES .........ccuoiiiiiiiiiiieee ettt ettt ettt eee e e e e e 1,560,547
Net change in cash and cash eqUIVAIENTS...............coiiiiiiiiiiii ettt (6,114)
Cash and cash equivalents at beginning of period .................ccoiiiiiiiii 11,503
Cash and cash equivalents at @nd of PEriod .............cciiiiiiiiiii ettt $ 5,389
Supplemental disclosure of cash activity:
INtErest Paid ON DOMTOWINGS. .....couiiiiiiieti ettt ettt b bt ettt s be bt bt et e b et sbe bt et entenaen $ 1,174,624
Supplemental disclosure of non-cash activity:
Reinvestment of dividends from underlying INVESTMENTS......c..couiiiiiiiiiiieecee ettt $ 68,011

See accompanying Notes to Financial Statements.
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DeEsTRA MuLTI-ALTERNATIVE FUND

NoTEs To FINANCIAL STATEMENTS
SeEPTEMBER 30, 2023 (UNAUDITED)

1. Organization

Destra Multi-Alternative Fund (“the Fund”) was organized as a Delaware statutory trust on June 3, 2011, is registered
under the Investment Company Act of 1940, as amended, (the “1940 Act”), and is a non-diversified, exchange-listed
closed-end management investment company.

The Fund changed its fiscal year end to March 31, effective March 1, 2022. The Fund's shares began trading on the
New York Stock Exchange (“NYSE") on January 13, 2022 under NYSE ticker symbol “DMA." To facilitate the listing of the
Fund’s shares on the NYSE, effective January 5, 2022, the Fund redesignated its Class A, Class C and Class T shares as
Class | shares and eliminated all share class designations. Consequently, the Fund’s shares are now referred to as shares
of beneficial interest or common shares (the “Common Shares”).

The Fund'’s investment adviser is Destra Capital Advisors LLC (the “Adviser”), the Fund’s sub-adviser is Validus Growth
Investors, LLC, doing business as Validus Investment Advisors, (“Validus” or the “Sub-Adviser” and together with the

Adviser are referred to herein as the “Advisers”). See Note 3 for additional information regarding Validus, as the Fund's
Sub-Adbviser.

The investment objective of the Fund is to seek returns from capital appreciation and income with an emphasis on
income generation. The Fund pursues its investment objective by investing primarily in the income-producing securities
of real estate investment trusts ("REITs”) and alternative investment funds, as well as common stocks and structured
notes, notes, bonds and asset-backed securities.

2. Summary of Significant Accounting Policies

The following is a summary of significant accounting policies followed by the Fund in preparation of its financial
statements. These policies are in conformity with accounting principles generally accepted in the United States of
America ("GAAP"). The preparation of financial statements 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 financial statements and the reported amounts of income and expenses for the period. Actual results could differ
from those estimates. The Fund is an investment company and accordingly follows the investment company accounting
and reporting guidance of the Financial Accounting Standards Board (“FASB"”) Accounting Standard Codification
Topic 946 “Financial Services — Investment Companies”.

Cash, Cash Equivalents 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, 2023, the Fund had no restricted cash.

Distributions to Shareholders — Prior to July 1, 2023, distributions from investment income were declared and paid
monthly. Beginning with the start of the Fund’s second fiscal quarter on July 1, 2023 distributions from investment
income will only be paid annually. Distributions from net realized capital gains, if any, are declared and paid annually. The
character of income and gains to be distributed is determined in accordance with income tax regulations, which may
differ from GAAP.

Security Valuation — The Fund records investments at fair value. Securities listed on an exchange are valued at the last
reported sale price at the close of the regular trading session of the exchange on the business day the value is being
determined, or in the case of securities listed on NASDAQ, at the NASDAQ Official Closing Price. In the absence of a
sale, such securities shall be valued at the mean of the closing bid and asked prices on the day of valuation. Short-term
investments that mature in 60 days or less may be valued at amortized cost, provided such valuations represent fair value.

When price quotations for certain securities are not readily available, or if the available quotations are not believed to be
reflective of market value by the Adviser, those securities will be valued at “fair value” as determined in good faith by a
Valuation Committee using the Valuation Procedures. There can be no assurance that the Fund could purchase or sell a
portfolio security at the price used to calculate the Fund's net asset value ("NAV").

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 each 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
Measurements and Disclosures ("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
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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 outside legal counsel or other third-party consultants in
their discussions and deliberations.

Valuation Procedures may be used to value a substantial portion of the assets of the Fund. The Fund may use the fair
value of a security to calculate its NAV when, for example, (1) a portfolio security is not traded in a public market or the
principal market in which the security trades is closed, (2) trading in a portfolio security is suspended and not resumed
prior to the normal market close, (3) a portfolio security is not traded in significant volume for a substantial period, or
(4) the Adviser determines that the quotation or price for a portfolio security provided by a broker-dealer or independent
pricing service is inaccurate. The “fair value” of securities may be difficult to determine and thus judgment plays a
greater role in the valuation process. The fair valuation methodology may include or consider the following guidelines,
as appropriate: (1) evaluation of all relevant factors, including but not limited to, pricing history, current market level,
supply and demand of the respective security; (2) comparison to the values and current pricing of securities that have
comparable characteristics; (3) knowledge of historical market information with respect to the security; (4) other factors
relevant to the security which would include, but would not be limited to, duration, yield, fundamental analytical data,
the Treasury yield curve, and credit quality. Calls with the management teams of these securities are completed to gain
further insight that might not be as evident through the reading of published reports or filings.

