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Fellow Shareholders,

We are pleased to present you with your Fiscal 2020 Annual Report (the “Report”) for the Destra Investment Trust, an
open-end investment company series with two Funds, the Destra Flaherty & Crumrine Preferred and Income Fund (“the
Preferred Fund”) and the Destra Granahan Small Cap Advantage Fund (“the Small Cap Fund"”). This Annual Report
covers the period between October 1, 2019 and September 30, 2020 (the “Fiscal Year”).

On the subsequent pages, you will find specific details regarding investment results and discussion of the factors that
most affected performance during the reporting period.

For the 12 months ended, September 30, 2020, the Stock market, as represented by the S&P 500 index (“S&P") returned
over +15.1% and global equities, as represented by the MSCI World Index, returned over +8%. That robust return
endured a dramatic series of events in stocks due to COVID-19. After initially rising, global equities experienced a sharp
decline in February and March 2020. This was largely due to concerns over the impact of the virus. In March 2020, the
U.S. equity market ended its 11-year bull market run, as the global economy endured its first recession since the 2008
financial crisis. However, global equities began a sharp rally as investor sentiment improved given significant stimulus
efforts from central banks around the world.

Bonds, as measured by the Bloomberg Barclays US Aggregate Index (“Agg”) returned +6.9% for the Fiscal Year period,
underperforming Stocks. Alternatives, such as the Morningstar Diversified Alternative Index ("MDA") Underperformed
both stocks and bonds significantly, posting -5.2% return in the Fiscal Year.

The Destra Flaherty & Crumrine Preferred and Income Fund returned a +2.2% for the Class | shares during the period.
This underperformed both the Stock and Bond indexes but outperformed the Morningstar US Preferred Category peers
average and MDA Alt index during the fiscal year.

The Preferred Fund has now crossed over 9 years of operation since the Fund's inception back in April 2011. The
Fund’s sub-advisor, Flaherty & Crumrine ("F&C"), is a veteran dedicated preferred securities manager with over 37 years’
experience managing Preferred securities. We continue to be impressed with F&C's expertise in the Preferred market
and look forward to celebrating the 10-year anniversary of the Fund next year with them as our partners.

The Destra Granahan Small Cap Advantage Fund had a strong first full fiscal year of operations. The Fund for the fiscal
year returned an incredible +38% for the Class | shares, outpacing the Russell 2000 index by over 22%, many of its peers
as well as outperforming Stocks, Bonds and Alt indexes during the period.

The Small Cap Fund and its Sub-Advisor, Granahan Investment Management (“Granahan”) are relatively new to Destra,
with the Fund celebrating its 1-year anniversary in Aug 2020. Granahan has over 30 years of experience investing in
small cap growth companies and they have managed money for many institutional clients over the years.

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

Sincerely,

Robert A. Watson, CFP(R)
President

Destra Capital Advisors LLC

Destra Investment Trust



Risk DiSCLOSURE

As oF SEpTEMBER 30, 2020 (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.

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

Investors should consider the investment objective and policies, risk considerations, charges and ongoing expenses of
an investment carefully before investing. The prospectus contains this and other information relevant to an investment
in each Fund. Please read the prospectus carefully before investing. To obtain a prospectus, please contact your
investment representative or Destra Capital Investments LLC at 844-9DESTRA (933-7872) or access our website at
www.destracapital.com.



DESTRA FLAHERTY & CRUMRINE PREFERRED AND INcomME FuND

PERFORMANCE AND GRAPHICAL ILLUSTRATIONS
SeErPTEMBER 30, 2020 (UNAUDITED)

Destra Flaherty & Crumrine Preferred and Income Fund'’s Average Annual Total Returns as of September 30, 2020

Inception Date: April 12, 2011 Inception Date: November 1, 2011
Since Since

Share Class 1Year 3Year 5 Year Inception |Share Class 1Year 3Year 5 Year Inception
Class A at NAV 1.96% 3.78% 5.88% 6.72% | Class C 1.20% 2.99% 5.08% 6.08%
Class A with Load 2.62%  2.20% 4.91% 6.20% | Class C with CDSC 0.20% 2.99% 5.08% 6.08%
Class | 2.22% 4.03% 6.17% 7.04%
ICE BofAML 8% ICE BofAML 8%
Constrained Core West Constrained Core West
Preferred & Jr Subordinated Preferred & Jr Subordinated
Securities Index 4.68% 5.14% 6.33% 6.95% | Securities Index 4.68% 5.14% 6.33% 7.34%

The performance data quoted is historical. Past performance is no guarantee of future results. Current performance may
be higher or lower than the performance data quoted. The principal value and investment return of an investment will
fluctuate so that your shares, when redeemed, may be worth more or less than their original cost. The returns shown do
not reflect the deduction of taxes that a shareholder would pay on Fund distributions or on the redemptions of Fund
shares. Please read the Fund's Prospectus, including the description of the Fund's repurchase policy carefully before
investing. For performance information current to the most recent month-end, please call the Fund at 1-844-9DESTRA
(933-7873). Class A shares have a maximum sales charge of 4.50% and a 12b-1 fee of 0.25%. Class C shares have a
maximum deferred sales charge (CDSC) of 1.00% and a 12b-1 fee of 1.00%.

ICE BofAML 8% Constrained Core West Preferred & Jr Subordinated Securities Index tracks the performance of US
dollar denominated high grade and high yield preferred securities and deeply subordinated corporate debt issued in the
US domestic market. Qualifying securities must be rated at least B3, based on an average of Moody's, S&P and Fitch and
have a country of risk of either the U.S. or a Western European country. Qualifying preferred securities must be issued
as public securities or through a 144a filing, must have a fixed or floating dividend schedule and must have a minimum
amount outstanding of $100 million.

The Preferred Benchmark is calculated as the sum of 50% of the monthly return on the ICE BofAML Hybrid Preferred Securities
8% Constrained Index and 50% of the monthly return on the ICE BofAML US Capital Securities US Issuers 8% Constrained
Index prior to 4/30/2012 and thereafter of the ICE BofAML 8% Constrained Core West Preferred & Jr Subordinated Securities
Index. Index returns include investments of any distributions. It is not possible to invest directly in an index.

Growth of an Assumed $10,000 Investment

Value as of
$20,000 9/30/20
e Destra Flaherty & Crumrine Preferred & Income Fund
Class A (reflects 4.50% sales charge) $18,898
$18,000 A
e |CE BofAML 8% Constrained Core West Preferred & $17,668
Jr Subordinated Securities Index
$16,000 A
$14,000 A
$12,000 A
$10,000 A
$8,000 T T T T T T T T T
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This graph illustrates the hypothetical investment of $10,000 in the Fund, Class A with a maximum sales charge of 4.50%,
from April 12, 2011 (inception date) to September 30, 2020. The Average Annual and Cumulative Total Return table and
Growth of Assumed $10,000 Investment graph do not reflect the deduction of taxes that a shareholder would pay on
fund distributions or the redemption of fund shares.



DESTRA FLAHERTY & CRUMRINE PREFERRED AND INcomME FuND

PorTFOLIO MANAGER LETTER (UNAUDITED)

Investing Environment

Since touching lows for the fiscal year in March, the preferred market has rebounded impressively. The preferred
market began to bounce in the last weeks of March, but year-to-date total returns were still negative at the end of
June and reflected the deep market impact of COVID-19. The rebound has continued over the past few months as
investors returned to preferred and contingent capital (“CoCo") securities at a healthy pace, with prices rising quickly,
new issue supply being easily absorbed, and market inflows solidly positive. Over the trailing fiscal year period ended
September 30, 2020, the Fund’s benchmark (ICE BofA 8% Constrained Core West Preferred & Jr Subordinated Securities
Index) returned 4.7%.

The COVID-19 pandemic and public and private responses to it dealt a severe blow to the U.S. economy during the first
few months of 2020. Safer-at-Home orders prompted many businesses to suspend or sharply reduce operations early
in the quarter. While most businesses began to reopen in May, many remain closed or are operating at substantially
reduced capacity. Leisure and hospitality businesses have been hit particularly hard. The National Bureau of Economic
Research (NBER) declared March the beginning of a recession. Inflation-adjusted gross domestic product (real GDP)
fell by 31.7% in calendar Q2, led by a 34.1% plunge in personal consumption expenditures. This was by far the largest
one-quarter decline in the economy since quarterly GDP statistics began in 1947.

Meanwhile, interest rates are not only at historically low levels, but they are also forecast to remain near these levels for
several years. Low interest rates impact preferreds in many ways, both positive and negative. Income will likely trend
lower over time, as issuers refinance higher-coupon preferreds - although call protection will keep the decline measured
for some time. While fixed-rate and longer-duration investments have outperformed this year given the dramatic move
lower in rates, much of the preferred market is a fixed-float structure, which results in intermediate interest rate duration.
Earning attractive income, while exposed to only intermediate duration, is a combination we believe benefits long-term
investors. However, certain fixed-float securities have extended beyond their first call date, and now reset at coupons
below what many expected, which has depressed prices on many of these securities. The magnitude of interest rate
changes has made for some interesting dislocations within fixed-float securities, especially with newer issuance coming
with lower coupon rates but higher back-end spreads that reset off much lower benchmark rates.

