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BLUuEBAY DESTRA INTERNATIONAL EVENT-DRIVEN CREDIT FUND

Risk DISCLOSURE
MarcH 31, 2026 (UNAUDITED)

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

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



BLUuEBAY DESTRA INTERNATIONAL EVENT-DRIVEN CREDIT FUND

SCHEDULE OF INVESTMENTS
As oF MaRrcH 31, 2026 (UNAUDITED)

Shares or
Principal
Amount Description
BANK LOANS - 40.1%

FRANCE - 4.9%

Atos S.E.:

0.000%, 12/18/2029M@.02) . ..

1.000%, (3-Month Euribor +
100 basis points),
12/17/2032M0@8 [ ..o

12,897,358 Colisee Group S.A.S, 5.832%,
(6-Month Euribor + 375 basis
points), 11/30/20270@ ................

8,000,000
1,128,424

GERMANY - 8.2%

15,492,441 Standard Profil Automotive GmbH,
8.500%, 01/01/2030@ .........cccu....

Varta AG:

5,058,300  5.635%, 12/31/2027@&.061@ ..
401,849  5.635%, 12/31/2027@3@66) .
431,808  5.635%, 12/31/2027@&@616) ..

4,176,333  9.885%, 12/31/2027@B.4.616) ..

1,430,125  11.885%, 12/31/2027@:@60@

4,290,376 Varta Consumer Batteries GmbH,
11.885%, 12/31/2027@@.w.6.6)

JERSEY - 0.4%

$506,721 Alloy Finco Ltd., 0.500%,
03/06/2028.....covveeeeeeeeeeeeeieenens

LUXEMBOURG - 11.1%

$3,586,937 Arvos BidCo Sarl, 9.428%,
08/30/2027W ..o

7.511%, (3-Month Euribor + 550
basis points), 08/30/2027M@ _._.

Arvos Holdco SARL:
790,298  0.500%, 11/29/2027M@ ...............
$650,621  0.500%, 11/29/20270 .......ocovuven.

15,625,155 Foundever Group SA, 5.880%,
(1-Month Euribor + 375 basis
points), 08/28/2028M.4.6) . ...

3,366,659 Takko Luxembourg TL, 15.000%,
10/15/2030@@6M0) e,

10,243,918

NETHERLANDS - 7.0%
Accell Group Holding B.V.

5,000,000  0.000%, 06/30/2031M206) ...

8,421,223  0.000%, 05/31/2030M-@@E1@ ...

7,991,552  0.000%, 05/31/2030M-@4.606) ..

4,802,734  0.000%, 06/30/20310-@.4.606) ..
Compact Bidco BV:

4,296,826  12.000%, 06/30/2029@@6Me), ...

17,401,307  12.000%, 11/25/2029@.@.6x6) ..

Value

$ 8,595,506

855,328

9,524,637
18,975,471

17,007,761

4,574,559
363,419

3,007,498
1,647,800

4,943,399
31,544,436

1,729,820

2,770,909

9,117,902

184,394
133,377

9,474,292

21,199,207
42,880,081

1,008,181

1,611,386

4,950,830
19,648,900

Shares or
Principal
Amount Description Value
BANK LOANS (continued)
NETHERLANDS (continued)
Sprint Bidco BV:
7,360,455  0.000%, 06/30/2031M@@61e $ —
5,619,070  0.000%, 06/30/2031M-@@6u6) —
27,219,297
NORWAY - 4.4%
$5,504,764 Prosafe SE, 11.000%,
12/31/2029M@GHO) ..o 5,119,431
$11,503,990 Prosafe SE, 11.000%,
12/31/2029M@6GM6) . 11,906,629
17,026,060
UNITED KINGDOM - 3.3%
9,670,000 Mobico Group PLC, 0.000%,
07/11/20290@6) i, 10,520,295
Praesidiad, Ltd.:
318,501  10.149%, 06/30/2026@@616) ... 275,234
318,501  10.149%, 06/30/2026@@616) ... 275,234
639,133  10.149%, 06/30/2026@@.Gxe) . 552,310
102,070  10.149%, 09/30/2027™M-@&6.6) 88,204
6,998,095  0.250%, 09/30/2027@@6) ... 24,996
401,279  10.149%, 09/30/2027M@@616) 346,767
2,944,773  9.149%, 12/31/2027@&6) ... 478,073
12,561,113
UNITED STATES - 0.8%
$7,311,879 Foundever Worldwide Corp.,
7.711%, (1-Month Term
SOFR + 386 basis points),
08/28/2028M@6) | i, 3,034,430
TOTAL BANK LOANS
(Cost $166,506,203)......cccvveeennn. 154,970,708
CORPORATE DEBT SECURITIES - 0.0%
UNITED STATES - 0.0%
$98,705 Voyager Aviation Holdings, LLC,
8.500%, 05/09/2026“@ ... —
TOTAL CORPORATE DEBT
SECURITIES
(Cost $71,303) .eeeecreecveeeciieeeieene )

INTERNATIONAL DEBT SECURITIES - 20.6%
AUSTRALIA - 0.0%

Quintis Australia Pty, Ltd.,
Corporate Debt:

7.500%, 10/01/2026@W©0 ......... 674
12.000%, 10/01/2028@-€.00 ... —

$8,538
$117,000

See accompanying Notes to Financial Statements.



BLUuEBAY DESTRA INTERNATIONAL EVENT-DRIVEN CREDIT FUND

SCHEDULE OF INVESTMENTS (CONTINUED)
As oF MaRrcH 31, 2026 (UNAUDITED)

Shares or
Principal

Amount Description

Value

INTERNATIONAL DEBT SECURITIES (continued)

BERMUDA - 4.8%

$15,875,000 Floatel International, Ltd., 9.750%,
04/10/2029..ccuveeeeeeeeeeeeeeeeiiiees

$2,770,269 Ventura Offshore Midco, Ltd.,
10.000%, 04/19/20277 .................

CANADA - 2.9%

11,080,000 Acerta Energy, Ltd., 12.000%,
03/27/20317) ..o

FRANCE - 1.6%

8,088,000 Atos S.E.,
1.040%, 12/18/2032@ ...........c.......

LUXEMBOURG - 4.1%
Cullinan Holdco:

3,096,000 8.216%, (3-Month Euribor +
620 basis points),
10/15/2029M@0 [ i
8,277,069  8.500%, 10/15/2029@® . .............

3,749,462 Ferralum Metals Group SA,
10.000%, 12/30/202624.5)0 ...

8,251,879 HAWK MIDCO SARL, 7.000%,
01/06/2030@ .......oovvveiiiiiiiiiennns

NCO Invest SA:
10.000%, 12/30/2026@@:&>x ...
10.000%, 12/30/2026@@&x@ ...

10,536,245
3,890,045

$ 15,686,364

2,822,648
18,509,012

11,218,500

6,063,082

3,078,708
8,372,167

3,945,765

Paper Industries Intermediate Financing Sarl:

252,568 10.013%, (3-Month Euribor
+ 800 basis points),

03/01/2028M@&.7 [ ..o
8.513%, (3-Month Euribor +

650 basis points),

09/01/2028M@16) | ...oovevveenrnnn
8.513%, (3-Month Euribor

+ 650 basis points),

09/01/2028M@@.7 ...

7,873,801

711,805

NORWAY - 2.7%

450,000 Lime Petroleum Holding A/S,
14.130%, (3-Month Term
NIBOR + 1000 basis points),
10/10/2028M@00 .

$7,000,000 Jacktel A/S, 10.000%. 10/10/2029....
$3,000,000 Moreld AS, 9.875%, 02/11/2030.......

353,975 OCV Recovery AS, 2.000%,
12/31/2026©-N000 i

79,300

303,920

27,475

15,807,335

23,098
7,034,979
3,063,247

254,372

10,375,696

Shares or
Principal
Amount Description Value
INTERNATIONAL DEBT SECURITIES (continued)
UNITED KINGDOM - 4.5%
Frigo Debtco PLC:
11,703,638  10.000%, 04/27/2028¢ ................. 4,247,619
2,693,156  12.000%, 04/27/2028% ................. 2,526,297
Galileo Global Technologies Ltd
$668,402  0.0000%, 03/04/2028 @& ............ —
$3,682,246  13.750%, 03/04/2028“®16) | ..... 3,682,246
$3,340,351  13.750%, 03/04/2028"® . ............ 3,340,351
$3,317,754  13.750%, 03/04/2028@©® . ... 1,924,297
1,153,513 Mcom Investments, Ltd., 0.000%,
09/30/2026@®GHE) [ ..o —
1,904,000 Mobico Group PLC, 4.250%,
(UK 5-Year Gilt + 413.5 basis
points), 02/26/21740 ..........cccc..... 1,694,983
17,415,793
TOTAL INTERNATIONAL DEBT
SECURITIES
(Cost $100,036,764)........ccuveuvee... 79,390,092
INTERNATIONAL EQUITIES - 19.6%
BERMUDA - 2.4%
869,788 Odfjell Drilling, Ltd........ccccoereruennene. 9,072,058
CYPRUS - 3.4%
14,509,114 SED Energy Holdings PLC................. 13,137,362
LUXEMBOURG - 5.5%
1,549,246 Constellation Oil Services Holding
SAD i 21,327,888
NORWAY - 4.9%
9,760,901 Jacktel AS....ccvveviiiiieeieeeeeee 4,509,216
4,726,129 Moreld AS .....coovieiiicieeieeeeeeee 8,451,862
16,822,072 Prosafe SE® ......coovvevvvecriiecieeereeeen. 6,096,111
19,057,189
UNITED KINGDOM - 3.4%
5,137,013 Gym Group PLC® ....cocoiiiiiiiiicee 11,854,854
5,653,040 Mobico Group PLC ........cccceevuvenienne. 1,291,152
13,146,006
TOTAL INTERNATIONAL EQUITIES
(Cost $46,628,961)....ccoeevveereernnee. 75,740,503
PRIVATE COMPANIES - 3.3%
AUSTRALIA - 0.0%
65,000 Quintis Australia Pty, Ltd., Common
Shares®®) ..o, —
BERMUDA - 0.1%
439,483 FLOATEL INT LTD®W®&©) ... 496,289
436,438 FLOATEL INT LTD, Warrants,
03/17/2025@GME) | i 4
496,293

See accompanying Notes to Financial Statements.



BLUuEBAY DESTRA INTERNATIONAL EVENT-DRIVEN CREDIT FUND

SCHEDULE OF INVESTMENTS (CONTINUED)
As oF MaRrcH 31, 2026 (UNAUDITED)

Shares or Shares or
Principal Principal
Amount Description Value Amount Description Value

PRIVATE COMPANIES (continued)
GERMANY -0.1%

3,479,875 VARTA
AKTIENGESELLSCHAFT@®® . $ 521,239

2,864,834 Johanna 410
Vermdgensverwaltungs
GmbH®®O) 33

521,272

JERSEY - 0.0%
237,272 Alloy Finco Ltd.®®@) . —

LUXEMBOURG - 3.1%
409,600 Altice France Lux 3/Altice

Holdings 1% .o, 6,872,681
3,500 Avation PLC, Warrants,

11/01/20269) ..o 1,154

331,734 Bond HoldCo SA, Class A
Shares™®®) ..o —
328,661 Hawk TopCo SA | AWGIO) [ e 284,014
328,656 Hawk TopCo SA Il AWGE ... 284,010
328,656 Hawk TopCo SA Ill ADGK) [ .......... 284,010
328,656 Hawk TopCo SA IV AW ... 284,010
328,656 Hawk TopCo SA IX AWGW) ... 284,010
328,656 Hawk TopCo SA V ADGLE) 284,010
328,656 Hawk TopCo SA VI AW6GM) 284,010
328,656 Hawk TopCo SA VIl A®OGO ... 284,010
328,656 Hawk TopCo SA VIII ADG® ... 284,010
328,656 Hawk TopCo SA X AWOGO ... 284,010
1,423,492 HSE Investment S.a.r.l CVR®) ... 16
1,269,003 Kleopatra Topco S.A. ....coveviieniieieens 2,047,015

29,130,535 Paper Industries TopCo, Ltd.,

Common Shares®® ... .....cccccuueee. 6,881
1,642,591 Takko, A Shares®®™® ... —
1,642,591 Takko, B Shares®®@ . ... —
1,642,591 Takko, C Shares®®.® —
1,642,591 Takko, D Shares®®.® —
1,642,591 Takko, E Shares®©) —
1,642,591 Takko, F Shares®®©)_ . ................. —
1,642,591 Takko, G Shares®®® ... —
1,642,591 Takko, H Shares®®:@ ... —
1,642,591 Takko, | Shares®®® ... —
1,642,591 Takko, J Shares®®® ... —
11,767,851

PRIVATE COMPANIES (continued)
NETHERLANDS - 0.0%

650,714 Compact Bidco BV, Common
Shares®® ..., $ —

1,540,083 Sprint Intermediate Co B.V,,
Class BO®) i, —

548,561 Sprint Intermediate Co B.V,,
Class CO e —

UNITED KINGDOM - 0.0%

5,956 Frigo Debtco PLC, Common
Shares®® .. 13,725

9,570 Frigo Newco 1 Ltd., Common
Shares®® ..., 22,053

234 Praesidiad, Ltd., Common
Shares®® i —

35,778

TOTAL PRIVATE COMPANIES
(Cost $10,807,334)....ccccveuenrcnnnenn 12,821,194

PURCHASED OPTIONS CONTRACTS - 0.7%
PUT OPTIONS - 0.7%

4,570 EURO STOXX 50 Index?