Often, significant back-testing or historical data analysis is employed to gain increased, tangible perspective into ways
to enhance the accuracy of either existing, or potentially new fair valuation approaches. This also ensures that recent
enhancements or additional methodologies are leading to more accurate valuations.

Ongoing “logic checks” and evaluations of underlying portfolios are used to identify potential disconnects between
current methodologies and expected results.

The values assigned to fair valued investments are based on available information and do not necessarily represent
amounts that might ultimately be realized, since such amounts depend on future developments inherent in long-term
investments. Changes in the fair valuation of portfolio securities may be less frequent and of greater magnitude than
changes in the price of portfolio securities valued at their last sale price, by an independent pricing service, or based
on market quotations. Imprecision in estimating fair value can also impact the amount of unrealized appreciation or
depreciation recorded for a particular portfolio security and differences in the assumptions used could result in a different
determination of fair value, and those differences could be material.

The Fund invests in some securities which are not traded and the Fair Valuation Committee has established a methodology
for the fair valuation of each type of security. Non-listed REITs that are in the public offering period (or start-up phase) are
valued at cost according to the Fair Valuation Committee’s fair valuation methodology unless the REIT issues an updated
valuation. The Fund generally purchases REITs at NAV or without a commission. However, startup REITs amortize a
significant portion of their start-up costs and therefore, potentially carry additional risks that may impact valuation should
the REIT be unable to raise sufficient capital and execute their business plan. As such, start-up REITs pose a greater
risk than seasoned REITs because if they encounter going concern issues, they may see significant deviation in value
from the fair value, cost basis approach as represented. Non-traded REITs that are in their offering period are generally
categorized as Level 3 in the fair value hierarchy. Once a REIT closes to new investors, Management values the security
based on the movement of an appropriate market index or a similar security that is publicly traded until the REIT issues an
updated market valuation. Non-traded REITs that have closed to new investors are categorized in Level 3 of the fair value
hierarchy, due to the significance of the effect of the application of the movement of the market index on the overall fair
valuation of the REIT. Other non-traded private investments are monitored for any independent audits of the investment
or impairments reported on the potential value of the investment. Certain investments in preferred stocks or private
companies are generally categorized as a Level 3 in the fair value hierarchy. The Fund generally values investments in
preferred stocks or private companies based on recent transactions and may initially value the investments at cost.

Valuation of Structured Notes — These instruments are notes where the principal and/or interest rate or value of the
structured note is determined by reference to the performance of an underlying reference asset. The Fund primarily
invests in structured notes that reference the performance of a basket of underlying equity securities. The interest and/or
principal payments that may be made on a structured note may vary widely, depending on a variety of factors, including
the volatility of the underlying reference asset. The performance results of structured notes will not replicate exactly
the performance of the underlying reference asset that the notes seek to replicate due to transaction costs and other
expenses. Issuers of structured notes can vary and may include corporations, banks, broker-dealers and limited purpose
trusts or other vehicles. Structured notes may be exchange traded or traded OTC and privately negotiated. Structured
notes are valued at cost which approximates fair value and monitored for impairment.
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Valuation of Alternative Investment Funds — The Fund may invest in funds of open-end or closed-end investment
companies (the "Alternative Investment Funds”). The Alternative Investment Funds value securities in their portfolios
for which market quotations are readily available at their market values (generally the last reported sale price) and all
other securities and assets at their fair value using the methods established by the board of directors of the Alternative
Investment Funds. Open-end funds are valued at their NAV and closed-end funds that trade on an exchange are valued
as described under security valuation.

For Alternative Investment Funds, including private real estate investment trusts, non-traded partnership funds, non-listed
business development companies and hedge funds, that are themselves treated as investment companies under GAAP,
the Fund follows the guidance in GAAP that allows, as practical expedient, the Fund to value such investments at their
reported NAV per share (or if not unitized, at an equivalent percentage of the capital of the investee entity). Such
investments typically provide an updated NAV or its equivalent on a quarterly basis. The Fair Valuation Committee meets
frequently to discuss the fair valuation methodology and will adjust the value of a security if there is a public update to
such valuation.

Non-listed business development companies provide quarterly fair value pricing which is used as an indicator of the
valuation for the Fund. If the value significantly fluctuates, the Adviser will provide an updated price. If a significant event
occurs that causes a large change in price, the Fair Valuation Committee will call a meeting to evaluate the fair value.

Hedge funds provide monthly fair value pricing which is used as an indicator of the valuation for the Fund. The Fund
values the security based on the movement of an appropriate market index or a similar security that is publicly traded
until the hedge fund issues an updated market valuation.