Actions taken by the Federal Reserve have greatly benefited fixed-income markets. Notably, the Fed began directly
investing in both investment-grade (IG) corporate bonds and high yield (HY) bonds — with ETFs as their primary
investment vehicle. While preferred and CoCo securities are not directly included in the Fed’s mandate, these markets
have benefited from the overall positive sentiment and market technicals. Not only did IG and HY markets rebound, but
there was a pile-on trade in these markets as investors simply followed the Fed's lead.

Performance Discussion
Portfolio Activity

Over the trailing fiscal year period ended September 30, 2020, the Fund’s energy holdings were a significant detractor to
performance. Even though stabilization in the price of oil has led to a strong rebound by energy preferreds since March,
the energy sector remains the worst performing industry over the Fund's fiscal year. Consequently, even the Fund's
modest overweight to energy companies (5% of the Fund compared to 3% of the benchmark as of September 30, 2020)
has been a significant drag over the Fund'’s fiscal year.

Energy continues to be a sector under pressure, even though we don't see direct credit problems within most of this
sector. The vast majority of energy issuers are pipeline companies, with limited direct commodity exposure — but rather
exposure to volume changes on their systems. They have high-quality assets that continue to be utilized, often under
take-or-pay arrangements with end-users. While pipeline credit metrics have remained largely unscathed by COVID-19,
there has been a sizable and negative shift in attitudes toward fossil fuels. MLPs have evolved away from high-growth
strategies, and corporate structures have been simplified to look more like a utility than growth company. Along with
broad commodity price declines, this has radically shifted the investor base and depressed valuations. Additionally, the
political climate has shifted as green initiatives gain support as a replacement for traditional energy production and
transport. Although energy is a sector in transition, we believe the Fund’s energy investments are good credits that will
continue to be an important part of energy infrastructure.

The Fund's fixed-float holdings (71% of the Fund compared to 51% of the benchmark as of September 30, 2020) were
also a significant drag on performance over the Fund’s fiscal year. While fixed-float preferreds have performed much
better over recent months, they haven’t made up entirely for ground lost earlier in the year when markets sold off. Their
underperformance was primarily due to declining interest rates and wider credit spreads induced by the pandemic,
resulting in projected reset rates that are lower than new issue coupons. However, broad demand for attractive yield
and good credit quality in the preferred market has caused credit spreads to narrow significantly over recent months,



DESTRA FLAHERTY & CRUMRINE PREFERRED AND INcomME FuND

PoRrTFOLIO MANAGER LETTER (UNAUDITED) (CONTINUED)

pushing down new issue coupons in the process. Looking forward, the Fund’s fixed-float holdings generally have longer
call protection and could benefit more as the economy strengthens, credit spreads narrow and new issue reset spreads
approach levels closer to those on outstanding preferreds.

Perspective & Outlook

The second quarter should mark the low for this contraction. In fact, monthly data suggests the U.S. economy hit bottom
in April and began to recover in May, with growth accelerating in June. Economists expect real GDP to jump by 29.9% in
calendar Q3 and 4.0% in calendar Q4. For the full year, economists forecast -4.0%, 3.7% and 2.7% growth in 2020, 2021
and 2022, respectively. That growth path would still leave the economy smaller and unemployment higher than expected
to be prior to the pandemic, but it should not impose broad strain on issuers of preferred securities, most of which
are investment grade companies. Companies we follow have highlighted efforts to reduce expenses and streamline
operations in response to revenue pressures from COVID-19. Initiatives have ranged from closing underutilized retail
bank branches to consolidating manufacturing plants. These actions should protect earnings currently and help them
recover more quickly as the pandemic recedes.

We believe most preferred and CoCo issuers entered this latest crisis on solid footing and have taken steps necessary
to weather this storm, but much uncertainty remains on the pace and extent of global recovery. We remain mindful
that even as progress is made, there are likely to be setbacks on the road to recovery. Fortunately, the preferred
market is dominated by issuers in the banking, insurance and other financial services industries, which we think are
well-positioned to manage through current challenges. We close as we did last quarter: seeing good opportunity for
long-term investors in the preferred and CoCo markets to earn competitive returns over coming years, albeit with some
bumps along the way.



DeEsTRA GRANAHAN SmALL CAP ADVANTAGE FUuND

PERFORMANCE AND GRAPHICAL ILLUSTRATIONS
SeErPTEMBER 30, 2020 (UNAUDITED)

Destra Granahan Small Cap Advantage Fund’s Cumulative Total Returns as of September 30, 2020
Inception Date: August 8, 2019

Since Inception

Share Class 1 Year Cumulative

Class A at NAV 37.69% 23.63%
Class A with Load 31.44% 18.77%
Class | 38.05% 23.80%
Russell 2000 Growth Index 15.71% 10.44%

The performance data quoted is historical. Past performance is no guarantee of future results. Current performance may
be higher or lower than the performance data quoted. The principal value and investment return of an investment will
fluctuate so that your shares, when redeemed, may be worth more or less than their original cost. The returns shown do
not reflect the deduction of taxes that a shareholder would pay on Fund distributions or on the redemptions of Fund
shares. Please read the Fund's Prospectus, including the description of the Fund's repurchase policy carefully before
investing. For performance information current to the most recent month-end, please call the Fund at 1-844-9DESTRA
(933-7873). Class A shares have a maximum sales charge of 4.50% and a 12b-1 fee of 0.25%.

Growth of an Assumed $10,000 Investment

Value as of
$13,000 9/30/20
== Destra Granahan Small Cap Advantage Fund Class A
612,000 - (reflects 4.50% sales charge) $12,178
' Russell 2000 Growth Index
$11.000 A $11,204
$10,000 -
$9,000 A
$8,000 A
$7,000 T T T T
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This graph illustrates the hypothetical investment of $10,000 in the Fund, Class A with a maximum sales charge of 4.50%,
from August 8, 2019 (inception date) to September 30, 2020. The Cumulative Total Return table and Growth of Assumed
$10,000 Investment graph do not reflect the deduction of taxes that a shareholder would pay on fund distributions or
the redemption of fund shares.
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PorTFoLIO MANAGER LETTER (UNAUDITED)

Distinguishing Features

As of September 30, 2020, the Destra Granahan Small Cap Advantage Fund has an intended overweight to the Technology
sector versus the Russell 2000 Growth benchmark, 26% to 17%. While the Fund is constructed on a bottom-up basis,
i.e. focusing more on the stock rather than the sector, there is a strategic bias towards the Technology sector. The Fund
is also biased towards an overweight to Healthcare yet when compared to the benchmark, is underweight with a weight
of 27% versus 34%. This underweight is based on the fact that Russell has categorized many stocks into the Healthcare
sector. The rest of the Fund'’s weightings are fairly in line with the benchmark with minimal weighting differences.

As a reminder, while the Fund is constructed more by the company instead of sector, the manager puts a lot of emphasis
on the life cycle of the company. The manager’s unique categorization of a company’s life cycle include: Pioneers, Core
Growth and Special Situation. The investment team has a band for how much weight each one of these categories will
contain in the Fund.

Commentary
Market Environment

2020 was clearly a year for the ages on so many fronts. The COVID-19 pandemic, social unrest, a contentious presidential
election and a stock market that bounced around like a tennis ball and defied all logic.

If we go back to Q4-2019 the Russell 2000 Growth Index, the benchmark for the Destra Granahan Small Cap Advantage
Fund returned +11.4% for the quarter and a whopping +28.5% for the year 2019. Q1-2020 saw the COVID-19 pandemic
strike the United States in force and cause a number of leading indicators to drop to historic lows. The Fund's benchmark
was down -25.8% with the bulk of that happening in March 2020. The United States government acted swiftly and passed
a stimulus package to help those businesses and individuals severely affected by COVID-19. It worked. The Russell 2000
Growth Index was up +30.6% in Q2 2020 and +7.2% for Q3 2020, Year To Date as of September 30, 2020 the benchmark
stands at a remarkable +3.9% as we continue to battle the COVID-19 pandemic.

As we move into Q4 2020, all eyes are on a vaccine to combat COVID-19 and the Presidential election. Stay tuned.
Performance Discussion

As of September 30, 2020 the Destra Granahan Small Cap Advantage Fund returned net of fees +21.7% year to
date versus +3.9% for the Russell 2000 Growth Index benchmark in 2020. Since inception when the Fund opened in
August 2019 through September 30, 2020 the Fund is up an impressive +23.8% versus +10.4%.

As mentioned above, Granahan is a bottom-up stock picker. When analyzing the effectiveness of the Fund focus should
be on the stocks selected or omitted versus the benchmark. For the purposes of reviewing performance for the past year
let's take a look at sector comparison, LifeCycle comparison and finally stock selection.

The largest contributing sector to performance for the past year was Producer Durables, followed by Energy and then Real
Estate. The Fund’s overweight in Producer Durables, (1.78% vs. 0.10%) contributed +125.12% and overweight in Energy,
(2.22% vs. 0.98%) contributed 73.67%. In Real Estate the Fund was weighted 4.11% vs. 4.14% for the benchmark. This
sector added 54.70%. On the reverse, Telecommunications made up .11% of the Fund versus 2.20% for the benchmark.
This underweight led to -37.91% underperformance. In the biased sectors, Technology was 27.45% weight versus 15.51%
for the benchmark. This added +28.79% to the Fund. Healthcare was 26.22% versus 31.39% for the benchmark resulting
in +10.44% to the Fund.