Broker: Citigroup

Expiration Date: 6/19/2026

Exercise Price: $4,500

Notional Value: $205,650,000....... $ 2,501,152

TOTAL PURCHASED

OPTIONS CONTRACTS

(Cost $7,232,130).cccvevvcnrceiennnnn 2,501,152
SHORT-TERM INVESTMENTS - 10.7%
UNITED STATES - 10.7%

41,363,030 BlackRock Liquidity Funds

FedFund Portfolio — Institutional

Class, 3.546%"" .....ccoovveeeeiieeeeenn, 41,363,030
TOTAL SHORT-TERM

INVESTMENTS

(Cost $41,363,030)....cccveecueeecniennns 41,363,030
TOTAL INVESTMENTS - 95.0%

(Cost $372,645,725) ...cccccevueeennenn. $366,786,679
Other Assets in Excess of

Liabilities = 5.0%.....cccveevvveeereennen. 19,354,700
TOTAL NET ASSETS - 100.0% ........ $386,141,379

See accompanying Notes to Financial Statements.



BLUuEBAY DESTRA INTERNATIONAL EVENT-DRIVEN CREDIT FUND

SCHEDULE OF INVESTMENTS (CONTINUED)
As oF MarcH 31, 2026 (UNAUDITED)

Shares or

Principal
Amount Description
WRITTEN OPTIONS CONTRACT - (0.3)%

PUT OPTIONS - (0.3)%

(4,570) EURO STOXX 50 Index?”
Broker: Citigroup
Expiration Date: 6/19/2026
Exercise Price: $4,000
Notional Value: $182,800,000....... $ (1,211,084)

TOTAL WRITTEN OPTIONS
CONTRACT
(Proceeds $3,970,319) ..cccuvvveennnn. $ (1,211,084)

M Floating rate security. Rate as of March 31, 2026 is disclosed.

@ Principal amount shown in Euro; value shown in U.S. Dollars.

® Investment made through a participation in a settlement claim.

(see Note 2)

Fair valued using significant unobservable inputs.

Restricted investment as to resale. (see Note 2)

Payment-in-kind interest is generally paid by issuing additional

par/shares of the security rather than paying cash.

Security exempt from registration under Rule 144A of the Securities

Act of 1933. These securities are restricted and may be resold

in transactions exempt from registration normally to qualified

institutional buyers. These securities have been determined to be

liquid under guidelines established by management. At March 31,

2026, the total value of these securities is $25,876,958, representing

6.7% of net assets.

Security is in default.

Non-income producing security.

Principal amount shown in Norwegian Krone; value shown in

U.S. Dollars.

" The rate is the annualized seven-day yield as of March 31, 2026.

2 This Investment or portion thereof was not funded as of March 31,
2026. The Fund had $8,000,000 at par value in unfunded commitments
as of March 31, 2026.

(4
(5
(6

(7

(8)
(9
(10)

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

SCHEDULE OF INVESTMENTS (CONTINUED)
As oF MaRrcH 31, 2026 (UNAUDITED)

At March 31, 2026, the BlueBay Destra International Event-Driven Credit Fund had outstanding forward foreign exchange
contracts as set forth below:

Unrealized

Currency Currency Settlement Local U.S. Dollar Appreciation/

Purchased Sold Date Counterparty Currency Value (Depreciation)
British Pound.................. U.S. Dollar 6/17/2026 Citibank 664,644 $ 876,250 $ (12,710)
Euro Currency................ U.S. Dollar 6/17/2026 Citibank 995,876 1,151,477 (1,862)
Japanese Yen................. U.S. Dollar 6/17/2026 Citibank 1,413,524,986 8,942,472 10,021
Norwegian Krone........... U.S. Dollar 6/17/2026 Citibank 6,652,225 682,472 (3,060)
$ 11,652,671 §$ (7,611)
U.S. Dollar ....cocceveneeenee. British Pound 6/17/2026 Citibank 13,213,095 $ 17,419,804 $ 98,743
U.S. Dollar ..c..ccceveeeeennn Euro Currency 6/17/2026 Citibank 136,476,801 157,800,671 (746,412)

Norwegian

U.S. Dollar ....ccceeeeeeene. Krone 6/17/2026 Citibank 680,007,770 69,764,058 (83,145)
U.S. Dollar ..c.cccevveeeennnn Swiss Franc 6/17/2026 Citibank 2,605,743 3,270,108 67,546
$ 248,254,641 $ (663,268)
Total ..ooovveiieieee, $ (670,879)

At March 31, 2026, the BlueBay Destra International Event-Driven Credit Fund had open swap contracts as set forth
below:

Centrally Cleared Credit Default Swap Contracts:

Notional Premium Unrealized
Pay Rate/ Maturity Amount at (Paid) Appreciation/
Underlying Instrument Counterparty Frequency Date Valuet" Received Value (Depreciation)
Markit iTraxx Europe
Crossover Index 5.000%/
Swap?. ... ... Morgan Stanley Quarterly 6/20/2031 EUR 49,670,000 $3,925,981 $(3,684,103) $ 241,879

M The maximum potential amount the Fund may pay or receive should a credit event take place as defined under the terms of the contract.
@ The underlying issuer is iTraxx Europe Crossover Series 45 version 1.

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

SCHEDULE OF INVESTMENTS (CONTINUED)
As oF MARrRcH 31, 2026 (UNAUDITED)

% of Net
Summary by Industry Group Value Assets
Bank Loans
Auto Parts & EQUIPMENT......ooiiiiiiiiiiiii e $ 17,007,761 4.4
BicyCle ManUactUring....o..couieiieeeee ettt et b ettt ettt ettt et e 1,008,181 0.2
BUIlAING MALEIIAlS ...ttt ettt ettt et et 24,599,730 6.4
Commercial Services 25,730,194 6.7
B CETIC ettt ettt ettt ettt ettt ettt ettt ae e bt e eh e e bt e heeeh e et e e s e et e e bt enbe e bt enbeenseenneeneas 26,425,486 6.8
HEAINCAIrE SEIVICES ... et e et e e et e e e et e e e e et e e e e eeaaeeeeeeaaeeeeanes 9,524,637 2.5
LEISUIE TIMIE ..ottt e e e e e e e e e e e e e e e e e e e e e et a s eeeeeeeeeeeeeeeeeseaerassassannneaeeeens 1,611,386 0.4
MaChinery DIVETrSIIEA .....ccuiiuieiieiiieiteet ettt ettt ettt eee et et sttt eae st et et e sbe et enes 317,771 0.1
Ol & GAS .ttt et ettt ettt et et et e st et e a b e ent e Rt e st e ene e taeesteetae st e eseebeenneeseeneenne 17,026,060 4.4
(] =11 OSSOSO PSR PRSP 21,199,207 5.5
Transportation 10,520,295 2.7
Total Bank Loans 154,970,708 40.1
Corporate Debt Securities
Diversified FINANCIAl SEIVICES ......uiiiuiiiiiiii ettt ettt et e e eteeeeaaeesabeesbeeeerseeeaseeees 0 0.0
Total Corporate Debt SECUILIES ..........cociiiiiiiiiiiiieie ettt 0 0.0
International Debt Securities
AULO Parts & EQUIPMENT ....eiiiiiiiiii ittt ettt et e 3,945,765 1.0
COMMEICIAl SOIVICES ettt e e e e ettt e e e e e e e e e e et aeeeeeeeeessseeaaaaeeees 6,063,082 1.6
Diversified FINANCIAl SEIVICES ......uiiiiiiiiiiieeiie ettt e et et e e eab e e e aeeetaeesabeesbeeesaeessseaaes 0 0.0
Electric 6,773,916 1.8
Energy 11,450,875 3.0
Forest, Products, & Paper 411,369 0.1
Investment Companies 2,822,648 0.7
Mining 0 0.0
Ol & GaS ettt ettt h e h e h e bbbt e e bt e bt e bt e bt e bt e b et enee 45,973,082 11.9
TrANSPOITATION L.ttt ettt sttt et e s ettt ettt s e 1,949,355 0.5
Total International Debt S@CUIIIES ...........ooiiiiiiii e 79,390,092 20.6
International Equities
COMMEICIAl SEIVICES .. vt iiiii ittt e e e et e e e e e tbeeesbaeessaaesssaeessae e sseeesseeessseesssaesnseeesseas 0 0.0
LEISUIE TIMIE . ittt e ettt et e e e e e e e e e e e e e e e e e e e et a st eeeeeeaeeeeeeeseereserassssannnaaaeees 11,854,854 3.1
Ol & GaS ettt b e a e bttt ae bttt et 62,594,497 16.2
TrANSPOITATION 1.ttt e ettt e ettt e e ettt e e e e sttt e e e ettt e e e ab b e e e e ebae e e e eabaeeeennnnee 1,291,152 0.3
Total International Equities 75,740,503 19.6
Private Companies
AUt Parts & EQUIPMENT ..ottt ettt e 2,840,104 0.7
Commercial and Residential Building Equipment and Systems .............cccccuviniinininiinciinincieene 35,778 0.0
Diversified FINGNCIAl SEIVICES ......coouviiiieeeieeeeeee et e e e e e e e e e e eaaeeeeenes 1,154 0.0
[ =Yt (o 521,272 0.2
Forest, Products, & Paper.........coi ittt e 6,881 0.0
MaChinery DIVETrSIIEA .....ccuiiuiiiieiiieiteet ettt ettt bttt sttt sbe ettt et e b b 2,047,015 0.5
(@1 IR C =T OSSPSR PSPPSRIt 7,368,974 1.9
L= =1 O RO RRRRUR 16 0.0
Total Private COMP@NIi@s. .......c..oiiuiiiiiiiiiieiet ettt st ettt ettt e s b et e bt e b e bt e beenne e 12,821,194 3.3

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

SCHEDULE OF INVESTMENTS (CONTINUED)
As oF MaRrcH 31, 2026 (UNAUDITED)

% of Net

Summary by Industry Group Value Assets
Purchased Options Contracts

PUL OPTIONS 1ttt ettt ettt et e s hb e s et e e e bt e e e a bt e e bt e e bt e e eab e e eabe e e aab e e s b e e ebbeenaaeeeas 2,501,152 0.7
Total Purchased Options CONTracts ...........cocueiiriiiiiriiiiicieeneee ettt 2,501,152 0.7
Short-Term Investments

Money Market Fund................. 41,363,030 10.7
Total Short-Term Investments 41,363,030 10.7
TOtal INVESEMENTS ..ottt ettt e e e e e e e e e et a et e e eeeeeeeeesnanaaaaeeeees 366,786,679 95.0
Other Assets IN EXCESS Of LIabilities ... ..uuiiiiiiiiiieeee et e e e 19,354,700 5.0
INET ASSEES .uiiieiiiieiiee ettt ettt ettt et e et e et e e s tbeeeatee e bt e e etbeeenbee e abeeeabeeentee e tbeeenbeeentteeanbaeenbaeentaeennreeens $ 386,141,379 100.0%
Written Options Contracts

PUL OTIONS ..ttt ettt ettt ettt e et e et eeaeeeb e e eh e e bt e eee e bt e bt e bt et e e bt enbeenne et e enneeneeennas $ (1,211,084) (0.3)
Total Written Options CONIracts........c.eoiuiiiuiiiiieiieiiei ettt ettt et e bt e beeneeenee $ (1,211,084) (0.3)

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

STATEMENT OF ASSETS AND LIABILITIES
As oF MaRrcH 31, 2026 (UNAUDITED)