ASC 820-10 defines fair value as the price that the Fund would receive to sell an investment or pay to transfer a liability in
an orderly transaction with an independent buyer in the principal market, or in the absence of a principal market the most
advantageous market for the investment or liability. ASC 820-10 establishes three different categories for valuations.
Level 1 valuations are those based upon quoted prices in active markets that the Fund has the ability to access. Level
2 valuations are those based upon quoted prices in inactive markets or based upon significant observable inputs (e.g.,
yield curves; benchmark interest rates; indices). Level 3 valuations are those based upon unobservable inputs (e.g.,
discounted cash flow analysis; non-market based methods used to determine fair valuation).

The Fund utilizes various methods to measure the fair value of its investments on a recurring basis. GAAP establishes a
hierarchy that prioritizes inputs to valuation methods. The three levels of input are:

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 — Observable inputs other than quoted prices included in Level 1 that are observable for the asset
or liability, either directly or indirectly. These inputs may include quoted prices for the identical instrument on
an inactive market, prices for similar instruments, interest rates, prepayment speeds, credit risk, yield curves,
default rates and similar data.

J Level 3 — Unobservable inputs for the asset or liability, to the extent relevant observable inputs are not
available; representing the Fund’s own assumptions about the assumptions a market participant would use in
valuing the asset or liability, and would be based on the best information available.

The availability of observable inputs can vary from security to security and is affected by a wide variety of factors,
including, for example, the type of security, whether the security is new and not yet established in the marketplace, the
liquidity of markets, and other characteristics particular to the security. To the extent that valuation is based on models
or inputs that are less observable or unobservable in the market, the determination of fair value requires more judgment.
Accordingly, the degree of judgment exercised in determining fair value is greatest for instruments categorized in Level 3.

The inputs used to measure fair value of a security may fall into different levels (Level 1, Level 2 or Level 3) of the fair value
hierarchy. In such cases, for disclosure purposes, the level within which the fair value measurement falls, in its entirety, is
determined based on the lowest level input that is significant in its entirety to the fair value measurement.
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The inputs or methodology used for valuing securities are not necessarily an indication of the risk associated with investing
in those securities. The following tables summarize the inputs used as of September 30, 2023 for the Fund's assets and
liabilities measured at fair value:

Assets*

Practical
Investments: Expedient" Level 1 Level 2 Level 3 Total
COMMON StOCKS ....vvevvieieeeveeeeeieeeeeeeee e $ — $ 16,181,106 $ — 5 — $ 16,181,106
Exchange-Traded Fund .... —_ 2,408,547 — —_ 2,408,547
Medium Term NOLES ....oovveeeieiiieiieee e — — — 2,000,000 2,000,000
Private Companies .........ccocueeeiieeniieniiienieenieceeceeen — — — 12,048,624 12,048,624
Purchased Options Contracts .... — 474,997 — — 474,997
Contingent Value Rights .......cccccoevininiiniiiiiinincnee —_ — — 560,132 560,132
WWAITANTS .o — — — 8,786 8,786
Real Estate Investment Trusts .........coovvvvvvvevivveieeeeeennnn. — 7,711,501 — 19,615,594 27,327,095
Alternative Investment Funds .........cooovvvivivivnennnnennnn. 25,563,410 — — 20,924,757 46,488,167
Short-Term INvestment.......cccoeveerierieiiieie e — 12,852,653 — — 12,852,653
Total INVeStMENtS .....cccuviieuiiieiiieiieece e $ 25,563,410 $ 39,628,804 $ — $ 55,157,893 $ 120,350,107
Liabilities*
Investments: Level 1 Level 2 Level 3 Total
Exchange-Traded Fund Sold Short ........ccceiieieiieiienineeeeeee e $ (1,424,819) % — 3 — $ (1,424,819)
Written Options CoNtracts.......cccvieriiiiiiiiiieeniieniie e (19,398) — — (19,398)
Total INVESTMENTS ..eevviieeeeeee e $ (1,444,217) $ — 3 — $ (1,444,217)

M Alternative Investment Funds that are measured at fair value using the NAV per share (or its equivalent) practical expedient have not been categorized in the fair
value hierarchy. The fair value amounts presented in this table are intended to permit reconciliation of the fair value hierarchy to the amounts presented in the
Schedule of Investments.

* Refer to the Schedule of Investments for industry classifications.

The following is a reconciliation of investments in which significant Level 3 unobservable inputs were used in determining
fair value as of September 30, 2023:

Net Net Change
Balance Realized in Unrealized Balance
as of Transfers Proceeds Gain Appreciation as of
March 31, into Purchase of  from Sale of (Loss) on (Depreciation) September 30,
Investments 2023 Level 3 Investments Investments™ Investments on Investments 2023

Contingent Value

Rights ..cceovenen. $ 560,132 $ — $ — 3 — 3 — 3 — 560,132
Warrants............... 8,786 — — — — — 8,786
Private

Companies ...... 12,010,594 — — — — 38,030 12,048,624
Non-Listed

Real Estate

Investment

Trusts ..coveeueeene 7,459,320 — 137,819 — — 35,055 7,632,194
Private Real Estate

Investment

Trusts ..covveeueeene 11,926,200 — — — — 57,200 11,983,400
Alternative

Investment

Funds............... — 15,774,493 5,400,000 (1,567,278) — 1,317,542 20,924,757
Medium Term