From a LifeCycles category standpoint, Core Growth was 46.08% of the weight and contributed +22.54% to the return.
Pioneers were next at 26.06% weight for a +16.33% return while Special Situation names were 25.77% of the weight
returning -0.04%.

From a stock selection standpoint the largest contributors to the Fund'’s performance were Chegg - an on-line tutorial
service that added +3.89% to performance. Next was Immunomedics, a biotech company focused on the development
of antibody drug conjugates for the treatment of cancer. The company was acquired in 2020 by Gilead Sciences. The
stock added +3.54% to performance over the past year. Finally, LivePerson, a global technology company that develops
conversational commerce and Artificial Intelligence software contributed +2.60% for the year.

On the negative side our investments in One Spa World, which operates health and wellness centers on board cruise ships
and destination resorts worldwide was obviously hurt by the COVID-19 pandemic. It negatively impacted performance
by -1.31% for the year. Cornerstone OnDemand, a cloud based people development software provider that has a talent
management system providing recruitment, training, management and collaborative solutions for business was down
-0.85% and RBC Bearings, which provides global industrial, aerospace and defense customers with unique design solutions
to complex problems contributed -0.79% in performance. These were the largest detractors to the Fund for the year.
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PoRrTFoLIO MANAGER LETTER (UNAUDITED) (CONTINUED)

Outlook

While we don’t have a crystal ball, (nor do we believe that there is a reliable one in the marketplace), we focus on
executing our Fundamental investment process as tightly as possible. As bottom up stock investors, stock selection
drives our performance. Our experienced and focused investment team closely monitors the fundamentals to make
sure we aren’t missing anything from a company level. This overall experience level of our team also affords our firm
a wide network of senior management and board members to tap into on potential investments. On a valuation basis
we continue to make portfolio adjustments based on valuation, conviction, risk/reward and diversification purposes,
including across LifeCycle categories.

In addition to these disciplines, clearly there are many factors in the markets that we pay attention to. The November
election no doubt will have effects one way or another. The COVID-19 pandemic and watch for vaccination to put this
deadly disease to rest will most certainly effect the markets for the rest of 2020 and well into 2021. What the United
States Government does regarding a second stimulus package due to the virus. Unemployment. These are all significant
factors that could impact the Fund one way or another. The one thing that we do feel very confident about is that
Technology and Healthcare will continue to be main factors in the market and our focus and experience in these areas
make us feel very good about the Fund.

Disclosure:

The information provided in this commentary should not be considered a recommendation to purchase or sell any
particular security. There is no assurance that any securities discussed herein will remain in an account’s portfolio at
the time you receive this report or that securities sold have not been repurchased. The securities discussed do not
represent an account’s entire portfolio and in the aggregate may represent only a small percentage of an account’s
portfolio holdings.

It should not be assumed that any of the securities transactions or holdings discussed were or will prove to be
profitable, or that the investment recommendations or decisions we make in the future will be profitable or will
equal the investment performance of the securities discussed herein.
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OVERVIEW OF FUND EXPENSES

As oF SEpTEMBER 30, 2020 (UNAUDITED)

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

The Example is based on an investment of $1,000 invested at the beginning of the period and held for the entire period
from April 1, 2020 to September 30, 2020.

Actual Expenses

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

Hypothetical Example for Comparison Purposes

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

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

Expenses
Paid
Beginning Ending During
Account Account Annualized Period
Value Value Expense 4/1/20 -
Destra Flaherty & Crumrine Preferred and Income Fund 4/1/20 9/30/20 Ratio" 9/30/20M
Class |
ACTUA 1ot et $1,000.00 $1,173.60 1.17% $ 6.35
Hypothetical (5% return before expenses) .......cccevvveveicncncnennen. 1,000.00 1,019.16 1.17% 5.90
Class A
ACTUA .. 1,000.00 1,172.10 1.42% 7.70
Hypothetical (5% return before expenses) ........cccvvvveieienenenennen. 1,000.00 1,017.91 1.42% 7.16
Class C
ACTUA .. 1,000.00 1,167.60 2.17% 11.74
Hypothetical (5% return before expenses) .......c.ccceoevveniiiieniencene 1,000.00 1,014.17 2.17% 10.91
Expenses
Paid
Beginning Ending During
Account Account Annualized Period
Value Value Expense 4/1/20 -
Destra Granahan Small Cap Advantage Fund 4/1/20 9/30/20 Ratio® 9/30/20@
Class |
ACTUAL .. $1,000.00 $1,527.50 1.50% $ 948
Hypothetical (5% return before expenses) ........cccevvveveiincncnennen. 1,000.00 1,017.54 1.50% 7.57
Class A
ACTUA .. 1,000.00 1,526.90 1.75% 11.06
Hypothetical (5% return before expenses) ........ccccecvveerierenencnennen. 1,000.00 1,016.28 1.75% 8.82

M Expenses are equal to the Destra Flaherty & Crumrine Preferred and Income Fund’s annualized expense ratios for the period April 1, 2020 through
September 30, 2020, multiplied by the average account value over the period, multiplied by 183/366 (to reflect the one-half year period).

@ Expenses are equal to the Destra Granahan Small Cap Advantage Fund’s annualized expense ratio for the period April 1, 2020 through September 30,
2020, multiplied by the average account value over the period, multiplied by 183/366 (to reflect the one-half year period).
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DESTRA FLAHERTY & CRUMRINE PREFERRED AND INcomME FuND

SCHEDULE OF INVESTMENTS
As oF SepTemBER 30, 2020

Shares or
Principal
Amount

28,600

500,000

2,000,000

250,000

4,525,000

290,945

1,125,000

4,560,000

1,700,000

108,199

16,400

150,000

11,790

8,400

500,000

1,050,000

36,000

PREFERRED SECURITIES - 76.1%

BANKS - 36.7%

BancorpSouth Bank,
5.500%, Series AT..........

Bank of America Corp.

6.100% to 03/17/25 then
3-Month USD Libor +
3.898%, Series AA" ......

6.250% to 09/05/24 then
3-Month USD Libor +
3.705%, Series X" ..........

6.300% to 03/10/26 then
3-Month USD Libor +
4.553%, Series DD.......

6.500% to 10/23/24 then
3-Month USD Libor +
4.174%, Series Z" ..........

Capital One Financial Corp.,
5.000%, Series I"............

Citigroup, Inc.
4.700% to 01/30/25

then SOFR + 3.234%,
Series VOV ..o

5.950% to 05/15/25 then
3-Month USD Libor +
3.905%, Series P ..........

6.250% to 08/15/26 then
3-Month USD Libor +
4.517%, Series T ..........

6.875% to 11/15/23 then
3-Month USD Libor +
4.130%, Series KM ..........

7.125% to 09/30/23 then
3-Month USD Libor +
4.040%, Series JO...........

Citizens Financial Group, Inc.,
6.350% to 04/06/24 then
3-Month USD Libor +
3.642%, Series D"..........

CoBank ACB

6.200% to 01/01/25 then
3-Month USD Libor +
3.744%, Series H"® .

6.250% to 10/01/22 then
3-Month USD Libor +
4.557%, Series F"®) ...

6.250% to 10/01/26 then
3-Month USD Libor +
4.660%, Series |M® ...

Comerica, Inc., 5.625%
to 10/01/25 then
USD 5 Year Tsy +
5.291%, Series A..........

Dime Community
Bancshares, Inc., 5.500%,
Series AV ..o,

Moody's

Ratings* Value
Ba1 $ 731,302
Baa3 544,653
Baa3 2,141,308
Baa3 282,662
Baa3 5,031,347
Baa3 7,296,901
Ba1 1,089,141
Ba1 4,785,880
Ba1 1,889,609
Ba1 2,989,538
Ba1 461,004
BB+©@ 4,147,500
BBB+@ 1,247,382
BBB+@ 882,000
BBB+®@ 530,000
Baa2 1,105,125
BB-@ 811,080

Shares or
Principal
Amount

45,761

46,945

20,800

8,000
412

925,000

2,500,000

600,000

99,605

355,000

1,050,000

49,593
1,450,000

3,740,000

25,277
30,425

700,000

15,000

Moody's
Ratings*

Value

PREFERRED SECURITIES (continued)

BANKS (continued)
Fifth Third Bancorp
6.000%, Series A..........

6.625% to 12/31/23 then
3-Month USD Libor +
3.710%, Series 1 ...........

First Citizens BancShares,
Inc., 5.375%, Series A" ..

First Horizon National Corp.
6.200%, Series A"..........
6.500%, Series ET..........

Goldman Sachs Group, Inc.

4.400% to 02/10/25
then USD 5 Year Tsy +
2.850%, Series S™ ..........

4.950% to 02/10/25
then USD 5 Year Tsy +
3.224%, Series RV ..........