Assets:
INVeStMENtS, at Value (COSt $365,413,595) ... e ettt e e e e e et e e et e e e et e e e e eaeeas $ 364,285,527
Purchased options contracts, at value (COSt $7,232,130) ...cuteieieriiriieieeieieie ettt ettt ettt e sttt st et enaesbeeseeneenean 2,501,152
CASI 11ttt ettt ettt bt et e e bt e b e ea b e rh e e e b e esteeateeabeeRteeR s e eR e e es s e ekt e etee Rt e heeese e be e seesseenbeenseenseenbeenseenseenneas 1,300,000
Restricted cash
Deposit held at broker for forward contracts 6,530,000
Deposit held at broker for SWap CONTraCES. ... c.oiiiiiiiiii ettt ettt ettt et 7,821,214
Deposits held at broker for 0ption CONTIACES ....co.iiuiiieieieieeie ettt se e sbe st e s et saeeaeeneenee 15,020,634
Foreign currency, at value (Cost $26,499,224)10 ... ...ttt ettt ettt ettt be et 25,763,444
Unrealized appreciation on:
Credit default SWaP CONTIACES. ....cvitiirtiiiet ettt ettt sttt ettt eb e s bttt ess et et et ebeebe e s et enbesaesueeneenn 241,879
Receivables
IEEIEST .ttt ettt et e ab e et et sab et e eab e e e e et e e ean e eaneas 5,073,642
DIVIAENAS ..ttt ettt ettt e e et e e et e et e e taeeeaae e e tae e eabeeaateeeabeeetbeeeabaeeabeeaataeebeeeatbeeeabeeetteeetteeeraeetaeeatreeenreas 94,742
FUN SNAIESs SO ... ettt et e e e e e e e e e et et e eeeeeeeeea e aeaaaseeeeeeeeeeeeenaaaasaeeeeeeeeeas 1,929,563
R S aa = g LT ) [ TP 146,206
PrEP@Id EXPENSES. ...ttt bbb bbbttt e b ettt et a e et eh bt et sat e bttt e saee e 95,233
TOTAI ASSEES .ttt ettt ettt ettt e et e ettt e et e e bt e e bt e e a bt e ea bt e e bt e e ab e e eabee e bt e e ht e e en bt e en bt e e anbeeenbeeehte e nbeeenbeeeneeens 430,803,236
Liabilities:
Written options contracts, at value (premium received $3,970,319)...c.cciiiiiiiiieieieeee et 1,211,084
Premiums paid on credit default swap contracts.................. 3,925,981
Foreign currency, at value due to broker (cost $8,508,454) 8,353,052
Unrealized depreciation on:
Forward foreign @XChange CONTIACES ... ..ccuiiuiiiiiii ettt ettt b et e bt et e bt et e bt et e et et e eaneenee s 670,879
Payables
INVESTMENTS PUICNASEA ... ettt ettt e e et e e bt e e st e s st e s e e sseenbee s e e seenseenseenseenseenseenseenseenseensean 29,601,549
Management fEES, NET (SE@ NOTE 4)......iiuiiuiiiiieitirieeieeit ettt ettt ettt ettt ettt h e bt e st et ettt s bt ebeeas et e besaesbeebeenee 526,808
PrOTESSIONAl TEES. .. et e e e ——————— e et eeeeeeaaa———————tataaeae e e e e ————eaaaaaes 196,192
Transfer agency fees and expenses . 114,859
CUSTOAY FEES ..ttt ettt ettt h et et e bt e bt eh e et et et e e bt bt es s ea e et e bt eh e ehe e et en s e bttt eheebe et et e nbeebeeneeneenn 6,716
Accounting and administration fEES............cciiiiiiiiii e 38,419
Shareholder SEIVICING FEES......ccuiiiiiiiitirie ettt sttt ettt s b ettt et saesbe bt e st enbeebesueeneens 5,758
ACCTUEA ONET EXPENSES ...ttt ettt ettt ettt et e et e et e et e e st e ea et ee et eb e ee b e e bt e sh e e ebeeebeesbeenbeesbee bt enneebeenees 10,560
TOtAl LIADIITEIES 1. vveevvieieete ettt et ettt et e et e et e e etteetaeete e e ae e taeeraesaaeere e st e beeeae e taene e teeseeneeneenres 44,661,857
IO ASSEES ..ot e e oot e e e e ettt e e e ———eeee———eeeea——tee e e ——teeeea——teeaai—teeeei—teeeeeireeeeantaaeeeanaeeeeanees $ 386,141,379
Net Assets consist of:
Paid-in capital (unlimited shares authorized at $0.001 par value common StOCk).........ccerueuiruirieirinieiieeeeeeeeeseeens $ 411,640,249
B Fe] v I Tttt 0 a U] =Y Ko (=] 1ol SRRSO (25,498,870)
IN@E ASSEES .....eeuieuiiieite ettt ettt ettt et e et et e ete et e e st e s e e se et e e st es e en s es s e ehees e e Rt es s en s e st eReeR e eRtensen s e st ke et e eRaens e b e st eReentent et e teeneeseeneenen $ 386,141,379

M $2,805,958 of the converted foreign currency balance is restricted and held as collateral for an investment.

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

STATEMENT OF ASSETS AND LIABILITIES (CONTINUED)
As oF MaRrcH 31, 2026 (UNAUDITED)

Net assets
(1 E =T SRR URRRURURRRRRRNY $ 368,959,639
(YT TR RRRRRP 9,957,397
CIASS T ettt ettt h et btttk ek ekt bt h e a etk hea ek ekt b bt h et b bttt ettt eaeeres 7,224,343
Shares Outstanding
(YT OO 17,292,259
467,275
341,217
Net asset value per share
CIBSS |ttt h et h ekt h e st h et h e st ekt h bttt h etk bt ettt et eb ettt eten $ 21.34
ClASS A e e h e a et bbb e a e a et b e a e h ettt ens 21.31
Maximum offering Price PEr Share() ... ......o. ittt ettt ettt sb e bt ettt st 22.61
Class Teeeverirereeicereeee e 21.17
Maximum offering price per share® 21.82

™ Include a sales charge of 5.75%
@ Include a sales charge of 3.00%

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

STATEMENT OF OPERATIONS
For THE Six MoNTHs ENDED MARcH 31, 2026 (UNAUDITED)

Investment Income:

INEEIEST INCOMIE ...ttt e et e e et e e e et e e e e et e e e et e e e e e e e e e et eeeeeaeeeeeeeaaaeesesaaeeas $ 20,436,435
[B1ViTe (=T a e B [aTeTe] 2 2 L= RN 1,684,347
TOtal INVESTMENT INCOME ittt ettt e et e et e et e et e e abeesabeeeasae e sbeessseeanseeessaeansaesnsseensseesnseesnseeens 22,120,782
Expenses:
MaNagEeMENT FEE (SEE NOTE 4)......iiiiiiiiieeie ettt ettt ettt e b e bt e b e et e e bt e bt en bt et e en bt enteeabeenbeemteenbeeneesanesneesneenne 3,237,463
Transfer agent TEES ANA EXPENSES ...c.iiui ittt ettt ettt ettt et et e bt h e eb e e st es e bees e ehe e st ent e e e b e et e eaeeseenee s e nbeeeeeneeneenes 306,687
Professional fees ......cccccevvvvrvinieniennenne 297,636
Accounting and administration TEES ..........ccciiiiiiiiiiii e 138,008
CUSTOY FEES ...ttt ettt e b et ettt s h e bt et et eb e bt b e et et e bt e bbbt et b e bt bt ettt et ae bt e eae 71,096
REGISTIATION TEES ...eeutetiitiei ettt ettt ettt et s et et e et e st e st es et e ee e ee e eseemt e s e st eseeseen e ens e b e eteeneent e st enteebeeteeneenean 51,857
Chief financial Officer TEES (NOTE T5) ...oii ittt e et e e e et e e e ettt e e e e eaaeeeeeenaaeeeseaeeeeseinens 49,002
Shareholder reporting fEES. .. ..ottt 63,822
TrUSTEES TEES (SEE NOTE T5) ..t ettt e e e e e e e et e et e e eeeeeeeeeeaaaaaaeeeeeeeeessesansaaaaasaseeeeseeeeesssnnnnsanees 41,349
Chief compliance officer fEES (NOTE T5) .....iiiiiiiiiii et b et e bt ettt et et e e et e nae e enee s 32,684
Insurance expense .......c.cccceeveevieenieennnne. 18,630
Distribution fees Class T (see note 7) 21,823
Shareholder Servicing fee Class A (SEE NOTE 7) .c.eeuiiiiiuiiieiieieiet ettt ettt be ettt sbeebe et sbesae b eaeeae 12,801
Shareholder Servicing fee Class T (SEE NOTE 7)...c..eiuiiiiiiieie ettt et ettt et e bt e bt et e e bt enbeenbe e beanbeenseenseeneeas 10,912
ORI EXPENSES ..ttt ettt ettt ettt ettt e a e et e et e a e e h e e bt eh e bt e e bt eh e bt bt e bt bt e bt et e e bt e bt et et et e bttt enee s 20,497
Total EXPeNnses. ...c.ccociiiiet vovieiiiiieiciicecececeec e 4,374,267
Expenses waived by adVviser (SEE NOTE 5)....cciiis vttt ettt (165,728)
BT EXPENSES ...ttt ettt et e a e e a bt e ettt e bt e eab et e bt e e bt e e e a bt e bt e e bt e e ettt e bt e e ea e e e b e e e bt e eateas 4,208,539
NEt INVESTMENT INCOMI.....ooooeeeiieeeeee ettt e e e e e et e e e e e e e e eeeeeeeeee e e e et eaeeaeeaeees 17,912,243
Net Realized and Unrealized Gain (Loss) on Investments:
Net Realized Gain (Loss) on:
[aAVZ=E3 (g T=T g << UPUUURUR (4,430,005)
FOreign CUIMENCY tranSaCTIONS. ... .uiiiitiiiiie ettt ettt ettt ettt st e bt et e sttt e bt e e st e e eabeeenaneesanees (8,659)
Forward foreign @XChange CONTIACES ... ...t iiiiiierti ittt ettt ettt h e bt st et et et e sbeebtea et enbesaeabeeneenee 4,244,900
S AP COMEIACTS .ttt euttteiite ettt ettt ettt ettt ettt e ettt e bt e e st e e bt e e tb e e e st e e eabe e e st e e eab e e e bt e e et e e sab et e e bt e e eabeesabeeeasbeesnbeeanbaeesnbeesnbeeennbeennne (2,410,766)
TOLAl NGt REAIZEA LOSS ..ottt e ettt e e e e e e e e e e e et e eeeeeeeeeassse e aasseeeeeeeeesesnnanaranees (2,604,530)
Net Change in Unrealized Appreciation (Depreciation) on:
N S TMIENTS ..ottt e e e e e e ettt eeeeeeeeeeeee e e e e e e e e e e e ettt aaaeeeeeeaaaeeaeaaat et a———————————aaaaeeeeeeaererrrrrrrrrrr———————— (9,637,528)
Foreign CUrrenCy translations....... ..ot 351,600
Forward foreign @XChange CONTIACES ... ..outiuiiiieii ettt ettt ettt e bt et et et e bt et e et e eneeenteeneeas (286,752)
Swap contracts........ccceeueeennneen. 3,213,275
Purchased option contracts (1,273,799)
WItEEN OPTIONS CONTIACES L.uuiiiiiiiiiiiii ittt s eba e siaeeeaae e 872,388
Total Net Change in Unrealized ApPreciation..... ..o ettt ettt e bttt e b et e seebeenees (6,760,816)
Net Realized and Unrealized Loss 0N INVESTMENTS .............ovviiiiiiiiiiiiiiiieeeee e (9,365,346)
Net Increase in Net Assets Resulting From Operations...........cccooouiiiiiiiiiiiiiiiii et $ 8,546,897

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

STATEMENTS OF CHANGES IN NET ASSETS

Increase in net assets resulting from operations:

Net Investment Income
Net Realized Loss on Investments

Net Change in Unrealized Appreciation (Depreciation) on Investments.........cc.cccceevieneeieinicnieneennne.
Net Increase in Net Assets Resulting From Operations ............c.ccceiiiiiiiciinininiiiceececeeeeeeee

Distributions to shareholders:

ClASS Lttt ettt et e et e e et e e e e b— e e e e e a——eeeeeataeeeeaabaeeeaaaaaaae e e abaeeeenraeeeeaartaeeenaaaaens
ClaSS T ettt ettt e e e et — e e e e ——e e e e ——t e e e e ——eeeae——eeeai——eeeeaateeeanaraeeearaaaes

Total distributions to shareholders

Capital transactions:

Proceeds from shares sold:

Reinvestment of distributions:
CLASS |ttt et e e e e e e e e e —— e e e e ettt e e e ae——aeeeeiaaeeeeeetaaeeeaaaraeeearraeeas

Class A ...

Cost of shares repurchased:
CIASS | et bbb ettt n e beene

Class A ...

ClASS L ettt h e h e Rt e h e e he e bt e e heeeb e e bt e bt et e e bt ebeeteenne
C1ASS T e bbb bt
Net increase in net assets from capital transactions............cc.coccociviriiiniiiininiiicecce e

Total increase in net assets

Net Assets:

Beginning of Year
End of Year/Period

Capital shares transactions:

Shares sold:

CLASS | e et e e e e e e e e e —e e e e e ——eeeei——eeeea—eeeeaaataeeeaaaaeens

Class A ...

Shares reinvested:

LSS |ttt ettt ettt e et e et e e e aa e ta e e e beeeeaaeeeateeebaeaataeeebeeeaaeeetreeereeeteeentreas
CLASS A et e e — e e —— e e e———eeea———eeeaa——eeeei——eeeea—teeean——aeeeaaraees
ClASS Lttt et e e et e et e e e e —a e e e tae e e e e ataeeeaaabaeeeeabaeeeaarbeeeeaaaraeeearaaaeeas
(=T PRSP RRROPT

Shares repurchased:

* Net of sales charges.