Notes......cccu... 5,000,000 — — (3,000,000) — — 2,000,000
Total

Investments... $ 36,965,032 $ 15,774,493 $ 5537819 $ (4,567,278) $ — 3 1,447,827 $ 55,157,893

M Includes return of capital and spin-offs related to corporate actions.
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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, 2023:

Impact on
Fair Value Valuation
as of Price/ from an
September 30, Valuation Unobservable Liquidity Range of inputs Increase in
Investments 2023 Techniques Inputs Discount" (average) Input
Contingent Value Rights
Hospitality Investors Trust,
INC. i 241,226 Scenario Analysis Liquidity Discount/Earnout $ 0.53 n/a n/a
Ready Capital Corp. ............... 318,906  Income approach Revaluation discount rate/
and PWERM Model discount rate 0.55 n/a Decrease
Warrants
Nurture Life, InC...cocveevveneennnn. 8,786 Other Stated exercise price 0.01 n/a n/a
Medium Term Notes
Credit Suisse AG London....... 1,500,000 Other Transaction Price 100.00 n/a Increase
GS Finance Corp 500,000 Other Transaction Price 100.00 n/a Increase
Private Companies
Always Al, INC. .oovvveveiniinnne 2,569,836 Comparable public
company analysis Revenue multiples n/a  5.2x-19.3x (8.7x) Increase
Comparable
acquisitions analysis Revenue multiples n/a 9.5x —353.8x (166.6x) Increase
Clear Street Group Inc. .......... 1,500,002 Other Transaction Price 8.35 n/a Increase
Eat Just, INC. .ooovvvviiiiiiiiieeee 475,883 Comparable public
company analysis Enterprise Value n/a -45.5% - 16.5% (-9.9%) Increase
Comparable
acquisitions analysis Revenue multiples n/a 0.4x — 8.0x (2.6x) Increase
EBITDA multiples n/a  4.6x-31.6x (16.4x) Increase
GOSITE, INC. vvveeeeeiieeeeeees 4,084,777 Comparable public
company analysis Revenue multiples n/a  2.6x-15.2x (8.6x) Increase
EBITDA multiples n/a -131.6x — 246.7x (43.3x)  Increase
Comparable
acquisitions analysis Revenue multiples n/a 0.1x — 7.4x (3.0x) Increase
EBITDA multiples n/a  4.3x-271.7x (27.9x) Increase
Iridia, INC. vovveeeeeeieeeeeeeeee 868,126 Other Transaction Price 1.67 n/a Increase
Nurture Life, Inc 2,550,000 Other Transaction Price 100.00 n/a n/a
Non-Listed Real Estate
Investment Trusts
Healthcare Trust, Inc........c...... 4,692,741  Index Application®  Application of FTSE NAREIT
US Health Care Index 213.22 n/a Decrease
NorthStar Healthcare Application of FTSE NAREIT
Income, INC. coovvvvvveiiiienn, 2,939,453  Index Application® US Health Care Index 213.22 n/a Increase
Private Real Estate Investment
Trusts
Aventine Property Group, Inc...... 6,570,850 Comparable public
company analysis BV Equity multiples n/a 1.0x = 2.5x (1.5x) Increase
Comparable
acquisitions analysis BV multiples n/a 1.1x - 2.6x (2.3x) Increase
Treehouse Real Estate Comparable public
Investment Trust, Inc.......... 5,412,550  company analysis BV Equity multiples n/a 0.9x — 2.5x (1.3x) Increase
Comparable
acquisitions analysis BV Equity multiples n/a 1.1x - 2.6x (2.3x) Increase
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Impact on
Fair Value Valuation
as of Price/ from an
September 30, Valuation Unobservable Liquidity Range of inputs Increase in
Investments 2023 Techniques Inputs Discount" (average) Input
Alternative Investment Funds
Canyon CLO Fund Il LP.......... 8,756,357  Index Application  Application of CS Leveraged
Loan Total Return Index 544.12 n/a Increase
Canyon CLO Fund lll Application of CS Leveraged
(Cayman) Ltd®. ......ccccoceee 12,168,400 Index Application Loan Total Return Index 544.12 n/a Increase
Total Investments®.................... $ 55,157,893

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

@ The Fund utilizes the last publicly stated NAV as published by each Non-Listed REIT, and applies a factor adjustment of the daily publicly available price per each
respective index to adjust the price accordingly.

® Has an unfunded commitment of $3,100,000.

@ Certain Level 3 investments of the Fund, totaling fair value assets of $0, have been valued using third-party transactions, quotations, and/or historical information.
These assets have been excluded from the preceding table as they are insignificant to the Fund.

BV — book value

The following is the fair value measurement of Alternative Investment Funds that are measured at NAV per share (or its
equivalent) as a practical expedient:

Investment Unfunded Redemption Redemption

Alternative Investment Fund Strategy Value Commitments Frequency Notice Period
Arboretum Core Asset Fund LP................... Debt investing in

leased equipment

and related financings $ 2,414,683 §$ — Annually® 30 Days
Clarion Lion Industrial Trust.......cccccoveevieennen. Industrial Real Estate 15,787,301 — Quarterly 90 Days
Ovation Alternative Income Fund................ Private Equity and

Private Debt 756,866 — Quarterly 180 Days
Preservation REIT 1, INC...evviiiiiniiiiiiiiiene Diversified Direct Subject to

Real Estate 6,475,511 527,000 advisor approval n/a
SGOF Liquidating Master, Ltd. .................... Liquidating trust

holding 5 equity

positions. 129,049 — n/a n/a

$ 25,563,410 $ 527,000

" Redemptions suspended as of February 28, 2021.