5.500% to 08/10/24
then USD 5 Year Tsy +
3.623%, Series Q" .........

6.375% to 05/10/24 then
3-Month USD Libor +
3.550%, Series K7..........

Huntington Bancshares, Inc.

4.450% to 10/15/27
then USD 7 Year Tsy +
4.045%, Series G"..........

5.625% to 07/15/30
then USD 10 Year Tsy +
4.945%, Series F©

6.250%, Series D

JPMorgan Chase & Co.,
3.616%, 3-Month
USD Libor + 3.320%,
Series VO i

KeyCorp

5.000% to 09/15/26 then
3-Month USD Libor +
3.606%, Series D..........

5.625%, Series G"..........

6.125% to 12/15/26 then
3-Month USD Libor +
3.892%, Series EM ..........

M&T Bank Corp.,
6.450% to 02/15/24 then
3-Month USD Libor +
3.610%, Series E" ..........

Merchants Bancorp,
6.000% to 10/01/24 then
3-Month USD Libor +
4.569%, Series BV ..........

See accompanying Notes to Financial Statements.

12

Baa3 $ 1,205,345
Baa3 1,252,962
Baa3 555,360
Ba2 210,400
Ba2 11,235
Ba1 875,281
Ba1 2,504,145
Ba1 633,550
Ba1 2,804,877
Baa3 352,338
Baa3 1,157,625
Baa3 1,253,711
Baa2 1,344,549
Baa3 3,775,848
Baa3 684,754
Baa3 887,193
Baa2 751,237
NR®© 371,250



DESTRA FLAHERTY & CRUMRINE PREFERRED AND INcomME FuND

Shares or

Principal

SCHEDULE OF INVESTMENTS (CONTINUED)
As orF SepTemBer 30, 2020

Shares or
Moody's Principal Moody's

Amount

Ratings* Amount Ratings* Value

PREFERRED SECURITIES (continued) PREFERRED SECURITIES (continued)

BANKS (continued)
Morgan Stanley

171,717 5.850% to 04/15/27 then
3-Month USD Libor +
3.491%, Series KM ..........

24,190 6.375% to 10/15/24 then
3-Month USD Libor +
3.708%, Series | ...........

164,500 6.875% to 01/15/24 then
3-Month USD Libor +
3.940%, Series F ..........

165,285 New York Community
Bancorp, Inc.,
6.375% to 03/17/27 then
3-Month USD Libor +
3.821%, Series AV..........

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

Regions Financial Corp.

90,500 5.700% to 08/15/29 then
3-Month USD Libor +
3.148%, Series C..........

725,000  5.750% to 09/15/25
then USD 5 Year Tsy +
5.426%, Series DV..........

74,300 6.375% to 09/15/24 then
3-Month USD Libor +
3.536%, Series BM ..........

20,402 Sterling Bancorp,
6.500%, Series AD..........

46,000 Synchrony Financial,
5.625%, Series A..........

127,922 Synovus Financial Corp.,
5.875% to 07/01/24
then USD 5 Year Tsy +
4.127%, Series EV ..........

72,679 Texas Capital Bancshares,
Inc.,
6.500%, Series A™..........

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

Truist Financial Corp.
18,000  4.750%, Series R™..........
1,098,000  4.800% to 09/01/24

then USD 5 Year Tsy +
3.003%, Series N..........

1,050,000 4.950% to 12/01/25
then USD 5 Year Tsy +
4.605%, Series P ..........

BANKS (continued)
Valley National Bancorp

2,022 5.500% to 09/30/22 then
3-Month USD Libor +
Ba1l $ 4,698,177 3.578%, Series B .......... BB®@ $ 50,732

30,345 6.250% to 06/30/25 then
3-Month USD Libor +
Ba1 660,387 3.850%, Series A.......... BB®@ 809,908

8,440,000 Wachovia Capital Trust Ill,
5.570%, 3-Month
Ba1 4,466,175 USD Libor + 0.930%,
Series 1V ... Baa2 8,448,271

Wells Fargo & Co.

1,557,000  5.875% to 06/15/25 then
3-Month USD Libor +
Ba2 4,537,073 3.990%, Series U™.......... Baa2 1,676,976

20,000 6.625% to 03/15/24 then
3-Month USD Libor +
3.690%, Series R" .......... Baa2 560,400

Bal 2858 703 267 7.500%, Series L) _....... Baa2 358,327

43,200 WesBanco, Inc.,
6.750% to 11/15/25
then USD 5 Year Tsy +
6.557%, Series A.......... NR®© 1,164,672

44,000 Wintrust Financial Corp.,
6.875% to 07/15/25
then USD 5 Year Tsy +
Bal 775,750 6.507%, Series E ......... BB® 1,174,360

Zions Bancorp NA

43,000  5.800% to 06/15/23 then
Baf 2,058,110 3-Month USD Libor +
3.800%, Series I .......... BB+ 41,409

2,000  6.300% to 03/15/23 then
o 3-Month USD Libor +
BB- 1,132,520 4.240%, Series GO......... BB+@ 54,140

103,269,244

Ba1 2,451,645

Ba2 534,736

FINANCIAL SERVICES - 1.9%

BB-@ 3,291,433 450,000 AerCap Global Aviation
Trust,
6.500% to 06/15/25 then
3-Month USD Libor +
Ba2 1:830,057 4.300%, 06/15/459) ........ Ba1 383,962

1,545,000 AerCap Holdings,
5.875% to 10/10/24
then USD 5 Year Tsy +
NR© 359,250 4.535%, 10/10/79........... Ba2 1,187,186

800,000 Discover Financial Services,
6.125% to 09/23/25

Baa2 467,100 then USD 5 Year Tsy +
5.783%, Series D7......... Ba2 848,240
590,000 E*TRADE Financial Corp.,
Baa2 1,103,091 5.300% to 03/15/23 then
3-Month USD Libor +
3.160%, Series B .......... Ba2 579,648
Baa2 1,107,750

See accompanying Notes to Financial Statements.
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DESTRA FLAHERTY & CRUMRINE PREFERRED AND INcomME FuND

SCHEDULE OF INVESTMENTS (CONTINUED)
As orF SepTemBer 30, 2020

Shares or
Principal

Shares or

Principal

Moody'’s Moody'’s

Amount

Ratings* Value
PREFERRED SECURITIES (continued)

FINANCIAL SERVICES (continued)

Amount

Ratings* Value
PREFERRED SECURITIES (continued)

INSURANCE (continued)

General Motors Financial 100,435 Delphi Financial Group, Inc.,
Co., Inc. 3.470%, 3-Month
725,000  5.700% to 09/30/30 USD Libor + 3.190%,
then USD 5 Year Tsy + 05/15/379 ..o, BBB® $ 1,904,499
4.997%, Series C.......... Ba2 $ 729,531 825,000 Enstar Finance LLC, 5.750%
560,000  5.750% to 09/30/27 then to 09/01/25 then USD
3-Month USD Libor + S Year Tsy + 5.468%,
3.598%, Series AV.......... Ba2 535,857 09/01/40.....cueeeeeeannn. BB+@ 841,566
600,000  6.500% to 09/30/28 then 45,400 Enstar Group, Ltd.,
3-Month USD Libor + 7.000% to 09/01/28 then
3.436%, Series B7.......... Ba2 597,480 3-Month USD Libor +
. . . 4.015%, Series D".......... BB+@ 1,192,658
21,000 Stifel Financial Corp., ) )
6.250%, Series B ......... BB-® 558,180 125,000 qu'}?as%'i HO'fé'}?;:/ g;c
T o . % to
__ 5,420,084 then USD 5 Year Tsy +
INSURANCE - 18.4% 4.736%, Series BM .......... Ba1 127,813
1,151,000 ACE Capital Trust II, 196,000 Everest Reinsurance
9.700%, 04/01/30........... Baal 1,706,701 Holdings, Inc.,
65,307 Allstate Corp., 5.100%, 2.665%, 3-Month
Series H.....ovvvveren, Baa2 1,748,921 USD Libor + 2.385%,
(5)
92,000 American Equity Investment . 05/15/37® .oveeereernne. Baa2 167,036
Life Holding Co., 7,103,000 Liberty Mutual Group, Inc.,
5.950% to 12/01/24 7.800% to 03/15/37 then
then USD 5 Year Tsy + 3-Month USD Libor +
4.322%, Series AD......... BB® 2,249,400 3.576%, 03/15/37% ........ Baa3 8,637,695
1,515,000 American International MetLife, Inc.
Group, Inc., 1,605,000 9.250% to 04/08/38 then
8.175% to 05/15/38 then 3-Month USD Libor +
3-Month USD Libor + 5.540%, 04/08/389......... Baa2 2,430,525
4.195 A), 05/15/58........... Baa2 2,172,665 1,937,000 10.750% to 08/01/39
Arch Capital Group, Ltd. then 3-Month USD
13,000  5.250%, Series E.......... Baa3 329,030 Libor +7.548%,
22247 5.450%, Series FO .......... Baa3 575307 08/01/39: ........................ Baa2 3,155,542
A | Holdin 865,000 PartnerRe Finance B LLC,
S"L’te(;‘ nsurance Holdings, 4.500% to 10/01/30
) then USD 5 Year Tsy +
25,000 5.625% " .. Ba1 639,250 3.815%, 10/01/50........... Baal 870,168
19,543 5.950% to 07/01/23 then 141,098 PartnerRe, Ltd.,
3-Mor;t(P1\)USD Libor + 5.875%, Series 1 ........... Baa2 3,575,423
4.060% s Ba1 493,070 4,500,000 Provident Financing Trust |,
Athene Holding, Ltd. 7.405%, 03/15/38........... Ba1 5,155,186
88,000  6.350% to 06/30/29 then 100,476 Reinsurance Group of
3-Month USD Libor + America, Inc.,
4.253%, Series AV.......... BBB-? 2,362,800 5.750% to 06/15/26 then
29,000  6.375% to 09/30/25 3-Month USD Libor +
then USD 5 Year Tsy + 4.040%, 06/15/56........... Baa2 2,753,042
5.970%, Series C......... BBB-® 785,900 1,175,000 SBL Holdings, Inc.,
183,598 Axis Capital Holdings, Ltd., 7.000% to 05/13/25
5.500%, Series E.......... Baa3 4,723,977 then L:SD 5 Year “'I')Z))/ + o
735,000 Axis Specialty Finance LLC, 5.580%, Series AV® ... BB 1,000,219
4.900% to 01/15/30 23,000 Voya Financial, Inc.,
then USD 5 Year Tsy + 5.350% to 09/15/29
3.186%, 01/15/40........... Baa2 735,661 then USD 5 Year Tsy +
3.210%, Series B™.......... Ba2 646,300
28,768 W.R. Berkley Corp.,
5.750%, 06/01/56........... Baa2 732,433
51,712,787