See accompanying Notes to Financial Statements.
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For Six Months For Year

Ended Ended

March 31, September 30,

2026 2025

(Unaudited)

17,912,243 $ 43,668,561
(2,604,530) (34,733,080)
(6,760,816) 4,107,133
8,546,897 13,042,614

(18,960,334) (34,707,761)

(526,320) (1,385,344)
— (98,164)
(437,708) (1,316,117)

(19,924,362) (37,507,386)

65,180,674 146,006,537
1,009,887 3,187,472

9,933 426,391
3,516,919 8,575,962
168,178 586,933
— 98,164
244,830 789,838

(38,899,842) (57,732,269)
(2,215,507) (3,300,203)
— (1,134,949)
(2,790,543) (3,269,296)

26,224,529 94,234,580

14,847,064 69,769,808

371,294,315 301,524,507
386,141,379 $ 371,294,315
3,029,429 6,518,876
47,226 141,754

455 18,643

167,560 392,085
8,027 26,877

— 4,507

11,766 36,390
(1,818,735) (2,579,151)
(103,532) (149,429)
— (51,526)
(133,088) (148,811)
1,209,108 4,210,215




BLUuEBAY DESTRA INTERNATIONAL EVENT-DRIVEN CREDIT FUND

STATEMENT oF CAsH FLows
For THE Six MoNTHs ENDED MARcH 31, 2026 (UNAUDITED)

Cash flows from operating activities:

Net increase in net assets resulting from OPEratioNS. .........oiiiiii ittt e e b enees $ 8,546,897
Adjustments to reconcile net increase in net assets resulting from operations to net cash used in operating activities:
PUICNASES OF INVESTMENTS. ...ttt ettt e e e e e ettt e e et e e e e et e e e e eeaaeeeeeentaeeeeeaaseeeeentaeeeseinaseeeeeneseeeans $ (227,424,884)
Proceeds from redemptions, sales, or other dispositions of INVESTMENTS.........cccviriiiiirieiieiee e 228,230,655
ACCretion Of AISCOUNT.....uuiiiiiiii et eeaaeee s (5,219,301)
Net realized (gain) loss from investments
VS TMIEINITS. ...ttt ee ettt e e e e e e e e e e e e et e e e e eeaaeeeeeeee e e et ae—————————————————aeeeeeeeteereerr—————————————————_- 4,430,005
Foreign CUIrENCY tranSACTIONS ...cc..iiiiiiiiiiiiiiecit ettt ettt et e s eba e e saa e e e 8,659
Forward foreign @XChange CONTIACES......co.uiriiiririiteeit ettt ettt sttt ettt ettt et ettt sbe et et e st bt saeeeeen (4,244,900)
Swap contracts 2,410,766
Net change in unrealized (appreciation) depreciation from investments
INVESTMENTS ..ttt ettt et e ettt ettt e e bt e e bt e et e aa e et e bt s e e sab e saaees 9,637,528
Foreign CUrrenCy tranSaCIONS ........ciuiiiiiiiiiii et st e s (351,600)
Forward foreign @XChange COMTIACES......co.ueiiiiriiririeeie ettt ettt ettt ettt ettt sae et et naeebeeaeeeeen 286,752
SWAPD COMEIACES .ttt ettt ettt et ettt e b e e bttt s bt e bt e e e a b et eab et et e e s at et e ab e e e bteeeabeeeabeeensteesateesmneeennneenane (3,213,275)
PUrchased OptioNS CONTIACES ...c..iiitiiiiiiiiiiiee ettt ettt st sbe e s bttt e sbe e bt e et enbeenees 1,273,799
WWIITEEN OPTIONS CONTIACES ..ciiuiiiiiiiiiiii ittt ettt st e st e e s e ia e e saaeeaaeea (872,388)
Change in operating assets and liabilities
Assets
[N T (e g = A LTI ) (o P ERRRRRRRROY (146,206)
D1 Te [=Ya T OO PRSP PRUUURRUPRRRPRRNt (2,249)
OIS oottt et e e e oottt e e e e e e e e e e e e e et ettt et ————————aeaeeeeeeeaeeterteattta—————————_—aeeeeeeeeaterrrertrttttt————————————aaaaas (579,851)
PrEPaid @XPENSES ...ttt ettt ettt ettt ettt a ettt a et ea et et eh e eR e e eh e e ea e e eheeeneeehe e bt e st e bt e st eneenns (9,647)
Liabilities:
INVESTMENTS PUICNASEA. ...ttt b ettt ettt e bt bt e et e b enees 3,901,477
DIUE 1O CUSTOTIAN vttt ettt e e e e e e e e e ettt e eeeeeeees s e s s e eeeeeeeeees s s e aasaaaeaeeeeeeesaaans (480,000)
IMEBNAGEMENT TEE ...ttt et et b e bbbt et et b e eb e bt eb b et et et ebe bt es st e st et ebeebe et et e st et eaeeneen (63,332)
(OATTS oTe 1Y =SOSR PROURRPROP (27,317)
Accounting and admiNiStration TEES.......co.iiuiiiiiiieieeee ettt ettt ettt ettt eneenean 10,395
PrOTESSIONEI TEES ..ttt ettt h e s et b et bbbttt eh e bttt e b bt eaeeneen 2,254
Transfer agent fees and expenses... (15,167)
(DT (g1 oYU LA Lo Yo T 1= =TT (4,211)
Shareholder SEIVICING TEES ....cc.eiiiiiiiee ettt ettt et e b et et et ettt et e eseeeateenee s (834)
ACCTUE OtNEI EXPENSES.....eiiiiitiitt ettt b et b e bt s bt s bt e sbe e bt e bt e s bt e bt e bt et e bt enbeennee (25,987)
Net cash provided by operating actiVities............ccccooiiiiiiiiiiiiii e 16,058,038
Cash flows from financing activities:
Proceeds from Shares SOIO ... .....oi i e ettt et e et e e e et e e et e et e e et e e e e eaaeeas 66,473,381
Payment 0n shares repuUrChased ... ........oouiiiiiiiiiiii ettt ettt ettt et ettt sttt s eaeenane e (43,905,892)
Cash distributions paid, Net Of FEINVESTMENT......cc.iiiiiiiii ettt ettt e bt ebeebe e beenseenseenseennean (15,994,435)
Net cash provided by financing @CtiVITIEs ..........ccooiiiiiiii ettt ee st enee e 6,573,054
Effect of foreign exchange rate changes in cash.............ocoiiiiiiii e 1,189,907
Net change in cash and cash eqUIVAlENTS..............ccoiiiiiiiiiii ettt 23,820,999
Cash, restricted cash, and foreign currency at beginning of Period.............ccociiiiiiiiiiiiiiie e 24,261,241
Cash, restricted cash, and foreign currency at end of period ............cccocoiiiiiiiiiiiiiii s $ 48,082,240

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

STATEMENT OF CAsH FLows (CONTINUED)
For THE Six MoNTHs ENDED MARcH 31, 2026 (UNAUDITED)

Supplemental schedule of non-cash activity:
ReINVESTMENT OF AIStrIDULIONS ...ttt e e e e e e e e e et aeeeeeeeeeeeeessaaaaaaaeeeeeeeeeeeeennnes $ 3,929,927

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

LG T T OO OO OO OO OO OO OSSOSO TSRO PRSPPSO $ 230,083
Restricted cash:
Deposits held at broker for forward contracts .... 10,120,000
Deposits held at broker for SWap CONTIACES .......coiiiiiiiiiii ettt st 8,146,397
Deposits held at broker for 0ption CONTIACES ........iiuiiiiiii ettt ettt ettt e 6,421,924
FOTEIGN CUITENCY ..ttt ettt ettt e e ettt ettt e h e s at et e bt e sat e e e e bt e ettt e sat et s bt e e bt e e sabeeebeeenaneesanees 7,047,921
Foreign currency, due 10 BroKET .......co.iiiiiiiie ettt ettt ettt sttt s (7,225,084)
(OFT] JWe [FI=3 fo Wt U -3 oo LT FEUU PR RRRRURURRRRRRNY (480,000)

$ 24,261,241

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

LG T T OO OO OO OO OO OO OSSOSO TSP PSO T PEUSOURPRROPRI $ 1,300,000
Restricted cash:
Deposits held at broker for fOrward CONTrACS ......oiuiiiiieieeiti ettt ettt et eee e 6,530,000
Deposits held at broker for SWap CONTIACES .......couiiiiiiiiiee ettt et 7,821,214
Deposits held at broker for 0ption CONrAaCS ........ciiiiiiiiiiriii ettt 15,020,634
FOTEIGN CUITENCY ..ttt ettt et e b e sttt et e bt e s ab et e bt eea b e e eab et e bt e e sht et sttt e nbteesabeeeabaeennneesanees 25,763,444
Foreign currency, due t0 Broker ........o.i ittt ettt ettt ettt st (8,353,052)

$ 48,082,240

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

NoTes To FINANCIAL STATEMENTS
MaRrcH 31, 2026 (UNAUDITED)

1. Organization

BlueBay Destra International Event-Driven Credit Fund (the “Fund”) was established as a Delaware statutory trust on
November 13,2017. The Fund is registered with the Securities and Exchange Commission (the “SEC") as a non-diversified,
closed-end management investment company that operates as an “interval fund” under the Investment Company Act
of 1940, as amended (the “1940 Act”). The shares of beneficial interest of the Fund (the “Shares”) are continuously
offered under Rule 415 under the Securities Act of 1933, as amended (the “Securities Act”). The Fund currently offers
three classes of Shares, Classes |, A, and T. All classes of Shares have equal rights and voting privileges, except in matters
affecting a single class. The Fund has adopted a fundamental policy to make a quarterly repurchase offer (“Repurchase
Offer”) between 5% and 25% of the Fund'’s outstanding Shares. The Fund's inception date was May 9, 2018 (Class |
Shares). The Fund’s commencement of investment operations date was on the business day following the inception date.
Effective July 21, 2025, Class L shares were liquidated and are no longer available for purchase.

The Fund'’s investment adviser is Destra Capital Advisors LLC (the “Adviser"”), the Fund's sub-adviser is RBC Global Asset
Management (UK) Limited (the “Sub-Adviser” or “RBC BlueBay”). The Sub-Adviser is a wholly-owned subsidiary of Royal
Bank of Canada ("RBC").

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

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

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

2. Significant Accounting Policies

(a) Use of Estimates

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

(b) Investment Income, Expenses and Distributions

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

Cash and cash equivalents include U.S. dollar deposits at bank accounts at amounts which may exceed insured limits. The
Fund is subject to risk to the extent that the institutions may be unable to fulfill their obligations. As of March 31, 2026,
the Fund had restricted cash in the amount of $29,371,848. The restricted cash represents deposits held at brokers as
collateral for various derivative contracts.

(d) Investment Valuation

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

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

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

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

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

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

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

Valuation of fixed income investments, such as loans and debt securities, depends upon a number of factors, including
prevailing interest rates for like securities, expected volatility in future interest rates, call features, put features, Internal
Rate of Return (“IRR"), Multiple on Invested Capital (“MOIC"), Yield to Worst (“"YTW"), and other relevant terms of the
debt. For investments without readily available market prices, these factors may be incorporated into discounted cash
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flow models to arrive at fair value. Other factors that may be considered include the borrower’s ability to adequately
service its debt, the fair market value of the portfolio company in relation to the face amount of its outstanding debt
and the quality of the collateral securing its debt investments. Use of non-binding indicative prices provided by an
independent pricing service or broker may also be utilized as a market approach of fair value.

Asset-backed securities are generally issued as pass-through certificates or as debt instruments. Asset-backed securities
issued as pass-through certificates represent undivided fractional ownership interests in an underlying pool of assets.
Asset-backed securities issued as debt instruments, which are also known as collateralized obligations, are typically
issued as the debt of a special purpose entity organized solely for the purpose of owning such assets and issuing such
debt. Asset-backed securities are often backed by a pool of assets representing the obligations of a number of different
parties. The yield characteristics of certain asset-backed securities may differ from traditional debt securities. One such
major difference is that all or a principal part of the obligations may be prepaid at any time because the underlying assets
(i.e., loans) may be prepaid at any time. As a result, a decrease in interest rates in the market may result in increases in the
level of prepayments as borrowers, particularly mortgagors, refinance and repay their loans. An increased prepayment
rate with respect to an asset-backed security will have the effect of shortening the maturity of the security. In addition,
the Fund may subsequently have to reinvest the proceeds at lower interest rates. If the Fund has purchased such an
asset-backed security at a premium, a faster than anticipated prepayment rate could result in a loss of principal to the
extent of the premium paid. For convertible debt securities, fair value will generally approximate the fair value of the
debt plus the fair value of an option to purchase the underlying security (the security into which the debt may convert) at
the conversion price. To value such an option, a standard option pricing model may be used.

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

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

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

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

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

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

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

(f) Commitments and Contingencies

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

(g) Derivatives

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

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

Interest rate swaps are agreements between two parties to exchange cash flows based on a notional principal amount.
The Fund may elect to pay a fixed rate and receive a floating rate or receive a fixed rate and pay a floating rate
on a notional principal amount. The net interest received or paid on interest rate swap agreements is accrued daily
as interest income/expense. Interest rate swaps are marked-to-market daily using fair value estimates provided by an
independent pricing service. Changes in value, including accrued interest, are recorded as net change in unrealized
appreciation/(depreciation) on the statement of operations. Unrealized gains are reported as an asset and unrealized
losses are reported as a liability on the statement of assets and liabilities. Gains or losses are realized upon termination
of the contracts. The risk of loss under a swap contract may exceed the amount recorded as an asset or a liability. As of
March 31, 2026, the Fund did not have any outstanding interest rate swap contracts.

Risks associated with swap contracts include changes in the returns of underlying instruments, failure of the counterparties
to perform under the contracts’ terms and the possible lack of liquidity with respect to the contracts. Credit default
swaps can involve greater risks than if an investor had invested in the reference obligation directly since, in addition to
general market risks, credit default swaps are subject to counterparty credit risk, leverage risk, hedging risk, correlation
risk and liquidity risk. The Fund discloses swap contracts on a gross basis, with no netting of contracts held with the same
counterparty. As of March 31, 2026, the Fund had one outstanding credit default swap contract.

Foreign Exchange Contracts — The Fund may enter into foreign currency exchange contracts. The Fund may enter
into these contracts for the purchase or sale of a specific foreign currency at a fixed price on a future date to hedge
various investments, for investment purposes, for risk management and/or in a manner intended to increase income or
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gain to the Fund. All foreign currency exchange contracts are market-to-market daily at the applicable translation rates
resulting in unrealized gains or losses. Realized gains or losses are recorded at the time the foreign currency exchange
contract is offset by entering into a closing transaction, or by the delivery, or receipt, of the currency. Risk may arise upon
entering into these contracts from the potential inability of counterparties to meet the terms of their contracts and from
unanticipated movements in the value of a foreign currency relative to the U.S. dollar.