Commitments and Contingencies — The Fund indemnifies the Fund’s officers and the Board for certain liabilities that
might arise from their performance of their duties to the Fund. Additionally, in the normal course of business the Fund
enters into contracts that contain a variety of representations and warranties and which provide general indemnifications.
The Fund’s maximum exposure under these arrangements is unknown, as this would involve future claims that may be
made against the Fund that have not yet occurred. However, based on experience, the Fund expects the risk of loss to
be remote.

Exchange Traded Funds — The Fund may invest in exchange traded funds (“ETFs”). Most ETFs are a type of index
fund bought and sold on a securities exchange. An ETF trades like common stock and represents a fixed (or managed)
portfolio of securities designed to track the performance and dividend yield of a particular domestic or foreign market
index. The Fund may purchase an ETF to gain exposure to a portion of the U.S. or a foreign market. The risks of owning
an ETF generally reflect the risks of owning the underlying securities it is designed to track, although the lack of liquidity
in an ETF could result in it being more volatile. Additionally, ETFs have fees and expenses that reduce their value.

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. The Alternative
Investment Funds generally are restricted securities that are subject to substantial holding periods and are not traded in
public markets, so that the Fund may not be able to resell some of its investments for extended periods, which may be
several years.
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Additional information on each restricted investment held by the Fund at September 30, 2023 is as follows:

Acquisition % of Net
Security Description Date Cost Value Assets
AIWAYS Al INC. ettt 1/5/2021  $ 1,999,998 $ 2,569,836 2.7%
Arboretum Core Asset FUND LP .....ocviiiiiiiiiieiiecce e 8/2/2018 2,500,000 2,414,683 2.6
Aventine Property Group, INC. .....cccocviiiiiiiiiiiiiiiiiiiiccciees 1/13/2021 5,191,900 6,570,850 6.9
Canyon CLO FUNA ITLP ..ottt 2/25/2019 6,745,562 8,756,357 9.3
Canyon CLO Fund Ill (Cayman) Ltd.......coceeveeiiiiinieeiciieeeeee 3/1/2022 10,827,778 12,168,400 12.9
Clarion Lion Industrial Trust.........cccvvviiiiiiiiiieieeieececciee e 6/29/2015 5,308,642 15,787,301 16.7
Clear Street Group, INC. c.eiiiiiiiiiieiiieceeeeee e 5/11/2022 1,500,000 1,500,002 1.6
Credit Suisse AG LONAON ....c.viiiiiiiiiiiecieeeeieceee et 9/13/2022 1,500,000 1,500,000 1.6
Eat JUSE, INC.uviiiiiiiciie ettt e 6/11/2021 515,501 475,883 0.5
GOSITE, INC. ittt ettt ettt ee et e e ssaeesaaeenseesnseeenns 7/31/2020 2,099,998 4,084,777 4.4
GS FINANCE COTP. uviiieiiiieeit ettt 9/23/2022 500,000 500,000 0.5
Healthcare TruSt, INCuuueeiiiieieiee e 3/30/2012 5,006,046 4,692,741 5.0
Hospitality Investors Trust, INC. ..cccovveeieriininineeieiciencecseeeeene 2/17/2015 9,236,371 241,226 0.3
1Te [T T oY TSP 2/25/2021 750,000 868,126 0.9
NorthStar Healthcare Income, INC.......ooooviiiiiiiiiiiiiiiiieieeee 3/29/2012 6,706,530 2,939,453 3.1
NUFTUFE LT, INCeuviiiiiiieeiieiieeiie et 8/2/2022 2,550,000 2,550,000 2.7
Nurture Life, InC., Warrants ......cc...oooeeveeeeeeieeee e 12/23/2022 — 8,786 —
Ovation Alternative Income FuNd .........ccccooeoveiiiiiieiiiiiceccee e 7/25/2014 699,829 756,866 0.8
Preservation REIT 1, INC.ceoiiiiiiiiiiiiiieccceeeeee e 10/22/2019 3,377,166 6,475,511 6.9
Ready Capital Corp., Contingent Value Rights.......c.cccoceviininncnnen. 7/6/2017 —m 318,906 0.3
SGOF Liquidating Master, Ltd........cccccccvevuenene 6/2/2015 —m 129,049 0.1
Treehouse Real Estate Investment Trust, Inc 12/31/2018 8,792,962 5,412,550 5.7
TOTAl oo e e enes $ 75,808,283 $ 80,721,303 85.50%

™ Transferred at no cost as a result of a corporate action.

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 effected 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.

23



DeEsTRA MuLTI-ALTERNATIVE FUND

NoTEs To FINANCIAL STATEMENTS (CONTINUED)
SeEPTEMBER 30, 2023 (UNAUDITED)

Security Transactions and Investment Income — Investment security transactions are accounted for on a trade date basis.
Cost is determined and gains and losses are based upon the specific identification method for both financial statement
and federal income tax purposes. Dividend income is recorded on the ex-dividend date and interest income is recorded
on the accrual basis. Purchase discounts and premiums on securities are accreted and amortized over the life of the
respective securities.