See accompanying Notes to Financial Statements.



DESTRA FLAHERTY & CRUMRINE PREFERRED AND INcomME FuND

SCHEDULE OF INVESTMENTS (CONTINUED)
As orF SepTemBer 30, 2020

Shares or
Principal
Amount

41,000

646,000

109,000
3,576,000

2,000,000

2,806,000

79,020

1,140,000

285,000

21,587

119,974

192,087

1,300,000

1,140,000

225,000

4,866

Moody's
Ratings* Value

PREFERRED SECURITIES (continued)

UTILITIES - 12.1%

Algonquin Power & Utilities
Corp., 6.200% to
07/01/24 then 3-Month
USD Libor + 4.010%,
07/01/79, Series 19-A ....

CenterPoint Energy, Inc.,
6.125% to 09/01/23 then
3-Month USD Libor +
3.270%, Series A"..........

CMS Energy Corp.,
5.875%, 03/01/79...........

ComEd Financing llI,
6.350%, 03/15/33...........

Duke Energy Corp., 4.875%
to 09/16/24 then USD
5 Year Tsy + 3.388%,
Series BM ..ooivieieienne.

Emera, Inc., 6.750% to
06/15/26 then 3-Month
USD Libor + 5.440%,
06/15/76, Series 16-A ...

Integrys Holding, Inc.,
6.000% to 08/01/23 then
3-Month USD Libor +
3.220%, 08/01/73...........

NextEra Energy Capital
Holdings, Inc., 5.650% to
05/01/29 then 3-Month
USD Libor + 3.156%,
05/01/79, Series O..........

NiSource, Inc., 5.650%
to 06/15/23 then USD
5 Year Tsy + 2.843%,
Series AV ..o

SCE Trust Il, 5.100%,
Series GM...oooivviieeeee.

SCE Trust V, 5.450% to
03/15/26 then 3-Month
USD Libor + 3.790%,
Series KV ..o,

SCE Trust VI, 5.000%,
Series LM...ooviiiiiiieeeennn.

Sempra Energy, 4.875%
to 10/15/25 then USD
5 Year Tsy + 4.550%,
Series COV i

Southern California
Edison Co., 6.250% to
02/01/22 then 3-Month
USD Libor + 4.199%,
Series EM .o

Southern Co., 4.950%,
01/30/80, Series 2020A ..
Spire, Inc., 5.900%,
Series AV ..o

BB+?@ $ 1,141,850

Ba1 656,957
Baa2 2,933,190
Baa2 4,216,998
Baa3 2,118,276
Ba2 3,119,556
Baa2 2,177,001
Baa2 1,292,909
Ba1 283,002
Ba1 553,707
Ba1 2,709,013
Ba1 4,400,713
Ba1 1,339,000
Ba1 1,122,520
Baa3 5,931,000
Ba1l 132,745

34,128,437

Shares or
Principal Moody's
Amount Ratings* Value

PREFERRED SECURITIES (continued)
ENERGY - 4.9%
DCP Midstream LP

1,300,000 7.375% to 12/15/22 then
3-Month USD Libor +
5.148%, Series A.......... B1 $ 852,429

3,900 7.875% to 06/15/23 then
3-Month USD Libor +
4.919%, Series B .......... B1 64,974

Enbridge, Inc.

340,000  5.750% to 07/15/30
then USD 5 Year Tsy +
5.314%, 07/15/80........... Ba1l 353,066

1,252,000 6.000% to 01/15/27 then
3-Month USD Libor +
3.890%, 01/15/77,
Series 16-A......oovvvvvvnnnnn. Ba1 1,261,826

Energy Transfer Operating LP

362,000  7.125% to 05/15/30
then USD 5 Year Tsy +
5.306%, Series G™.......... Ba2 286,432

203,430 7.375% to 05/15/23 then
3-Month USD Libor +
4.530%, Series C".......... Ba2 3,437,967

155,236 7.600% to 05/15/24 then
3-Month USD Libor +
5.161%, Series E" .......... Ba2 2,702,659

1,600 7.625% to 08/15/23 then
3-Month USD Libor +
4.738%, Series D.......... Ba2 27,504

1,765,000 MPLX LP,
6.875% to 02/15/23 then
3-Month USD Libor +
4.652%, Series BM .......... BB+@ 1,456,033

Transcanada Trust

1,825,000 5.500% to 09/15/29 then
3-Month USD Libor +
4.154%, 09/15/79........... Baa3 1,922,083

1,350,000 5.875% to 08/15/26 then
3-Month USD Libor +
4.640%, 08/15/76,
Series 16-A.....cceeeeune... Baa3 1,439,178

13,804,151
MISCELLANEOUS - 1.5%

370,000 Apollo Management
Holdings LP,
4.950% to 12/17/24
then USD 5 Year Tsy +

3.266%, 01/14/509 ........ BBB®@ 370,082

Land O Lakes, Inc..............
700,000 7.250%, Series BV ... BB®@ 652,257
3,115,000 8.000%, Series AV® ... BB@ 3,037,125
4,059,464

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

SCHEDULE OF INVESTMENTS (CONTINUED)
As ofF SepTemBer 30, 2020

Shares or Shares or
Principal Moody's Principal Moody's
Amount Ratings* Value Amount Ratings* Value
PREFERRED SECURITIES (continued) CONTINGENT CAPITAL SECURITIES (continued)
COMMUNICATIONS - 0.6% BANKS (continued)
33,000 AT&T, Inc., 4.750%, 500,000 Credit Agricole SA,
Series CV.ovvvviiiiiieei, Ba1 $ 841,500 8.125% to 12/23/25
700,000 Vodafone Group PLC, then USD 5 Year Swap +
7.000% to 04/04/29 6.185% M3 ..ciieenn Baa3 $ 589,396
then USD 5 Year Swap + Credit Suisse Group AG
4.873%, 04/04/79........... Ba1l 831,732 500,000 5.100% to 01/24/30
1,673,232 then USD 5 Year Tsy +
3.293% M .. Ba2 483,125
TOTAL PREFERRED 1,000,000  5.250% to 08/11/27
SECURITIES then USD 5 Year Tsy +
(Cost $210,365,269)....... 214,067,399 4.889% 10 ... Ba2 1,004,500
CONTINGENT CAPITAL SECURITIES - 20.7% 1,100,000 6.375% to 08/21/26
. then USD 5 Year Tsy +
BANKS - 19.1% 4.828% M) ..o, Ba2 1,176,544
4,207,000 Australia & New Zealand 500,000 7.250% to 09/12/25
Banking Group, Ltd., then USD 5 Year Tsy +
6.750% to 06/15/26 4.332%9 e Ba2 542,223
then USD 5 Year Swap + .
5.168% .o Baa2 4,816,489 HSBC Holdings PLC
rgentaria 3.746% oo Baa3 333,396
2,600,000 6.125% to 11/16/27 850 000 6.500% to 03/23/28
;hSe;OU/S(})D > Year Swap + Ba2 2525419 ' tHen UOSD 5 Year Swap +
. D) e, a
e 3.606% M ..o Baa3 903,282
O,
800,000 £.500% to 03/05/25 4,918,000  6.875% to 06/01/21
5 19294 y Ba2 800120 then USD 5 Year Swap +
B : Meorcant ) IdIN """" SA ! 5.514% oo Baa3 5,017,014
anco Vercantil del Norte 4,885,000 ING Groep, 6.750% to
360,000 7.500% to 06/27/29 04/16/24 then USD
tshz;\olg/i%)‘l 0 Year Tsy + Ba2 355 190 5 Year Swap + 4.204%"..  Ba1 5,186,160
SHORIOT e ! 1,700,000 Lloyds Banking Group PLC,
640,000 7.625% to 01/10/28 7.500% to 09/27/25
then USD 10 Year Tsy + then USD 5 Year Swap +
5.353% M ..o Ba2 639,616 4.496%M .., Baa3 1,811,255
Barclays PLC 1,530,000 Macquarie Bank, Ltd.,
870,000 6.125% to 06/15/26 6.125% to 03/08/27
then USD 5 Year Tsy + then USD 5 Year Swap +
5.867% M .cceiiiiiiieiienn Ba2 884,039 3.703% M3 e Ba1 1,571,823
8,247,000  7.875% to 03/15/22 Societe Generale SA
then USD 5 Year Swap + 250,000  6.750% to 04/06/28
6.772% MO e Ba2 8,512,463 then USD 5 Year Swap +
700,000  8.000% to 06/15/24 3.929% 00 ..o, Ba2 261,766
then USD 5 Year Tsy + 3,500,000  7.375% to 09/13/21
5.672% . Ba2 745,859 then USD 5 Year Swap +
600,000 BBVA Bancomer SA Texas, 6.238% "9 .. Ba2 3,595,270
5.875% to 09/13/29 750,000  8.000% to 09/29/25
then USD 5 Year Tsy + then USD 5 Year Swap +
4.308%, 09/13/34% ........ Baa3 610,500 5.873% 0 .o, Ba2 837,535
BNP Paribas SA Standard Chartered PLC
3,000,000  7.375% to 08/19/25 4,200,000  7.500% to 04/02/22
then USD 5 Year Swap + then USD 5 Year Swap +
5.150% M oo Ba1l 3,343,335 6.301%0@ Ba1 4,313,211
1,000,000 7.625% to 03/30/21 250,000 7.750% to 04/02/23
then USD 5 Year Swap + then USD 5 Year Swap +
6.314%MC) i, Ba1 1,018,125 5.723% MG Ba1l 266,060