Options — The Fund may purchase put and call options on currencies or securities. A put option gives the purchaser
the right to compel the writer of the option to purchase from the option holder an underlying currency or security or its
equivalent at a specified price at any time during the option period. In contrast, a call option gives the purchaser the
right to buy the underlying currency or security covered by the option or its equivalent from the writer of the option at
the stated exercise price.

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

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

(h) Restricted Securities

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

Additional information on each restricted investment held by the Fund at March 31, 2026 is as follows:

Acquisition % of

Security Description Date Cost Value Net Assets
Accell Group Holding B.V., 0.000%........cccccemierieanianieaiieieaieenenn 6/4/2025 $ 3,668,360 $ 1,008,181 0.2%
Accell Group Holding B.V., 0.000%........cccccereeriienieneniieienieeneenn 6/4/2025 6,172,849 — —
Accell Group Holding B.V., 0.000%.........ccccrererereeiaienienenieneens 6/4/2025 2,346,469 — —
Accell Group Holding B.V., 0.000%........cccccovemirereereeenienenenieens 6/4/2025 6,370,521 1,611,386 0.4
Alloy FINCO Ltd. w.eeeuieiiiiniiiieicicteneee et 11/03/2025 — — —
Altice France Lux 3/Altice Holdings 1.....ccccooeeiiiiiininiinciiceee 11/24/2025 7,466,567 6,872,681 1.8
Bond HoldCo SA, Class A Shares .......cccccceviviiiiienieniniiiicens 5/31/2024 3,601 — —
Compact Bidco BV, 12.000% 11/25/2024 18,528,074 19,648,900 5.1
Compact Bidco BV, 12.000% 3/28/2025 4,689,447 4,950,830 1.2
Compact Bidco BV, Common Shares........cc.ccceeeevevevenenenennneen. 11/28/2024 — — —
Ferralum Metals Group SA, 10.000%......cccccceeiririevueveniniiienne 05/31/2024 — — —
FLOATEL INT LTD ittt 10/03/2024 422,667 496,289 0.1
FLOATEL INT LTD, Warrants .....ccccceeueerureenieenieeenieeeneeesieesieeens 01/13/2021 27,075 4 —
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Acquisition % of

Security Description Date Cost Value Net Assets
Foundever Group SA, 5.880% ......ccceeoueuerenieniiieieieneneee e 11/06/2024 $ 11,132,179 $ 9,474,292 2.4%
Foundever Worldwide Corp., 7.711%...c.ccocuevienienienieniieeieeeene 11/05/2024 5,321,965 3,034,430 0.8
Frigo Debtco PLC, Common Shares ..........coccecvveeeeiencneneneenns 2/21/2023 — 13,725 —
Frigo Newco 1 Ltd., Common Shares.........cccceveevienieneencenenne. 10/30/2023 224,493 22,053 —
Galileo Global Technologies Ltd, 0.0000%.........ccccoerveruinuennennnen 11/17/2025 — — —
Galileo Global Technologies Ltd, 13.750% ...c...cocccovuerviirvicnicnncne 02/14/2025 3,317,754 1,924,297 0.5
Galileo Global Technologies Ltd, 13.750% .....ccccecveverveninenennnen. 12/10/2025 3,340,351 3,682,246 0.9
Galileo Global Technologies Ltd, 13.750% .....c.ccoeeuiririieaienne 12/30/2025 — 3,340,351 0.9
Hawk TopCo SA T A ..o 11/10/2025 — 284,014 0.1
Hawk TopCo SA Il A 11/10/2025 — 284,010 0.1
Hawk TOpCo SA T A ..o 11/10/2025 — 284,010 0.1
Hawk TOpCo SA IV A ..o 11/10/2025 — 284,010 0.1
Hawk TopCo SA DX Ao 11/10/2025 — 284,010 0.1
Hawk TopCo SAV ALttt 11/10/2025 — 284,010 0.1
Hawk TopCo SA VI A .c.eiiiiiiiiieet ettt 11/10/2025 — 284,010 0.1
Hawk TopCo SAVIIA.................. 11/10/2025 — 284,010 0.1
Hawk TopCo SA VIII A 11/10/2025 — 284,010 0.1
Hawk TopCo SA X A ..ottt 11/10/2025 — 284,010 0.1
Johanna 410 Vermdgensverwaltungs GmbH..........ccccccoceiiiinn. 3/26/2025 — 33 —
Mcom Investments, Ltd., 0.000%..........ocoeevuveeeieiiieeeeiieeeeeeceeeeeane 05/31/2024 1,260,520 — —
Mobico Group PLC, 0.000% ......ceeeveeierieienieeieeeeeiieniesie e eeeeniens 02/09/2026 10,915,250 10,520,295 2.7
NCO Invest SA, 10.000% 05/31/2024 — — —
NCO Invest SA, 10.000% 05/31/2024 — — —
Paper Industries TopCo, Ltd., Common Shares........cccccevvueeennenn. 5/20/2019 626,356 6,881 —
Praesidiad, Ltd., 10.149% ....ccoveeeerrieeiieeieeeeeeeeee et 2/21/2025 107,695 88,204 —
Praesidiad, Ltd., 0.250% ...cecoveeiuieirieciieireecieeeeeeeeeee et 6/12/2024 6,796,943 24,996 —
Praesidiad, Ltd., T0.149% ...cceoueieriieeiieeiie et 2/21/2025 425,308 346,767 0.1
Praesidiad, Ltd., 9.149% ..cceoveiiiiiieeiieceeeiieeeeeeeeee e 6/12/2024 2,805,648 478,073 0.1
Praesidiad, Ltd., 10.149% ....ccoveiiiiieiieieiieceeeee e 11/8/2023 682,639 552,310 0.1
Praesidiad, Ltd., 10.149% ....coveeiuieiieeiiecieeeieeeeeeeeeeee e 6/6/2024 347,928 275,234 0.1
Praesidiad, Ltd., 10.149% ...ccooueierrieeiieeiie et 6/11/2024 343,044 275,234 0.1
Praesidiad, Ltd., Common Shares........cccoccuvvveeiiiiiiiiiiiiiieeeeeeene. 5/28/2024 — — —
Prosafe SE, 11.000% ....ccveruieriieriieniieniiesieeniie et 07/09/2025 11,503,990 11,906,629 3.1
Prosafe SE, 11.000% ......eeovieeuiieciiieeiieeiieeeeie et eevee e 07/21/2025 5,504,764 5,119,431 1.3
Quintis Australia Pty, Ltd., Common Shares .........c.cccecereninnnene 10/30/2019 — — —
Sprint Bidco B.V., 0.000%.......cc.ccotemimriiriiiieeieeienieeee e 2/12/2025 576,191 — —
Sprint Bidco B.V., 0.000%.......ccerereririeieienienieeieeeienie e 2/12/2025 887 — —
Sprint Intermediate Co B.V., Class B 2/12/2025 — — —
Sprint Intermediate Co B.V., Class C 2/12/2025 — — —
Takko Luxembourg TL, 15.000% .....cc.coveemieniieniieiieieeieeieeieenen 2/23/2023 4,243,604 21,199,207 5.5
Takko, A SHAres .......cccviiiiiiieieceeee et 2/23/2023 — — —
Takko, B Shares .....cccuueiiieeieee e 2/23/2023 — — —
Takko, € Shares .....ccouvviieeeeeee e 2/23/2023 — — —
Takko, D Shares.....cccuveiieeeieeeeee e 2/23/2023 — — —
Takko, E Shares......cccuviiieeiiieieccee e 2/23/2023 — — —
Takko, F Shares.......ccccocuvevuveennnen. 2/23/2023 — — —
Takko, G Shares 2/23/2023 — — —
Takko, H Shares 2/23/2023 — — —
Takko, | SNAreS......ccoouviiiieeee e 2/23/2023 — — —
Takko, J SRArES ...ccovieiiiieiiieeie ettt 2/23/2023 — — —
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Security Description Date Cost Value Net Assets
Varta AG, 11.885% ...c..ccuevuiiiriiiiiiiiiicicieice e 3/25/2025 $ 1,616,234 $ 1,647,800 0.4%
Varta AG, 5.635% 3/26/2025 4,786,874 4,574,559 1.2
Varta AG, 5.635% 3/26/2025 379,688 363,419 0.1
Varta AG, 5.635% 3/26/2025 303,161 — —
Varta AG, 9.885% 3/26/2025 3,935,849 3,007,498 0.8
Varta Consumer Batteries GmbH, 11.885%.......ccccccoeveviriircucnnnen. 3/25/2025 4,692,346 4,943,399 1.3
VARTA AKTIENGESELLSCHAFT ..ottt 3/26/2025 — 521,239 0.1
TOtal .o $ 134,887,291 $124,770,977 32.3%

(i) Foreign Currency

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

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

(j) Segment Reporting

An operating segment is defined as a component of a public entity that engages in business activities from which it may
recognize revenues and incur expenses, has operating results that are regularly reviewed by the public entity’s chief
operating decision maker (“CODM") to make decisions about resources to be allocated to the segment and assess its
performance, and has discrete financial information available. The CODM is the President of the Fund. The Fund operates
as a single operating segment. The Fund's income, expenses, assets, changes in net assets resulting from operations and
performance are regularly monitored and assessed as a whole by the CODM responsible for oversight functions of the
Fund, using the information presented in the financial statements and financial highlights.

(k) Accounting Pronouncement

The Fund adopted the FASB Accounting Standards Update 2023-09, “Income Taxes (Topic 740) Improvements to Income
Tax Disclosures” ("ASU 2023-09"), which establishes new income tax disclosure requirements and modifies or eliminates
certain existing disclosure provisions. The amendments in this ASU are intended to address investor requests for more
transparency about income tax information and to improve the effectiveness of income tax disclosures. The Fund's
adoption of ASU 2023-09 did not have a material impact on the Fund’s financial statements.

3. Fair Value Measurement

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

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

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

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

The inputs or methodology used for valuing securities are not necessarily an indication of the risk associated with
investing in those securities. The following is a summary of the valuation inputs used to value the Fund's assets and
liabilities reflected in the Schedule of Investments as of March 31, 2026:

Level 1 Level 2 Level 3 Total
Bank Loans
$ — 3 18,975,471 % — % 18,975,471
— 17,007,761 14,536,675 31,544,436
— 1,729,820 — 1,729,820
— 12,206,582 30,673,499 42,880,081
— — 27,219,297 27,219,297
— — 17,026,060 17,026,060
— — 12,561,113 12,561,113
— — 3,034,430 3,034,430
Corporate Debt Securities
United States......cccvieeiiieeiieeiieeeieeee ettt — — — —
International Debt Securities
AUSTIAlIa c.veeeiiieciie e e — — 674 674
BOIrMUAA vt — 18,509,012 — 18,509,012
CANATA ettt ettt — 11,218,500 — 11,218,500
FraNCE e — 6,063,082 — 6,063,082
LUXEMBOUIG ... v — 15,728,035 79,300 15,807,335
Norway......... — 10,375,696 — 10,375,696
United Kingdom — 8,468,899 8,946,894 17,415,793
International Equities
9,072,058 — — 9,072,058
13,137,362 — — 13,137,362
21,327,888 — — 21,327,888
19,057,189 — — 19,057,189
United KiNgdOom ....cc.coiiiiiiiiiiieieeee e 13,146,006 — — 13,146,006
Private Companies
BermMUAE oo — — 496,293 496,293
GEIMANY .ttt ettt ettt e — — 521,272 521,272
JEISEY i — — — —
LUXEMBOUIG...vieiiiiie e — 2,048,169 9,719,682 11,767,851
Netherlands ........ — — — —
United Kingdom — — 35,778 35,778
Purchased Options Contracts .........cceceeveerienieniiesieniesieeeeieene 2,501,152 — — 2,501,152
Short-Term INVESTMENTS ......cocviiieieieiee e 41,363,030 — — 41,363,030
TOTAN ettt et e re e 119,604,685 122,331,027 124,850,967 366,786,679
Level 1 Level 2 Level 3 Total
Written Options Contracts.......c.ceeereeerieeriiieenieenieenieeeiee e (1,211,084) — — (1,211,084)
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The following is a summary of valuation inputs used to measure the Fund'’s assets and liabilities of other financial
instruments that are derivative instruments not reflected in the Schedule of Investments as of March 31, 2026:

Level 1 Level 2 Level 3 Total
Forward Foreign Exchange Contracts ........ccccceveeveenieneenceneenne. — (670,879) — (670,879)
SWAP CONTIACES ..euviiiiiieiicieeit ettt ettt — 241,879 — 241,879
TOTA e — (429,000) — (429,000)

The following is a reconciliation of investments in which significant Level 3 unobservable inputs were used in determining

fair value as of March 31, 2026:

Bank Loans
Bahamas

Germany
Luxembourg.........
Netherlands..........

United Arab
Emirates ..........

United Kingdom...
United States........

Corporate Debt
Securities

United States........

International Debt
Securities

Australia ...

Germany
Luxembourg.........
United Kingdom...
International Equities
Luxembourg.........
Private Companies
Bermuda

Germany...

Luxembourg.........
Netherlands..........
United Kingdom...