Distributions received from investments in securities and private funds that represent a return of capital or capital gains
are recorded as a reduction of cost of investment or as a realized gain, respectively. The calendar year-end amounts of
ordinary income, capital gains, and return of capital included in distributions received from the Fund'’s investments in
real estate investment trusts (“REITs"”) are reported to the Fund after the end of the calendar year; accordingly, the Fund
estimates these amounts for accounting purposes until the characterization of REIT distributions is reported to the Fund
after the end of the calendar year. Estimates are based on the most recent REIT distribution information available.

Indemnification — The Fund indemnifies its officers and Trustees for certain liabilities that may arise from the performance
of their duties to the Fund. Additionally, in the normal course of business, the Fund enters into contracts that contain a
variety of representations and warranties and which provide general indemnities. The Fund’s maximum exposure under these
arrangements is unknown, as this would involve future claims that may be made against the Fund that have not yet occurred.
However, based on experience, the Trust expects the risk of loss due to these warranties and indemnities to be remote.

3. Investment Management and Other Agreements

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.

Pursuant to the Investment Management Agreement dated January 13, 2022, the Adviser is entitled to a management
fee, calculated and payable monthly in arrears, at an annual rate of 1.35%, based upon the Fund's managed assets as
of month-end (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). Prior to January 13, 2022, under the Fund’s prior investment management
agreement, the Adviser was entitled to a management fee, calculated and payable monthly in arrears, at an annual rate
of 1.35% of the Fund’s average daily net assets during such period. For the six months ended September 30, 2023, the
Adviser earned a Management Fee of $758,456. As of the six months ended September 30, 2023, the Adviser was owed
$110,680 in Management Fees, included in payables for Management Fee on the Statement of Assets and Liabilities.

The Fund and Adviser have entered into an investment sub-advisory agreement (the “Sub-Advisory Agreement”) with
the Sub-Adviser. Pursuant to the Sub-Advisory Agreement, dated January 13, 2022, the Adviser pays the Sub-Adviser
a monthly sub-advisory fee (net of any waivers, reimbursement payments, supermarket fees and alliance fees waived,
reimbursed or paid by the Adviser in respect of the Fund) with respect to the assets allocated to the Sub-Adviser (the
“Sub-Advised Assets”) equal to 50% of the advisory fee paid to the Adviser for its services to the Fund with respect
to the Sub-Advised Assets, equal to a percentage of the Sub-Advised Assets' average daily managed assets. Prior to
January 13, 2022, the Sub-Adviser received a sub-advisory fee at an annual rate equal to 50% of the net Management
Fees received by the Adviser after any fee waivers and shared expenses between the Adviser and the Sub-Adviser,
subject to a maximum of 0.675% of the Fund'’s average daily net assets at month end.

Effective January 13, 2022, 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 quarterly basis, the “ordinary operating expenses” (as defined below) of the Fund to the extent that such expenses
exceed 0.53% per annum of the Fund's average daily net assets (the “Expense Limitation”). For the purposes of the
Expense Limitation Agreement, “ordinary operating expenses” consist of all ordinary expenses of the Fund, including
administration fees, transfer agent fees, organization and offering expenses, fees paid to the Fund’s trustees, administrative
services expenses, and related costs associated with legal, regulatory compliance and investor relations, but excluding
the following: (a) investment management fees, (b) portfolio transaction and other investment-related costs (including
brokerage commissions, dealer and underwriter spreads, commitment fees on any 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 fees and/or shareholder servicing fees, if any, (f) acquired fund fees and expenses and (g) extraordinary
expenses. For the six months ended September 30, 2023, the Adviser waived Management Fees of $102,733.

Further, shareholders previously approved, subject to the Fund listing on the NYSE or other national securities exchange,
a Secondary Market Support Services Agreement with Destra, whereby the Fund pays Destra a separate 10 basis point
fee, calculated and paid on Managed Assets, to provide services designed to communicate the investment strategy and
investment objective of the Fund to the broader market. Effective March 1, 2022, Destra has voluntarily waived this fee.
This voluntary waiver may be revised or terminated at any time without notice. This fee waiver is not subject to recoupment.
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Any waiver or reimbursement by the Adviser under the Expense Limitation Agreement is subject to repayment by
the Fund within three years from the date the Adviser waived any payment or reimbursed any expense, provided that
the Fund is able to make the repayment without exceeding the expense limitation in place at the time of waiver or the
current expense limitation and the repayment is approved by the Board. Unless terminated by the Board, the Expense
Limitation Agreement will continue in effect until at least January 13, 2027. The Board may terminate this Expense
Limitation Agreement upon sixty (60) days’ written notice to the Adviser.

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

2/29/2024 2/28/2025 3/31/2025 3/31/2026
$ 653,254 $§ 611,339 $ 33,783 $ 193,549

4. Investment Transactions

The cost of purchases and proceeds from the sale of securities, other than short-term securities, for the six months ended
September 30, 2023, amounted to $8,912,145 and $14,248,177, respectively. The total securities sold short and covered
amounted to $0 and $0, respectively.