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

SCHEDULE OF INVESTMENTS (CONTINUED)
As ofF SepTemBer 30, 2020

Shares or Shares or

Principal
Amount

Moody's
Ratings* Value

CONTINGENT CAPITAL SECURITIES (continued)

Principal
Amount

SHORT-TERM INVESTMENTS - 1.0%

BANKS (continued)

MONEY MARKET FUND - 1.0%

1,600,000 UBS Group Funding 2,769,382 Fidelity Investments
Switzerland AG, Money Market Treasury
7.000% to 01/31/24 then Portfolio — Class |,
USD 5 Year Swap + 0.010%® ....cvveveerrernne. $ 2,769,382
4.344% M) i Ba1 $ 1,709,1 12 TOTAL SHORT-TERM
53,852,827 INVESTMENTS
FINANCIAL SERVICES - 0.1% (Cost $2,769,382)........... 2,769,382
400,000 Deutsche Bank AG, 6.000% _ o
to 04/30/26 then USD TOTAL INVESTMENTS - 99.5%
5 Year Tsy + 4.524%"..... B1 346,000 (Cost $274,399,691)...... 280,025,973
Other Assets In Excess Of
INSURANCE - 1.5% Liabilities — 0.5%............. 1,472,722
QBE Insurance Group, Ltd. TOTAL NET
600,000  5.875% to 05/12/25 ASSETS - 100.0% ......... $281,498,695
then USD 5 Year Tsy +
5.513% M) i Baa2 638,250 *Moody's Ratings are unaudited.
3,150,000  7.500% to 11/24/23 then 0 Security i ; ; :
y is perpetual in nature with no stated maturity date.
USD 10 Year Swap + @ Standard & Poor’s Rating.
6.030%, 11/24/43% ........ Baa1 3,545,911 B Security exempt from registration under Rule 144A of the Securities Act of 1933.
4,184,161 These securities are restricted and may be resold in transactions exempt from
— registration normally to qualified institutional buyers. At September 30, 2020 the
TOTAL CONTINGENT Y ,t:ci)ttcarl]l\slaé:‘fi:; these securities is $59,001,691 representing 21.0% of net assets.
CAPITAL SECURITIES 1 The interest rate shown reflects the rate in effect as of September 30, 2020.
(Cost $56,690,708)......... _ 58,382,988 © Security is unrated by Moody's, S&P and Fitch.
7 Convertible security.
CORPORATE DEBT SECURITIES - 1.7% ® The rate is the annualized seven-day yield as of September 30, 2020.
BANKS - 1.2%
100,000 CIT Group, Inc., 6.125%, Libor - London Interbank Offered Rate
03/09/28......ccovvrereiane, Ba1 114,356 LLC - Limited Liability Company
. . o LP - Limited Partnership
875,000 First Horizon Bank, 5.750%, PLC - Public Limited Company
05/01/30..cccuieiieiieieanee. Baa3 990,300 SA - Corporation
84,800 Texas Capital Bancshares, SOFR - Secured Overnight Financing Rate
Inc., 6.500%, 09/21/42.. Baa3 2,177,664 Tsy - United States Government Treasury Yield
3,282,320 % of
FINANCIAL SERVICES - 0.1% Summary by Country Value Net Assets
11,000 B. Riley Financial, Inc., Australia .....cceoevveeeiiiciieeieeeees $ 10,572,473 3.8%
7.500%, 05/31/27 .....cc.... NR® 271,920 BErMUAa..ovooevvvevereesssrr s 14,677,415 5.2
COMMUNICATIONS - 0.4% Canada .....cceeeeveeieieeeeeeeeees 9,237,559 3.3
Qwest Corp. France...cooveeceeeeeeececeeeeeeeee e 9,645,427 3.4
12,347 6.500%, 09/01/56............ Ba2 309,169 GerrTwany ............................................. 346,000 0.1
36,585 6.750%, 06/15/57........... Ba2 942,795 MEXICO ..vvveiniieieieieieiee e 1,605,306 0.6
1,251,964 Netherlands.......cccooveeviviieeiiiiieennne, 6,373,346 2.3
3,325,539 1.2
TOTAL CORPORATE DEBT 4,915,503 1.7
SECURITIES . )
(Cost $4.574,332) ........... 4,806,204 United Kingdom ......c.cccoevvniiciiienenne 23,618,312 8.4
United States......cccoeeeeiinirirnicieennes 195,709,093 69.5
Total Investments ...........ccoorrennee. 280,025,973 99.5
Other Assets in Excess of Liabilities ... 1,472,722 0.5
Net Assets ......ccocvveiveinirieineeeiene $ 281,498,695 100.0%

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

SCHEDULE OF INVESTMENTS (CONTINUED)
As ofF SepTemBer 30, 2020

The following table represents the Fund’s investments carried on the Statement of Assets and Liabilities by caption
and by Level within the fair value hierarchy as of September 30, 2020. For information on the Fund's policy regarding
the valuation of investments, please refer to the Investment Valuation section of Note 2 in the accompanying Notes to
Financial Statements.

Level 1 Level 2 Level 3 Total
Preferred Securities
BanKS .. eieeiieeiie e $ 61,321,699 $ 41,947,545 $ — $ 103,269,244
FINaNCial ServiCes .....ooivuiiiiieceie e 558,180 4,861,904 — 5,420,084
INSUFBINCE e e e e e e e e ees 22,807,512 28,905,275 — 51,712,787
UBHIEIES cvveeeeveeeiieeeie e et ettt ettt e et e e aeesaeeetaeeenseeenneas 17,802,217 16,326,220 — 34,128,437
6,233,104 7,571,047 — 13,804,151
— 4,059,464 — 4,059,464
ComMMUNICAtIONS ..ooiiiiiiiiiieeee e 841,500 831,732 — 1,673,232
Contingent Capital Securities
BaNKS ..uvieeiiecie e — 53,852,827 — 53,852,827
Financial Services —_ 346,000 —_ 346,000
Insurance — 4,184,161 — 4,184,161
Corporate Debt Securities
BaNKS ..ueieeeiie e et 2,177,664 1,104,656 — 3,282,320
Financial SErviCes ......cuivriiiiiieiiiienieeee et 271,920 — — 271,920
ComMmMUNICAtIONS ..oooiiieiiiiieeee e 1,251,964 — — 1,251,964
Short-Term Investments
Money Market FUNd.......c.ooiiiiiiniiiiiicccce e 2,769,382 — — 2,769,382
Total Investments in Securities 116,035,142 $§ 163,990,831 $ — $ 280,025,973