Net Amortization Net Change
Balances Realized of Premium Net Change Balance in Unrealized
as of Transfer Proceeds Gain/ and in Unrealized as of AP/DP
September 30, into/out Purchases of  from Sales of Loss on Accretion of AP/DP on March 31, Attributable
2025 Level 3 Investments™  Investments?® Investments Discount Investments 2026 to Level 3
$ 3,376,486 $ — 3 — $ (3516,771) $ 477,699 $ 12,017 $ (349,431) — 3 (349,431)
32,930,853 — 692,915 (17,738,464) (10,083) 886,982 (2,225,528) 14,536,675 (2,225,528)
3,671,313 9,327,707 280,844 — — (32,903) 17,426,538 30,673,499 17,426,538
27,510,685 8,929,703 7,290,299 (4,073,875) — 638,716 (13,076,231) 27,219,297 (13,076,231)
16,319,093 — 119,978 — (2,469,386) 87,904 2,968,471 17,026,060 2,968,471
4,028,426 — 10,953,487 — — 427,447 (2,848,248) 12,561,112 (2,848,248)
— 3,754,991 — (57,423) 16,819 307,536 (987,493) 3,034,430 (987,493)
674 — — — — 204 (203) 675 (203)
12,156,135 — — (20,494,780) (3,770,853) 1,232,433 10,877,065 — 10,877,065
646,211 271,293 — (546,319) (171,681) 24,660 (144,864) 79,300 (144,864)
5,152,969 1,030,099 — (208,025) 65,544 37,604 2,868,703 8,946,894 2,868,703
— — 27,075 — — — (27,071) 4 (27,071)
484,507 — — — — — 11,781 496,288 11,781
736,031 — — — — — (214,759) 521,272 (214,759)
11,175,364 — 7,466,567 — — — (8,922,248) 9,719,683 (8,922,248)
1,922,968 — — — — — (1,922,968) — (1,922,968)
36,487 — — — — — (709) 35,778 (709)
120,148,202 23,313,793 26,831,165 (46,635,657) (5,861,941) 3,622,600 3,432,805 124,850,967 3,432,805

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

Transfers into Level 3 during the period represent investments being valued using unobservable third-party inputs.

Transfers out of Level 3 during the period represent investments being valued using unobservable market data.
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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 March 31, 2026:

Impact on
Valuation
Fair Value as Discount Rate/ from an
of March 31, Unobservable Price/Range (Simple Increase
Investments 2026 Valuation Technique Inputs Average) in Input
Bank Loans
Germany
Enterprise Market EV/EBITDA
Varta AG, 11.885%, 12/31/2027 .... 1,647,800 Value multiple EUR 100 Increase
Varta Consumer Batteries GmbH, Enterprise Market EV/EBITDA
11.885%, 12/31/2027................. 4,943,399 Value multiple EUR 100 Increase
Enterprise Market EV/EBITDA
Varta AG, 5.635%, 12/31/2027 ...... 4,574,559 Value multiple EUR 78.49 Increase
Enterprise Market EV/EBITDA
Varta AG, 5.635%, 12/31/2027 ...... 363,419 Value multiple EUR 78.49 Increase
Indicative Broker
Varta AG, 9.885%, 12/31/2027 ...... 3,007,498 Market Approach Quote EUR 62.5 Increase
Luxembourg
Foundever Group SA, 5.880%, Indicative Broker EUR 50.45 - 54.85
8/28/2028........evveeeeeeeeeaee, 9,474,292 Market Approach Quote (EUR 52.625) Increase
Takko Luxembourg TL, 15.000%, Enterprise Market EV/EBITDA
10/15/2030....cceiiiiiiiieeieeeieens 21,199,207 Value multiple EUR 546.5 Increase
Netherlands
Accell Group Holding B.V.,
0.000%, 06/30/2031......ccccuvvnnees 1,008,181 Vendor Priced Markit Loans EUR 17.5 Increase
Accell Group Holding B.V., Enterprise Market EV/EBITDA
0.000%, 05/31/2030........ccceuue 1,611,386 Value multiple EUR 17.5 Increase
Compact Bidco BV, 12.000%, Enterprise Market EV/EBITDA
6/30/2029....ceeeeeeeeeeeee, 19,648,900 Value multiple EUR 98 Increase
Compact Bidco BV, 12.000% Enterprise Market EV/EBITDA
11/25/2029.....cooviiiiiaieeieens 4,950,830 Value multiple EUR 100 Increase
Norway
Indicative Broker EUR 102 - 104.5
Prosafe SE, 11.000%, 12/31/2029.. 11,906,629 Market Approach Quote (EUR 103.5) Increase
Indicative Broker EUR 89 - 96
Prosafe SE, 11.000%, 12/31/2029.. 5,119,431 Market Approach Quote (EUR 93) Increase
United Kingdom
Mobico Group PLC, 0.000%, Indicative Broker GBP 80 -85
07/11/2029....ccueiiiiiiiiinieiens 10,520,295 Market Approach Quote (GBP 82.5) Increase
Praesidiad, Ltd., 10.149%, Enterprise Market EV/EBITDA
06/30/2026.......ccoveoveiinieianes 275,234 Value multiple EUR 75 Increase
Praesidiad, Ltd., 10.149%, Enterprise Market EV/EBITDA
06/30/2026.......c..oceieieiiene 275,234 Value multiple EUR 75 Increase
Praesidiad, Ltd., 10.149%, Enterprise Market EV/EBITDA
06/30/2026.....cuuveeveeiieeieaanne 552,310 Value multiple EUR 75 Increase
Praesidiad, Ltd., 10.149%, Enterprise Market EV/EBITDA
09/30/2027 ....covveeveeeieiiieienns 88,204 Value multiple EUR 75 Increase
Praesidiad, Ltd., 0.250%, Enterprise Market EV/EBITDA
09/30/2027 ..o 24,996 Value multiple EUR 0.31 Increase
Praesidiad, Ltd., 10.149%, Enterprise Market EV/EBITDA
09/30/2027 .....oovuveiaiciieienene 346,767 Value multiple EUR 75 Increase
Praesidiad, Ltd., 9.149%, Enterprise Market EV/EBITDA
12/31/2027 .o 478,072 Value multiple EUR 14.09 Increase
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Impact on
Valuation
Fair Value as Discount Rate/ from an
of March 31, Unobservable Price/Range (Simple Increase
Investments 2026 Valuation Technique Inputs Average) in Input
United States
Foundever Worldwide Corp., Indicative Broker USD 38 - 45
7.711%, 08/28/2028................... $ 3,034,430 Market Approach Quote (USD 41.5) Increase
International Debt
Australia
Quintis Australia, Pty, Ltd.
Corporate Debt ,7.500%, Expected recovery  Liquidation, Money
10/01/2026........ccoiiiiiccn 675 value Multiple EUR7.9 Increase
Luxembourg
Paper Industries Intermediate
Financing Sarl, 10.013%, Indicative Broker EUR 21.275 -33.225
03/01/2028....cuvveeeeeeeeeeeeeeecnnn, 79,300 Market Approach Quote (EUR 27.25) Increase
United Kingdom
Galileo Global Technologies Ltd,
13.750%, 03/04/2028................. 1,924,297 Income Approach IRR/YTW UsD 58 Increase
Galileo Global Technologies Ltd, Indicative Broker
13.750%, 03/04/2028................. 3,682,246 Market Approach Quote UsSD 100 Increase
Galileo Global Technologies Ltd, Enterprise Market EV/EBITDA
13.750%, 03/04/2028................. 3,340,351 Value multiple UsD 100 Increase
Private Companies
Bermuda
Indicative Broker
FLOATEL INT LTD.evvieeeeeeeeeeeeeeees 496,288 Market Approach Quote USD 9.5 -11.5(USD 11) Increase
Germany
Enterprise Market EV/EBITDA
VARTA AKTIENGESELLSCHAFT .... 521,239 Value multiple EUR0.13 Increase
Luxembourg
Altice France Lux 3 / Altice Indicative Broker EUR 14-15
Holdings T..ccccevviviiiiiiiiiiciee 6,872,681 Market Approach Quote (EUR 14.625) Increase
Indicative Broker EUR 0.6 -0.9
Hawk TopCo SATA ...coeeieieienene 284,014 Market Approach Quote (EUR 0.75) Increase
Indicative Broker EUR 0.6 -0.9
Hawk TopCo SA T A .oeiiiiiiiee 284,010 Market Approach Quote (EUR 0.75) Increase
Indicative Broker EUR0.6-0.9
Hawk TopCo SA Il A...eovvveiiiiine. 284,010 Market Approach Quote (EUR 0.75) Increase
Indicative Broker EUR0.6-0.9
Hawk TopCo SA IV A....cccvvveienenn 284,010 Market Approach Quote (EUR 0.75) Increase
Indicative Broker EUR 0.6 -0.9
Hawk TopCo SA IX A..coevvvriveienene 284,010 Market Approach Quote (EUR 0.75) Increase
Indicative Broker EUR0.6-0.9
Hawk TopCo SAV A...ccoieieiine. 284,010 Market Approach Quote (EUR 0.75) Increase
Indicative Broker EUR 0.6 -0.9
Hawk TopCo SAVI A.....covvveevenenn 284,010 Market Approach Quote (EUR 0.75) Increase
Indicative Broker EUR 0.6 -0.9
Hawk TopCo SAVII A...ccooiveninen. 284,010 Market Approach Quote (EUR 0.75) Increase
Indicative Broker EUR0.6-0.9
Hawk TopCo SAVIII A.....oovveeneeennee. 284,010 Market Approach Quote (EUR 0.75) Increase
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Impact on
Valuation
Fair Value as Discount Rate/ from an
of March 31, Unobservable Price/Range (Simple Increase
Investments 2026 Valuation Technique Inputs Average) in Input
Indicative Broker EUR0.6-0.9
Hawk TopCo SA X A...oovevveverenene $ 284,010 Market Approach Quote (EUR 0.75) Increase
Paper Industries TopCo, Ltd., Indicative Broker EUR 0.00001 - 0.0004
Common Shares.........cocceveeennene 6,881 Market Approach Quote (EUR 0.000205) Increase
United Kingdom
Frigo Debtco PLC, Common Indicative Broker EUR0.5-3.5
Shares......cocoveveeecvienenineeeeens 13,725 Market Approach Quote (EUR 2) Increase
Frigo Newco 1 Ltd., Common Indicative Broker EURO0.5-3.5
Shares....ccooovvueeeeeeiiieeeeeeeeeen, 22,053 Market Approach Quote (EUR 2) Increase

Total Investments™....................... $124,850,913

M Certain Level 3 investments of the Fund, totaling fair value assets of $54, have been recorded at fair value using unadjusted third-party inputs (for
example, broker quotes or third-party transactions). As such, these investments are insignificant to the financial statements as a whole and have
been excluded from the preceding table.

4. 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.

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

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

Management Fee Split

Managed Assets Sub-Adviser Adviser
Principal Seed Capital @t COSt .....couiiiiiiiiiiiie ettt 100% 0%
Next $100 Million over Principal Seed Capital @t Cost......cceovruiriiiiirieieiiieieeeeee e 70% 30%

In excess of $100 Million over Principal Seed Capital at Cost 60% 40%

Ultimus Fund Solutions, LLC served as the Fund’s Administrator, Accounting Agent, and Transfer Agent. UMB Bank, N.A.,
serves as the Fund’s Custodian.

5. Expense Limitation

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

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

30



BLUuEBAY DESTRA INTERNATIONAL EVENT-DRIVEN CREDIT FUND

NoTEs To FINANCIAL STATEMENTS (CONTINUED)
MaRrcH 31, 2026 (UNAUDITED)

Board or the Adviser may terminate the Expense Limitation Agreement upon 30 days’ written notice. For the purposes
of the Expense Limitation Agreement, “ordinary operating expenses” consist of all ordinary expenses of the Fund,
including administration fees, transfer agent fees, organization and offering expenses, fees paid to the Fund's Trustees,
legal fees related to the organization and offering of the Fund, administrative services expenses, and related costs
associated with legal, regulatory compliance and investor relations, but excluding the following: (a) Management Fee,
(b) portfolio transaction and other investment-related costs (including brokerage commissions, dealer and underwriter
spreads, commitment fees on leverage facilities, prime broker fees and expenses, and dividend expenses related to
short sales), (c) interest expense and other financing costs, (d) taxes, (e) distribution and/or shareholder servicing fees, if
any, (f) acquired fund fees and expenses, and (g) extraordinary expenses.

For the six months ended March 31, 2026, the Adviser waived expenses totaling $165,728 that are subject to
reimbursement. As of March 31, 2026, the following amounts are subject to recapture by the Adviser by the following
dates:

September 30, September 30, September 30,
2026 2027 2028
$ 555,026 $ 660,488 $ 439,426

6. Capital Stock

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

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

During the six months ended March 31, 2026, the Fund had two Repurchase Offers as follows:

Repurchase Repurchase % of Number of
Request Offer Shares Shares
Repurchase Offer Notice Deadline Amount Repurchased Repurchased
December 16, 2025.......cciiiieiieieeet et January 20, 2026 6%* 6.27% 1,132,632
March 16, 2026 .......ocveieiiiieieeeeee e April 20, 2026 7.5% 5.47% 995,393

* The Fund opted to increase the number of Shares offered to repurchase by 2% to avoid proration.

7. Distribution and Shareholder Servicing Plans

Class T Shares have adopted a distribution plan (the “Distribution Plan”) in accordance with Rule 12b-1 under the 1940
Act. The Plan is a compensation type plan that permits the payment at an annual rate of up to 0.50% of the average
daily net assets of Class T Shares. Payments are made to the Distributor, who may make ongoing payments to financial
intermediaries based on the value of Shares held by such intermediaries’ customers.
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Class A and Class T Shares have adopted a shareholder servicing plan (the “Servicing Plan”) under which the Fund may
compensate financial industry professionals or firms for providing ongoing services in respect of customers who own
Class A or Class T Shares of the Fund. The Servicing Plan permits the payment at an annual rate of up to 0.25% of the
average daily net assets of Class A and Class T Shares, respectively.