5. Federal Tax Information

At September 30, 2023, the cost of securities on a tax basis and gross unrealized appreciation and depreciation on
investments and securities sold short for federal tax purposes were as follows:

(0T Ao =t 4 A1) 41 5T OO $120,589,578
Gross UNrealized @PPrECiatioN..........oi ittt ettt ettt et e n 29,054,699
Gross UNrealized dePreCiation ...........oouii ittt e et e ettt e et e e st e e eabeeeeanees (30,738,387)
Net unrealized appreciation(AePreCiation) ..........cc.iie e eiee e etee ettt e e e e sreeeereeessbeeeesbeeesnseeeenseeens $ (1,683,688)

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

6. 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, 2023, Cede & Co., for the benefit of
its customers, owned approximately 99% of the Fund.

7. Credit Facility

On October 5, 2021, the Fund entered into a secured, revolving line of credit facility with Nexbank (the “Credit Facility”).
Effective August 15, 2023, the Credit Agreement was extended for an additional year expiring on October 4, 2024. The
Fund may borrow an amount up to the lesser of the Credit Facility maximum commitment financing of $25,000,000 or
one-third of the value of its total assets less liabilities not represented by the payable to the Credit Facility. The interest
rate on borrowings from the Credit Facility is equal to the 1-month U.S. Treasury rate plus 4.50% per annum, with a
4.75% floor. During the six months ended September 30, 2023, the average principal balance and weighted average
interest rate was approximately $17,426,230 and 9.71% per annum, respectively, and the maximum outstanding balance
of the Credit Facility was $18,000,000. At September 30, 2023, the principal balance outstanding was $18,000,000 at
an interest rate of 9.90% per annum. The Fund pays loan origination fees (aka: commitment fees) in connection with
securing and renewing the Credit Facility. These fees are expensed over the corresponding term of the loan on a straight
line basis and not inclusive of the expense limitation agreement. For the six months ended September 30, 2023, the Fund
expensed $66,110 in loan origination fees and has a pre-paid asset amount of $56,883 outstanding which is scheduled
to amortize through October 4, 2024, the expiration date of the current Credit Facility term.

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.
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8. Other Derivative Information

The effects of derivative instruments on the Fund’s financial positions and financial performance are reflected in the
Statement of Assets and Liabilities and Statement of Operations, and are presented in the tables below. The values of
derivative instruments as of September 30, 2023 by risk category are as follows:

Risk
Category
Derivative Assets (Liabilities) Equity Risk
$ 474,997
(19,398)
$ (455,599)

Risk
Category
Equity Risk
$ 21,432

106,654
$ 128,086

Risk
Category
Net Change in Unrealized Appreciation (Depreciation) Equity Risk
PUrchased OptioNs CONTIACES ...eeeiuveieiiieieiieeiite et ee ettt e ettt e et e e ettt e etbeeesteeesabeeeanteesenseeeanseeesnseeeanseeeenseeenn $ (238,883)
WIttEN OPtioNs CONTIACES . ..viiiiiiiiiiiee ettt ettt e e e ettt e e e sttt e e e s saatteeeesanbeneeeennnee 72,930
TOTa L ettt et e —————tteeeeeeeee——a————————tteeeaeeeaeaaaaa——————ttteeaeeaeaaaaas $ (165,953)

9. Affiliated Investments

As of September 30, 2023, investments in the Fund were deemed to be investments in affiliated issuers under the 1940
Act, primarily because the Fund owns 5% or more of each investment’s total capital. The Fund, and its affiliates, do not
exercise management or control over these Alternative Investment Funds. The Fund does not have voting power or
investment discretion for these investments. The activity resulting from these investments is identified in the Statement
of Operations as transactions with an affiliated investment. A listing of these affiliated investments (including activity
during the six months ended September 30, 2023) is shown below:

Net Net Change Distributions
Realized in Unrealized from
Proceeds Gain Appreciation Affiliated
Shares Shares Fair Value Purchases of from Sales of (Loss) on (Depreciation) Fair Value Investment
Affiliated Investment Fund 3/31/2023 9/30/2023 3/31/2023 Investment Investment”  Investment  on Investment 9/30/2023 Funds
Ownership exceeds 5% of the
investment's capital:
Arboretum Core Asset Fund LP...... 250 250 $ 2,414,683 $ — 3 — — 3 — $ 2414683 $ 87,740
Canyon CLO Fund Ill
(Cayman) Ltd.@ ..o — — 6,521,269 5,400,000 (553,676) — 800,807 12,168,400 —
Treehouse Real Estate Investment
Trust, INCeveveviereeiiciieicieecee 715,000 715,000 6,635,200 — — — (1,222,650) 5,412,550 —
Total cveeeeeieeeecceeeeee 15,571,152 5,400,000 (553,676) — (421,843) 19,995,633 87,740
Ownership exceeds 25% of the
investment's capital:
Preservation REIT 1, InC..c.coveveurnnene 159 159 6,503,622 — — — (28,111) 6,475,511 —
Total cueeeeeeeeeeeeeeeeee s 6,503,622 — — — (28,111) 6,475,511 —
Total Affiliated Investments....... $ 22,074,774 $ 5,400,000 $ (553,676) $ — $ (449,954) $ 26,471,144  $ 87,740

™" Includes return of capital.
@ Alternative investment fund does not issue shares.
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10. Trustees and Officers

The Destra Fund Complex (consisting of the Fund, the Destra Flaherty & Crumrine Preferred and Income Fund and Destra
Granahan Small Cap Advantage Fund, both a series of the Destra Investment Trust, the BlueBay Destra International
Event-Driven Credit Fund, and the Destra Exchange-Traded Fund Trust, of which there is currently no active series) 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. Service fees paid by the Fund
for the six months ended September 30, 2023 are disclosed in the Statement of Operations.