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

SCHEDULE OF INVESTMENTS
As oF SepTemBER 30, 2020

Shares Value Shares Value

COMMON STOCKS - 98.6% COMMON STOCKS (continued)
COMMUNICATIONS - 7.2% CONSUMER, NON-CYCLICAL (continued)
ADVERTISING - 0.7% BIOTECHNOLOGY (continued)
160 Trade Desk, Inc., Class A".................... $ 83,005 7,497 Kindred Biosciences, Inc."................... $ 32,162
INTERNET — 6.5% 1,422 MacroGenics, Inc." ..o, 35,820
2,339 Etsy, INC.% orerrvrrrrerersnnsesensenn 284,492 4732 NeoGenomics, Inc.” 174,563
2,880 Ever,Quote Inc.. Class A® 111’283 874 Sangamo Therapeutics, Inc................ 8,259
! o ' ! ! 788 Turning Point Therapeutics, Inc......... 68,840
12,154 Limelight Networks, Inc.".................... 70,007
2,076 Liquidity Services, INC.0.....ooooo . 15,487 4,433 Veracyte, InC.M..c..coinininiiiciicicce 144,028
28,134 Magnite, INC.7 .oooeeeeeoreeeeeeeeeeeeeeeesee 195,391 6,051 Vericel Corp.® 112,125
553 Q2 Holdings, INC." oo 50,467 661 Xencor, INC.V i, 25,640
727,127 —1.533.484
TOTAL COMMUNICATIONS............... 810,132 COMMERCIAL SERVICES - 12.0%
—_— 4,066 2U, InC.M it 137,675
CONSUMER, CYCLICAL - 6.6% 16,681 Alta Equipment Group, Inc.M............... 130,612
AUTO PARTS & EQUIPMENT - 1.3% 1,301 Bright Horizons Family Solutions,
3,423 Douglas Dynamics, InC. ...covrvvveercnnenne. 117,067 Inc.® 197,804
1,620 Motorcar Parts of America, Inc.™M ... 25’207 3,195 Chegg, INC.M e, 228,251
142,274 371 CoStar Group, Inc. ..o, 314,797
DlSTRlBUTlON/WHOLESALE - 0.7% - 1,300 Healtthuity, INC. D e, 66,781
5,951 Titan Machinery, Inc.V......ccccoocoorvvnneeee. 78,732 566 Paylocity Holding Corp."...........ooevvene. 91,364
1,914 ShotSpotter, Inc.™ ... 59,410
ENTERTAINMENT - 0.6% 1,377 Strategic Education, Inc. ....ccccceueennnne. 125,954
4,383 GAN Ltd. M. i 74,073 1,352,648
LEISURE TIME — 0.7% HEALTHCARE-PRODUCTS - 7.3%
12,285 OneSpaWorld Holdings, Ltd. ............... 79,852 2,100 AtriCure, Inc.M ..o, 83,790
- 1,689 BiolLife Solutions, Inc.M..........cceevveeenn. 48,880
RETAIL - 3.3% 4,928 Cardiovascular Systems, Inc.?.............. 193,917
3,143 Lovesac Co.M. i, 87,093 2,334 Castle Biosciences, InC.V.....ocvovevevevnn. 120,084
2,334 Rush Enterprises, Inc., Class A ............. 117,960 2,293 CONMED COrp. ..oovvereeeerrrnnanen 180,390
4,025 Sonic Automotive, Inc., Class A ........... _ 161,644 3,780 Oxford Immunotec Global PLC™ ......... 44,226
366,697 1,397 Quanterix Corp.M...oociiiiiiiiiiieenne. 47,135
TOTAL CONSUMER, CYCLICAL ......... 741,628 707 Repligen Corp.M......oovveveevererienann 104,311
CONSUMER, NON-CYCLICAL - 37.0% 822733
BIOTECHNOLOGY - 13.7% HEALTHCARE-SERVICES - 0.4%
919 Acceleron Pharma, InC. oo 103,415 1,555 Vapotherm, Inc.M ... 45,095
341 Argenx SE, ADRM ..o 89,519 PHARMACEUTICALS - 3.6%
4,023 Autolus Therapeutics PLC, ADR" ........ 46,828 4,815 Cidara Therapeutics, Inc."................... 13,723
758 Beam Therapeutics, Inc..........cccceee. 18,662 1,616 Enanta Pharmaceuticals, Inc." ............ 73,980
1,016 Bluebird Bio, Inc.M.......ccciiiiiiiiinn 54,813 9,355 Flexion Therapeutics, Inc.® 97,386
941 Blueprint Medicines Corp.................. 87,231 517 Intellia Therapeutics, InC."......cooonen... 10,278
300 CRISPR Therapeutics AG™ 25,092 3,965 Jounce Therapeutics, Inc.".................. 32,354
2,796 CytomX Therapeutics, Inc.................. 18,593 2,854 Neoleukin Therapeutics, Inc.?............. 34,248
1,560 Editas Medicine, Inc.M.........cceeveneninn. 43,774 1,081 Pacira BioSciences, INC.V...ovovoveeveveenen. 64,990
4,105 Esperion Therapeutics, Inc................. 152,583 6,037 Paratek Pharmaceuticals, Inc.V............ 32,660
1,060 Frequency Therapeutics, Inc.............. 20,363 3,591 Spero Therapeutics, Inc.V................... 40,076
8,330 Harvard Bioscience, Inc.M..................... 25,073 399,695
1,321 Immunomedics, Inc........cccevereiennnnn 112,325 TOTAL CONSUMER,
3,556 Insmed, Inc.V ..o, 114,290 NON-CYCLICAL ......cooevvveeieeeen, 4,153,655
470 Intercept Pharmaceuticals, Inc.™.......... 19,486

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

SCHEDULE OF INVESTMENTS (CONTINUED)
As orF SepTemBer 30, 2020

Shares Value Shares Value

COMMON STOCKS (continued) COMMON STOCKS (continued)
DIVERSIFIED - 1.5% TECHNOLOGY (continued)
HOLDING COMPANIES-DIVERSIFIED - 1.5% SEMICONDUCTORS - 3.3%
2,517 Executive Network Partnering 5,817 Brooks Automation, INC....eeevevveeveenens $ 269,095
Corp.M et $ 63,554 1300 CEVA Inc.® 51181
9,842 PropTech Acquisition Corp., , ANCT i ,
Class AV oo 109,542 1,789 Onto Innovation, Inc.V ......................... 53,276
173,096 373,552
ENERGY - 2.7% SOFTWARE - 17.6%
ENERGY-ALTERNATE SOURCES - 2.7% 1,618 1Life Healthcare, Inc. ......c..coovveennnnns 45,886
3,645 Enphase Energy, Inc......cccoiiiinins 301,041 1,018 Blackline, Inc.® 91,243
FINANCIAL — 4.8% 1,101 Cornerstone OnDemand, Inc.™............ 40,032
INSURANCE - 3.3% 349 Coupa Software, Inc.W.......ccocceeiieenne. 95,710
2,704 eHealth, INC.V.....covoivrirese, 213,616 2,935 Dropbox, Inc., Class AT ........c.cccoooeee. 56,528
2,861 GoHealth, Inc., Class A .......c..coeuvee.e. 37,264 5819 Evolent Health, Inc., Class A™.............. 72,214
2,262 James River Group Holdings Ltd. ........ 100,727 337 HubSpot, Inc.™M ..o 98,482
501 Lemonade, Inc.™" ..iiiiiiiiiiiiieee, 24,910 9,156 LivePerson, Inc.V ..o, 476,020
376,517 663 Paycom Software, Inc.M........cccccevnnee. 206,392
PRIVATE EQUITY - 0.5% 6,631 Pluralsight, Inc., Class A" 113,589
Victory Capital Holdings, Inc., 922 PROS Holdings, InC.%.........covverreernen. 29,449
3,513 Class A .. 59335 6,442 Sprout Social, INC.V oooorooooooooo . 248,017
REITS - 1.0% 2,988 SPS Commerce, Inc.M . .ccooiiiiiiiieeenn, 232,676
883 Innovative Industrial Properties, Inc. ... 109,589 1,533 Upland Software, Inc.M........cccevvrenne 57,794
TOTAL FINANCIAL.........cccvverrrennnne, 545,441 1,998 Workiva, Inc.M....ooviiiiiiiieieeene 111,408
INDUSTRIAL - 12.5% — 1,975,440
ELECTRONICS - 1.4% Ig:ﬁt ZZCJHI:SLOS?;CKS ................. 2,950,106
2,040 OSI Systems, Inc.™ ......coiiiiiiiiiieiens 158,324 (Cost $9,394,301) oo 11,079,158
- [+)
9,437 Eﬂi?ﬁ:@ig:l :LI:OOLS‘IO/O ...... 118,434 SHORT-TERM INVESTMENTS - 2.6%
' E— MONEY MARKET FUND - 2.6%
MACHINERY-DIVERSIFIED - 2.5% 292,721 Fidelity Investments Money
2,168 Chart Industries, Inc. . .......oovvvreennen. 152,345 Market Treasury Portfolio — Class |,
3,771 Columbus McKinnon Corp. ....oon.... 124,820 0.010%@ ..o 292,721
277,165 TOTAL SHORT-TERM INVESTMENTS
(Cost $292,721) ceeevveiieciieieeieeane 292,721
METAL FABRICATE/HARDWARE - 1.8% -
2,467 Lawson Products, Inc. ........cccvveiennnnn. 101,221 TOTAL INVESTMENTS - 101.2%
793 RBC Bearings, Inc.W......ccoooiiiiien, 96,120 (Cost $9,687,022).....ccvvvmeiiirninnnn. 11,371,879
197,341 Liabilities in Excess of
- Other Assets = (1.2)%....cccveevueeennnnn. (135,887)
MISCELLANEOUS MANUFACTURING - 4.5% TOTAL NET ASSETS - 100.0% ........... $11,235,992
4,499 Axon Enterprise, Inc.V........ccccevvevennnnn. 408,059 -

" Non-income producing security.