8. Investment Transactions

Purchases and sales of investments, excluding short-term U.S. government securities and short-term obligations, for the
six months ended March 31, 2026, were $118,566,668 and $103,193,609, respectively.

9. Master Reverse Repurchase Agreement

During the six months ended March 31, 2026, the Fund entered into a Master Repurchase Agreement (the “Reverse
Repurchase Facility”) with Nomura International plc (“Nomura”), which provides that Nomura may from time to time,
purchase certain assets from the Fund and the Fund agrees to repurchase such assets back pursuant to the Reverse
Repurchase Facility. During the six months ended March 31, 2026, there were no transactions consummated nor required
collateral posted under the Reverse Repurchase Facility.

10. Asset Coverage

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

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

11. Other Derivative Information

The following is a summary of the average quarterly notional value of derivatives as of March 31, 2026, as well as the
notional value outstanding as of March 31, 2026:

Average

Quarterly Notional

Notional Value

Value Outstanding

Forward foreign exchange contracts purchased long ..........cccoeviiiiiiiiiiiiceee e $ 15,058,244 $ 11,652,671
Forward foreign exchange contracts sold ShOrt .........coueiiiiiiiiiiiiiie e 247,281,592 248,254,641
Credit default SWaP CONTIACES ...o.viiiiiiierieie ettt ettt st sttt ebe b 40,746,205 43,108,593
ol o TT-Ye [ oY o il e Y aTo RN oo o 11 - Lot - USSR 205,650,000 205,650,000
IR e=Y gl oY oY aTo g e el T L =T o €=U URUSPR 182,800,000 182,800,000

The effects of these derivative instruments on the Fund’s financial positions and financial performance are reflected in
the Statement of Assets and Liabilities (“SAL") and Statement of Operations, and are presented in the table below. The
values of derivative instruments as of March 31, 2026 by risk category are as follows:

Risk Category

Foreign

Currency Credit Equity
Derivative Assets (Liabilities) Risk Risk Risk
Unrealized appreciation on forward foreign exchange contracts..................... $ 176,310 % — 5 —
Unrealized depreciation on forward foreign exchange contracts..................... (847,189) — —
Unrealized appreciation on swap CoONtracts ........ccccceveereenieneeneeneeneeneeeene — 241,879 —
Unrealized depreciation on purchased options contracts ..........cccceeeveeveeenennne. — — (4,730,978)
Unrealized appreciation on written options contracts........c.cceeveveeervenenennnene. — — 2,759,235
BT ettt ettt ettt et bbb bbbt ettt eae e eae $ (670,879) $ 241,879 % (1,971,743)

32



BLUuEBAY DESTRA INTERNATIONAL EVENT-DRIVEN CREDIT FUND

NoTEs To FINANCIAL STATEMENTS (CONTINUED)
MaRrcH 31, 2026 (UNAUDITED)

Risk Category
Foreign
Currency Credit Equity
Derivative Realized Gain (Loss) Risk Risk Risk
Forward foreign exchange Contracts .........oceviveeieierienienie e $ 4,244900 $ — 9 —
SWAP CONTIACES 1eeiniiiiieeiiiiee ettt ettt e ettt e ettt e e e nabteeeseaearee s — (2,410,766) —
BT ettt et e ettt e sttt e e e e e s b e e e eaneee $ 4,244900 $ (2,410,766) $ —
Risk Category
Foreign
Currency Credit Equity
Derivative Change in Unrealized Appreciation (Depreciation) Risk Risk Risk
Forward foreigh exchange CoNtracts ........cocceeveeeierierieniesie e $ (286,752) $ — 3 —
SWAP CONTIACTS ..euiiieiiiiiiii ettt ettt ettt e s e e e — 3,213,275 —
Purchased options CONTracts........coeeviirieriiniiinieiee e — — (1,273,799)
Written options CONTractS........coevuiiiiiiiiiiiiiiiiiiiii e — — 872,388
BT ettt et e ettt e st e e e e s aneeeeeeaneee $ (286,752) $ 3,213,275 $ (401,411)

Offsetting of Assets and Liabilities — Disclosures about offsetting assets and liabilities require an entity to disclose
information about offsetting and related arrangements to enable users of its financial statements to understand the
effect of those arrangements on its financial position. As of March 31, 2026, no master netting arrangements exist related
to the Fund. The Fund'’s SAL presents derivative instruments on a gross basis, therefore, no net amounts and no offset
amounts exist within the SAL to present below. Gross amounts of the derivative instruments, amounts related to financial
instruments/cash collateral not offset in the SAL and net amounts are presented below:

Derivatve Assets Derivatve (Liabilities) Collateral Pledged
Forward Credit Forward Credit Net
Foreign Default Written Foreign Default Purchased  Derivative
Exchange Swap Option Exchange Swap Option Assets Financials Net

Counterparty Contracts Contracts Contract Contracts Contracts Contract (Liabilities) Instruments Cash® Amount
Citibank N.A.......... $ 176,310 $ — 3 — $ (847,189 $ — 3 — $ (670,879 $ — $ 670879 $ —
Citigroup Global

Markets, Inc...... — — 1,211,084 — — (2,501,152)  (1,290,068) — 1,290,068 —
Morgan Stanley ..... — 241,879 — — — — 241,879 — — 241,879

$ 176310 $ 241,879 $ 1,211,084 $ (847,189) $ —  $(2,501,152) $ 1,960,947

M Amount of excess collateral totaled $ 27,410,901

12. Federal Tax Information

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

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

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

The Fund complies with FASB interpretation Accounting for Uncertainty in Income Taxes which provides guidance for
how uncertain tax provisions should be recognized, measured, presented and disclosed in the financial statements.
Accounting for Uncertainty in Income Taxes requires the affirmative evaluation of tax positions taken or expected to be
taken in the course of preparing the Fund's tax returns to determine whether it is “more-likely-than-not,” (i.e., greater than
50 percent) of being sustained by the applicable tax authority. Tax positions not deemed to meet the more-likely-than-not
threshold may result in a tax benefit or expense in the current period. The Fund’s policy is to classify any interest or
penalties associated with underpayment of federal and state income taxes as an income tax expense on the Statement
of Operations.
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Accounting for Uncertainty in Income Taxes requires management of the Fund to analyze all open tax years, as defined
by the statutes of limitations, for all major jurisdictions, which includes federal and certain states. Open tax years are
those that are open for exam by the taxing authorities (i.e., the last three tax years and the interim tax period since then).

The Fund has no examination in progress during the six months ended March 31, 2026. For all open tax years and all
major taxing jurisdictions through the end of the reporting period, management of the Fund reviewed all tax positions
taken or expected to be taken in the preparation of the Fund's tax returns and concluded that Accounting for Uncertainty
in Income Taxes resulted in no effect on the Fund’s reported net assets or results of operations as of and during the
six months ended March 31, 2026. Management of the Fund also is not aware of any tax positions for which it is
reasonably possible that the total amounts of recognized tax benefits will significantly change in the next twelve months.

At September 30, 2025, gross unrealized appreciation/(depreciation) of investments, based on cost for federal income
tax purposes were as follows:

IVESTMENTS ...ttt ettt e et e e et e e e et e e e et e e e me e e e e e eaee e e e e e aaa e e e e eneae e e e eeaaeeeeeeaeae e e e ettt e e et e e e eeaateeeeenaaeeeeaaaeas $ 364,340,217
Gross UNTealized @PPIrECIATION. .......oiuiiiiiiii ittt ettt a et a e bt et et et et ettt et e st et e e e eeneeae 51,515,676
Gross UNTealized dePrECiation ..........iiiieriiei ettt ettt ettt et eete e e st e s te et e esse e teeese e bt enseenseenseenseenbeenseenseenseenseenseeneeenes (42,986,539)

Net unrealized appreciation $ 8,529,137

The difference between book basis and tax basis accumulated net investment income, unrealized appreciation
(depreciation) and accumulated net realized loss from investments is primarily attributable to mark-to-market on open
swaps, section 1256 options and forward foreign currency contracts, and the tax deferral of losses on wash sales.

As of September 30, 2025, the components of accumulated earnings/(deficit) on a tax basis was as follows:

Undistributed ordinary INCOME ..........ccuiiiiiiiii ettt $ 733,362
Undistributed long-term capital gains —
Tax distribULAbIE @arNINGS ...oveiei ettt h et e nbe et e bt e e bt e aeeneen 733,362
POst October LOSS anNd Late YEar LOSS ....uuuuuuiiiiiiiiie oottt e e et et e e e e e e e e e e e et aeeeeeeeeeeeeeenaaannneeeeeens (21,970,584)
Capital LOSS CarryfOrWard .........c.ciiriiiei ettt ettt ettt b bt et ettt s bbbt et ettt s bbbt es e ettt b bt eae et et ee (343,800)
Other BOOK/Tax DIffErENCES ... .cetieiieiieit ettt ettt et et et e et e e bt et e e bt et e e bt et e enseenbeenteeneeenneeneeenseeneeenes —
Unrealized appreciation 0N INVESTMENTS .....cc..iiitiiiiiiiie ettt ettt ettt e a e sat e e bt e s et e sbeesneesaeeabeesbeenbeeneeenaean 7,459,617
Total distribUtable @arMINGS.....c...i ittt ettt b ettt et e b e bbbt ene e $ (14,121,405)

The tax character of distributions paid during the years ended September 30, 2025 and September 30, 2024 was as
follows:

2025 2024
Distributions paid from:
OrAINAIY INCOME.c..ceaiiiiieitett ettt et a e ae et e et e bt et e bt et et et et e eateeaneeaaesanes $ 32,517,117 % 18,036,818
Net [ong-term Capital GAINS ....c..eiiiiiiiiriieee ettt ettt ettt sttt 4,990,269 1,425,378
Total diStriDULIONS PAIT........cveuiieieeiiitetiietet ettt ettt ettt s ettt ettt s et et s s s s eae s $ 37,507,386 $ 19,462,196

The difference between book basis and tax basis accumulated net investment income, unrealized appreciation
(depreciation) and accumulated net realized loss from investments is primarily attributable to mark-to-market on open
swaps, section 1256 options and forward foreign currency contracts, and the tax deferral of losses on wash sales.

Capital losses incurred after October 31 within the fiscal year are deemed to arise on the first business day of the
following fiscal year for tax purposes. The Fund incurred and elected to defer such capital losses of $21,970,584.

At September 30, 2025, the Fund had capital loss carry forwards for federal income tax purposes available to offset
future capital gains as follows:

Short-Term Long-Term Total CLCF Utilized
$— $ 343,800 $ 343,800 $—

Permanent book and tax differences, primarily attributable to litigation write-offs and tax treatment of corporate actions,
resulted in reclassifications for the Fund for the fiscal year ended September 30, 2025, as follows:

Paid in Capital Accumulated Deficit
$(992,618) $ 992,618
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13. Offering Price Per Share

A maximum front-end sales load of 5.75% for Class A Shares and 3.00% for Class T Shares is imposed on purchases.
Class | Shares are not subject to a sales load. For the six months ended March 31, 2026, there were $39,517 in sales
charges received by broker dealers and $6,331 in sales charges received by affiliates.

14. Beneficial Ownership

The beneficial ownership, either directly or indirectly, of more than 25% of the voting securities of the Fund creates a
presumption of control under Section 2(a)(9) of the 1940 Act. As of March 31, 2026, Charles Schwab & Co. Inc. owned
37% of the Fund.

15. Trustees and Officers

The Destra Fund Complex (consisting of the Fund, the Destra Flaherty & Crumrine Preferred and Income Fund, a series
of the Destra Investment Trust, and the Destra Multi-Alternative Fund) paid 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. Effective
January 1, 2026, each Independent Trustee's retainer was increased to $48,750 and the Chairman of the Board's retainer
was increased to $57,500. Each fund in the Destra Fund Complex pays a portion of the retainer received by each Trustee,
which is allocated annually across the Destra Fund Complex based on each fund’s respective net assets as of December 31
of the preceding year. Trustees are also reimbursed for travel-related and authorized business expenses. The Fund does
not pay compensation to Trustees who also serve in an executive officer capacity for the Fund or the Advisers.

Employees of PINE Advisors, LLC (“PINE") serve as officers of the Fund. PINE receives an annual base fee for the services
provided to the Fund. PINE is reimbursed for certain out-of-pocket expenses by the Fund. Chief financial officer and
chief compliance officer fees paid by the Fund for the six months ended March 31, 2026 are disclosed in the Statement
of Operations.

16. Principal Risks

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

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

Credit Risk — Credit risk is the risk that an issuer of a security may be unable or unwilling to make dividend, interest and
principal payments when due and the related risk that the value of a security may decline because of concerns about the
issuer’s ability or willingness to make such payments. Credit risk may be heightened for the Fund because it will invest in
below investment grade securities.

Interest Rate Risk — If interest rates increase or otherwise change in a manner not anticipated by the Advisers, the value
of the Fund's investments may decline. Securities with longer maturities tend to produce higher yields, but are more
sensitive to changes in interest rates and are subject to greater fluctuations in value.

Event-Driven Strategy Risk — Generally, the success of an event-driven strategy depends on the success of the prediction
of whether the anticipated corporate event occurs or a successful outcome is achieved as a result of the event. Investing
in or seeking exposure to companies in anticipation of an event carries the risk that the event may not happen or may
take considerable time to unfold, it may happen in modified or conditional form, or the market may react differently than
expected for the event, in which case the Fund may experience loss or fail to achieve a desired rate of return.
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Senior Loans Risk — Senior loans are subject to the risk of non-payment of scheduled interest or principal. Such
non-payment would result in a reduction of income to the Fund, a reduction in the value of the investment and a
potential decrease in the NAV of the Shares. The liquidation value of any collateral securing a senior loan may not satisfy
the borrower’s obligation in the event of non-payment of scheduled interest or principal payments. Such collateral may
also not be readily liquid.