11. 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 3, 2023, the Board approved a modification to the Trust’s Amended and Restated Agreement and Declaration
of Trust to change the Fund'’s term from perpetual to one that expires on March 31, 2027, subject to certain conditions
that may allow for an extension of the stated termination date.
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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 Common Shares of the Fund or of any securities mentioned in this report.

Proxy Voting — A description of the policies and procedures that the Fund uses to vote proxies relating to portfolio
securities is available without charge upon request by calling 1-877-855-3434 or on the SEC's website at www.sec.gov.
Information regarding how the Fund voted proxies for portfolio securities is available without charge and upon request
by calling 877-855-3434, or visiting Destra Capital Investments LLC's website at www.destracapital.com or by accessing
the Fund’s Form N-PX on the SEC’s website at www.sec.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.

Corporate Dividends Received Deduction

For the tax year ended September 30, 2022, 20.30% 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 20.45% as
qualified dividend income paid during the tax year ended September 30, 2022.

Distributable Cash Flow

The table below has been included to provide additional insight in regards to distribution coverage metrics for the Fund,
particularly in regards to how to differentiate between the tax components of distributions and the actual non-GAAP
cash flows received from the Fund's underlying investments. One of the advantages that the Fund is able to provide
to investors is the tax characterizations of distributions received. For example, a portion of distributions received from
REITs and certain partnerships are often treated as a non-taxable return of capital as an inherent structural advantage of
the underlying investments. This allows for the deferral of tax consequences on certain distributions. As such, from a tax
characterization, these are considered a “return of capital” but are, in actuality, still a cash inflow source received from
the underlying investments. The table is specifically designed to better inform investors of the distributable cash flows
received, and the distribution coverage they represent. For example, as can be seen below, for the six months ended
September 30, 2023, only 112% of distributions were represented by gross income as defined by the Fund’s Statement
of Operations (tax-basis), but when factoring in the tax adjustments attributable to underlying investments, these total
distributions, dividends and interest represented 136% of gross distributions made by the Fund. The table also includes
additional lines for coverage when factoring in total net fees and expenses, as well as net realized gains and losses. This
information is supplemental, unaudited, and is not inclusive of required financial disclosures (such as total expense ratio),
and should be read in conjunction with the Fund's full financial statements.

For the
Six Months For the
Ended Year Ended
September 30, March 31,
2023 2023
Gross Income Per Statement of Operations: .........ccueveerieeienieeieeieneeie e eeese e $ 1,607,326 $ 3,519,171
Tax Adjustments Attributable to Underlying Investments™:.........ccccociiniiniincincnnn. 341,812 686,176
Total Distributions, Dividends and Interest from Underlying Investments: ................... 1,949,138 4,205,347
Distributions to Shareholders:.......coouuiiii e $  (1,429,636) $ (6,088,728)
Gross Distribution Coverage Ratio: ........ccccocverieiiiiiinieiiniciecee e 136% 69%
Total Net Fees and Expenses (breakdown)
Total FEES & EXPENSES: .cuuiiiiiiiiieeiieciieeieesite et ettt ste et esaeeteessseenseesnseeseeenseeseenns $ 2,418,472 $ 4,091,772
Fees and Expenses Waived (added back): .......c.cooeieiiiiieiiiiiiieeeeeeee e (158,754) (309,571)
Total Net FEes & EXPENSES: ..c.uiiiiiiiiieiieeit ettt ettt ettt ettt et ieeebeeeaeeas 2,259,718 3,782,201
Net Distributable INCOME . ..o $ (310,580) $ 423,146
Distribution Coverage Ratio Excluding Net Realized Gain/(Loss): ......ccccveevieniienecnnnen. (22)% 7%
Net REaliZed Gain/(LOSS): ..coeeeeeeieeieeeeeeee ettt e e e e e e e aaaaeeeeee s $ 891,830 $ 3,410,421
Distribution Coverage Ratio including Net Realized Gain/(Loss): .....cccovveeveviienieeennnenn. 41% 63%

M Tax adjustments attributable to REITs and other investments are adjustments to reflect the tax character of distributions received from underlying investments.
Specifically, a portion of distributions received from REITs are often treated as non-taxable return of capital for book and tax purposes and distributions received
from investments structured as partnerships are also treated as return of capital to the extent the distributions received exceed the income reported to the Fund
on the Form K-1's received from the underlying investments.
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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?

e |f your shares are held in a Brokerage Account, contact your respective Broker.
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