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

Covenant-Lite Loans Risk — Some of the loans in which the Fund may invest, or get exposure to through its investments
in structured securities, may be “covenant-lite,” which means the obligation contains fewer maintenance covenants
than other obligations, or no maintenance covenants, and may not include terms which allow the lender to monitor the
performance of the borrower and declare a default if certain criteria are breached.

Corporate Bond Risk — The market value of a corporate bond generally may be expected to rise and fall inversely with
interest rates and intermediate- and longer-term corporate bonds are generally more sensitive to changes in interest
rates. The market value of a corporate bond also may be affected by factors directly related to the borrower, such as
investors’ perceptions of the creditworthiness of the borrower, the borrower’s financial performance, perceptions of the
borrower in the marketplace, performance of management of the borrower, the borrower'’s capital structure and use of
financial leverage and demand for the borrower's goods and services. There is a risk that the borrowers of corporate
bonds may not be able to meet their obligations on interest or principal payments at the time called for by an instrument.

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

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

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

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

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

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

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

Reinvestment Risk — The Fund may reinvest the cash flows received from a security. There is a risk that the interest rate
at which interim cash flows can be reinvested will fall.
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Inflation/Deflation Risk — Inflation risk is the risk that the value of certain assets or income from the Fund’s investments
will be worth less in the future as inflation decreases the value of money. As inflation increases, the real value of investments
and distributions can decline.

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

Foreign Currency Risk — Changes in currency values may adversely affect the U.S. dollar value of portfolio investments,
interest and other revenue streams received by the Fund, gains and losses realized on the sale of portfolio investments,
and the amount of distributions, if any, made by the Fund. Should the Fund invest in a debt security denominated in
U.S. dollars and issued by an issuer whose functional currency is a currency other than the U.S. dollar, and such currency
decreases in value against the U.S. dollar, such issuer’s ability to repay its obligation under the U.S. dollar-denominated
security may be negatively impacted.

Sovereign Government and Supranational Debt Risk — Issuers of sovereign debt and supranational debt or the
governmental authorities that control the repayment of the debt may be unable or unwilling to repay principal or pay
interest when due. In the event of default, there may be limited or no legal recourse in that, generally, remedies for
defaults must be pursued in the courts of the defaulting party. In addition, there is no bankruptcy proceeding with
respect to sovereign debt on which a sovereign has defaulted and the Fund may be unable to collect all or any part of
its investment in a particular issue.

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

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

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

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

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

When-Issued Securities, Forward Commitments and Delayed Delivery Transactions Risk — Securities may be
purchased on a “forward commitment” or “when-issued” basis, meaning securities are purchased or sold with payment
and delivery taking place in the future (sometimes referred to as “delayed delivery”). From the time of entering into
the transaction until delivery and payment is made at a later date, the securities that are the subject of the transaction
are subject to market fluctuations. If the seller or buyer, as the case may be, fails to consummate the transaction, the
counterparty may miss the opportunity of obtaining a price or yield considered to be advantageous.
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Short Sales Risk — When the Fund makes a short sale, if the security sold short increases in price, the Fund may have to
cover its short position at a higher price than the short sale price, resulting in a loss. The Fund may borrow securities to
make delivery to the buyer under the short sale transaction. The Fund may not be able to borrow a security that it needs
to deliver or it may not be able to close out a short position at an acceptable price and may have to sell related long
positions earlier than it had expected.

Risks Associated with Investments in Equity Securities Incidental to Investments in Loans — From time to time, the
Fund also may invest in or hold common stock and other equity securities incidental to the purchase or ownership of
a loan or other debt instruments or in connection with a reorganization of a borrower. Investments in equity securities
incidental to investments in loans or other debt instruments entail certain risks in addition to those associated with
investments in loans or other debt instruments. Because equity is merely the residual value of a borrower after all claims
and other interests, it is inherently more risky than loans or other debt instruments of the same borrower. The value of the
equity securities may be affected more rapidly, and to a greater extent, by company- and industry-specific developments
and general market conditions. These risks may increase fluctuations in the NAV of the Shares. The Fund frequently may
possess material non-public information about a borrower as a result of its ownership of a loan or other debt instruments
of a borrower. Because of prohibitions on trading in securities while in possession of material non-public information, the
Fund might be unable to enter into a transaction in a security of the borrower when it would otherwise be advantageous
to do so.

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

Management Risk — The Sub-Adviser's judgments about the attractiveness, value and potential appreciation of particular
asset classes or securities in which the Fund invests may prove to be incorrect and may not produce the desired results.

Repurchase Policy Risk — Quarterly repurchases by the Fund of its shares typically are funded from available cash or
sales of portfolio securities. The sale of securities to fund repurchases could reduce the market price of those securities,
which in turn would reduce the Fund'’s NAV.

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

17. Subsequent Events

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

On April 20, 2026, the Fund completed a quarterly Repurchase Offer (see Note 6) resulting in 5.47% of the Fund's Shares
being repurchased.
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This report is sent to shareholders of the Fund for their information. It is not a prospectus, circular or representation
intended for use in the purchase or sale of Shares of the Fund or of any securities mentioned in this report.

Corporate Dividends Received Deduction — For the fiscal year ended September 30, 2025, 0.00% of the dividends to
be paid from net investment income, including short-term capital gains qualifies for the dividends received deduction
available to corporate shareholders of the Fund.

Qualified Dividend Income — Pursuant to Section 854 of the Internal Revenue Code of 1986, the Fund designates
income dividends of 4.02% as qualified dividend income paid during the fiscal year ended September 30, 2025.

Long-Term Capital Gain — The Fund designates $4,990,269 as a long-term capital gain distribution paid during the
fiscal year ended September 30, 2025.

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

Shareholder Meeting Results

On January 22, 2026, the Fund held a special meeting of shareholders to consider the proposals set forth below. The
following votes were recorded:

1. A proposal to approve an amended and restated sub-advisory agreement between Destra Capital Advisors
LLC and RBC Global Asset Management (UK) Limited.

Affirmative Against Abstain
8,199,564 50,734 375,355

2. A proposal to approve the reclassification of the Fund from diversified to non-diversified.

Affirmative Against Abstain
8,157,815 76,514 391,322

Disclosure of Portfolio Holdings — The Fund files its complete schedule of portfolio holdings with the SEC for the first
and third quarters of each fiscal year on Form N-PORT. The Fund's Form N-PORT is available on the SEC website at
www.sec.gov or by visiting Destra Capital Investments LLC's website at www.destracapital.com.
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Renewal of BlueBay Destra International Event-Driven Credit Fund Advisory and Sub-Advisory Agreements

At a meeting held on November 13, 2025, the Board of Trustees of the BlueBay Destra International Event-Driven Credit
Fund (the “Fund”), including the Independent Trustees, unanimously approved the renewal of the Investment Management
Agreement between Destra Capital Advisors LLC (“Destra”) and the Fund (the “BlueBay Advisory Agreement”) and the
Investment Sub-Advisory Agreement between Destra and BlueBay Asset Management, LLP, (“RBC BlueBay") sub-adviser
to the BlueBay Fund (the “BlueBay Sub-Advisory Agreement” and collectively with the BlueBay Advisory Agreement, the
“BlueBay Agreements”).

The Trustees reviewed and discussed the written materials that were provided in advance of the Meeting, as well as
information presented at the Meeting. The Trustees relied upon the advice of independent legal counsel and their own
business judgment in determining the material factors to be considered in evaluating the BlueBay Agreements and
the weight to be given to each such factor. The conclusions reached by the Trustees were based on a comprehensive
evaluation of all of the information provided and were not the result of any one factor. Moreover, each Trustee may
have afforded different weight to the various factors in reaching his conclusions with respect to renewal of the BlueBay
Agreements. During the review process, the Board noted certain instances where clarification or follow-up was appropriate
and others where the Board determined that further clarification or follow-up was not necessary. In those instances
where clarification or follow-up was requested, the Board determined that in each case either information responsive
to its requests had been provided, or where any request was outstanding in whole or in part, given the totality of the
information provided with respect to the BlueBay Agreements, the Board had received sufficient information to renew
and approve the BlueBay Agreements. In considering such renewals, the Board reviewed and analyzed various factors
that it determined were relevant, including the factors enumerated below.

Nature, Extent, and Quality of Service

The Board reviewed and considered the nature and extent of the investment advisory services provided by Destra and
RBC BlueBay under the relevant BlueBay Agreement, including the selection of the BlueBay Fund’s investments. The
Board also reviewed and considered the nature and extent of the non-advisory services provided by Destra and RBC
BlueBay including, among other things, providing office facilities, equipment, and personnel. The Board also reviewed
and considered the qualifications of the key personnel of Destra and RBC BlueBay who provide the investment advisory
and/or non-advisory services to the BlueBay Fund. The Board determined that Destra’s key personnel and RBC BlueBay's
key personnel are well-qualified by education and/or training and experience to perform the services in an efficient and
professional manner. The Board also took into account both Destra’s and RBC BlueBay's respective compliance policies
and procedures. The Board concluded that the overall quality of the advisory services provided was satisfactory.

Performance

The Board noted that it had reviewed the BlueBay Fund's performance for the one-year, three-year, five-year, and since
inception periods ended September 30, 2025, as compared to a peer group of funds with similar investment strategies.
The Board noted that the BlueBay Fund outperformed the peer group median over the five-year and since inception
periods and underperformed the peer group median over the one-year and three-year periods. The Board considered
the investment experience of Destra and RBC BlueBay. The Board also reviewed the performance of the BlueBay Fund
compared to its benchmark. The Board concluded that the performance of the BlueBay Fund over the periods reviewed
was satisfactory.

Fees and Expenses

The Board reviewed the contractual advisory fee rate paid by the BlueBay Fund to Destra for services under the BlueBay
Advisory Agreement, the fee paid by Destra to RBC BlueBay under the BlueBay Sub-Advisory Agreement, and information
regarding total net expense ratio of the Fund. The Board compared the advisory fee and total net expense ratio for
the BlueBay Fund against the advisory fees and total expense ratios of a peer group of funds with similar investment
strategies. The Board noted that the Fund’s contractual advisory fee was higher than the peer group median, and the
Fund’s net expense ratio was lower than the peer group median. The Board concluded that the advisory fees paid by
the Fund to Destra and the sub-advisory fees paid by Destra to RBC BlueBay, were reasonable and satisfactory in light
of the services provided.

40



BLUuEBAY DESTRA INTERNATIONAL EVENT-DRIVEN CREDIT FUND

ApPPROVAL OF INVESTMENT MANAGEMENT AGREEMENTS (CONTINUED)
MaRrcH 31, 2026 (UNAUDITED)

Comparable Accounts

The Board noted certain information provided by Destra and RBC BlueBay regarding fees charged to their respective
other clients utilizing a similar strategy to that employed by the BlueBay Fund. With respect to Destra, the Board noted
that Destra does not charge a lower fee for any client with comparable investment objectives to that of the BlueBay
Fund. With respect to RBC BlueBay, the Board noted that RBC BlueBay does not have a sub-advisory or segregated large
institutional relationship with a comparable strategy.

Economies of Scale

The Board reviewed the structure of the BlueBay Fund’s investment management under the BlueBay Agreements. With
respect to Destra, the Board noted that the BlueBay Fund shares certain service providers with other funds advised by
Destra. The Board also noted that generally, RBC BlueBay believes that its size, infrastructure and presence in the global
credit markets offer benefits in terms of resources and deal sourcing, but that due to the Fund's size, economies of scale
were not present at this time.

Profitability

The Board considered information related to Destra’s profitability from its management of the BlueBay Fund during certain
time periods. The Board considered Destra's retrospective profitability analysis for 2024, and a projected profitability
analysis for 2025. As to RBC BlueBay, the Board considered information regarding the gross management fee revenue
accrued to RBC BlueBay during the calendar year 2024. The Board considered assumptions regarding changes in assets
under management and how those changes may impact profitability. The Board determined that the profitability of
Destra and RBC BlueBay was not unreasonable.

Other Benefits to Destra and RBC BlueBay

The Board also considered other benefits potentially received by Destra and RBC BlueBay from their management of the
BlueBay Fund. The Board noted that Destra may accrue benefits from selling and servicing other open-end or closed-end
funds in parallel with the BlueBay Fund and Destra’s sales effort may enjoy cross-selling opportunities to its existing
clients and certain efficiencies in marketing the BlueBay Fund alongside Destra’s other product offerings. With respect
to RBC BlueBay, the Board considered RBC BlueBay'’s statements that they do not anticipate receiving or accruing any
other benefits from its management of the BlueBay Fund. The Board concluded that the advisory and sub-advisory fees
were reasonable in light of the fall-out benefits.

Conclusion

In considering renewal of the BlueBay Agreements, the Board evaluated the factors and information described above,
as well as information concerning Destra, RBC BlueBay, and the BlueBay Fund that is provided to the Board throughout
the year in connection with other Board meetings. In its deliberations, the Board did not identify any single item that
was paramount or controlling, and individual Trustees may have attributed different weights to various factors. Based on
its consideration of all factors that it deemed material, and assisted by the advice of its counsel, the Board concluded
it would be in the best interest of the BlueBay Fund and its shareholders to approve the renewals of the BlueBay
Agreements.
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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?

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