1,855 Materion Corp. ......uwwinissssiniennviene —5346'55;2 @ The rate is the annualized seven-day yield as of September 30, 2020.
TRANSPORTATION - 1.3% ADF - merin Deposton Fca
3,127 CryoPort, Inc.V ..o 148,220 SA - Corporation
TOTAL INDUSTRIAL 1,404,059
TECHNOLOGY - 26.3%
COMPUTERS - 5.4%
509 Globant SAM........ccooiiiiiieieeeeeeee e, 91,223
5,961 Kornit Digital, Ltd."......ccccovririiicnenee 386,690
1,224 Virtusa Corp.M ..o 60,172
448 Zscaler, InC.M....ooiiiiiiieeeee 63,029
601,114

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

SCHEDULE OF INVESTMENTS (CONTINUED)
As orF SepTemBer 30, 2020

% of % of
Summary by Industry Group Value Net Assets Summary by Industry Group Value Net Assets
Common Stocks Machinery-Diversified.........c.ccccevurenn. $ 277,165 2.5%
AdVErtiSiNg ..c.ceoververerieieicrieneniene $ 83,005 0.7% Metal Fabricate/Hardware.................. 197,341 1.8
Auto Parts & Equipment.........cccccee.e. 142,274 1.3 Miscellaneous Manufacturing............. 504,575 4.5
Biotechnology.......ccccoeeerinininininicicanes 1,533,484 13.7 Pharmaceuticals.........cccoevvveevrevennne. 399,695 3.6
Commercial Services... 1,352,648 12.0 59,335 0.5
COMPULETS .c.vveiieiiieieieiecreieeeee 601,114 5.4 109,589 1.0
Distribution/Wholesale............c.......... 78,732 0.7 Retail....oooeveeeieeeieeeeeeceeeee 366,697 3.3
Electronics ....coveeveeveeieeeeeceeeeiens 158,324 1.4 Semiconductors.......ceeveveeeieeeeiieneans 373,552 3.3
Energy-Alternate Sources...........c....... 301,041 2.7 SOftWArE. ..o 1,975,440 17.6
Entertainment.....c.cccevvvenenencnenienne 74,073 0.6 Transportation..........ceeeeeeeeenenennenn 148,220 1.3
Hand/Machine Tools......ccccevevveeuevnens 118,434 1.0 Total Common Stocks .........cccoveevennennee. 11,079,158 98.6
Healthcare-Products .........ccccoeeveuvennn. 822,733 7.3 Short-Term Investments
Healthcare-Services............cuo........ 45,095 0.4 Money Market Fund ............ 292,721 2.6
Holding Companies-Diversified.......... 173,096 1.5 Total Short-Term Investments 292,721 2.6
INSUraNCe...ccvvieevieeieceieeeeeeeeee e 376,517 3.3 Total Investments ..........c..ccocoeeveieinnnnnn. 11,371,879 101.2
Internet ......c.ccveeeeeeiiecceeeeeeeees 727,127 6.5 Liabilities in Excess of Other Assets......... (135,887) (1.2)
Leisure TiMe....ooveevveeeieeeeeeeeeeeeveene 79,852 0.7 Total Net Assets .........cccceevevveveieiininnn, $11,235,992 100.0%

The following table represents the Fund’s investments carried on the Statement of Assets and Liabilities by caption
and by Level within the fair value hierarchy as of September 30, 2020. For information on the Fund's policy regarding
the valuation of investments, please refer to the Investment Valuation section of Note 2 in the accompanying Notes to
Financial Statements.

Level 1 Level 2 Level 3 Total
COMMON SEOCKS ... $ 11,079,158 $ — % — % 11,079,158
Short-Term INVEStMENtS ........cooiiiiiieeeeeeee e 292,721 — — 292,721
Total Investments in SECUNtIES ....cceevvierierieiieiieiceeee e $ 11,371,879 $ — $ — $ 11,371,879

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

SepTemBER 30, 2020

Destra Flaherty & Destra
Crumrine Granahan
Preferred and Small Cap
Income Fund Advantage Fund
Assets:
Investments, at value (cost $274,399,691 and $9,687,022, respectively).........ccceerrnirireernneninnicnenens $ 280,025,973 $ 11,371,879
CaSI 1ttt b bkttt s bbbt e et s s st seneee 34,925 633
Receivables:
OIS . oot a e e e e e e e e et e et —————————————————aaeetteteetirar———— 1,921,513 —
[V T =1L [T 408,058 1,838
Capital SHAres SOIA ........c.cucuiiiiiccc bbb 317,758 4,000
INVESTMENTS SOIA ...ttt bbbttt s et es s — 111,189
Service provider deferral fees due from adviser (S€€ NOLE 3) .....cucuuiuiiririririeieiee e — 75,048
PrEPaid EXPENSES. ... vttt ettt ettt 32,821 8,325
TOLAI @SSELS vuvvviviriiiitetet ettt b et sttt b bt s st b bbb s st nenens 282,741,048 11,572,912
Liabilities:
Payables:
INVESTMENTS PUICRASEA ...ttt 592,126 235,185
Capital shares redeemed ... 301,463 —
Management fEE (SEE NOTE 3) .....cuvuiiiiciiieiiiririieieiete ettt ettt 141,356 3,915
Transfer agent fees and EXPENSES........c.covviriiiiiiiiiiiririr ettt nenene 92,642 32,169
Professional fees 40,531 14,017
Distribution fees 31,423 1,572
Accounting and admiNIStrative TEES........c.euiueuiiiiriiieieietets et 18,647 24,287
CUSTOAY TEES ...ttt ettt bbbttt ekttt b et 6,220 24,410
ACCTUE OthEr EXPENSES ...ttt ettt s ettt s et e e s benenas 17,945 1,365
Loy =TI Y Y1 L =TT 1,242,353 336,920
INEE @SSELS .....vviieiiiiieiete ettt ettt ettt bt se st b bttt bbb bkt s et s b s ettt es e $ 281,498,695 $ 11,235,992
Net assets consist of:
Paid-in capital (unlimited shares authorized at $0.001 par value common stock).........cccerveverrerinirnnnee $ 278,461,687 $ 9,911,833
DiStributable BArMINGS «....voveveieieiiiie ettt 3,037,008 1,324,159
Net assets 281,498,695 $ 11,235,992
Net assets:
CIASS Lttt ettt ettt ettt et ettt ettt ettt ettt ettt ettt et et e b et et eneereete et et et et ene e $ 217,420,474 $ 3,511,693
CLASS A ..ttt ettt st bbbk s Rt s bbbt e et s s st s s 34,444,123 7,724,299
ClASS € ettt ettt ettt ettt et et e et et et et eneeteete et et et et eneens 29,634,098 —
Shares outstanding:
CIASS |uevvetetceiii ettt ettt ettt ettt bkttt b bbbt s et et b b s ettt n s bt s e 12,169,292 274,898
CLASS A .ttt h ekttt bbb R ettt b bkttt b s st s 1,920,193 605,635
CIASS € ettt ettt ettt ettt ettt ettt et et et et et et enteaeete et et et et eneans 1,644,406 —
Net asset value per share:
CIASS vttt ettt b et b bt b bttt b bttt s b $ 17.87 $ 12.77
CIASS A ettt ettt ettt et ettt te et e et et et et enteae et et et et et eneene 17.94 12.75
Maximum offering Price Per Share(l - e rumureruruiriiii i 18.79 13.35
ClASS € vttt ettt ettt ettt ettt ettt a st et e R st e st s e st b e R b et et e s e st ebeRe s et et et e st ebene s eseseteneenene 18.02 —

™ Includes a sales charge of 4.50%.

See accompanying Notes to Financial Statements
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STATEMENTS OF OPERATIONS

For THE YEAR ENDED SEPTEMBER 30, 2020

Destra Flaherty & Destra
Crumrine Granahan
Preferred and Small Cap
Income Fund Advantage Fund
Investment income:
INEEIEST INCOMIE ...ttt ettt ettt e e et et e et e e et eseea e et e eaeete s estensesseneeteesesaensensanis $ 9,115,977 $ 1,492
DiIVIAENA INCOME...tiiieieiieteiiete ettt ettt et etk b et e st e b e b et et e s e b ebe st ebeneesesesenenes 6,759,942 14,199
Ot INCOME ...ttt ettt et et ae et e et e et et et et et s et e et e et et et ensenseaeeteeteesenseneaneans 39,778 —
TOtal INVESTMENT INCOME ...ttt ettt et ea et e et e et e st e eate st e e e e saeestesaeeneas 15,915,697 15,691
Expenses:
Management TEE (SEE NOTE 3).....cueueuruiiiiiieieieieiee ettt sesees 2,065,915 62,808
Transfer agent fees and expenses ... 432,102 52,385
Accounting and administrative fees 225,197 45,337
PrOTESSIONAI TEES ...ttt ettt ettt et ettt ettt e r et er e e et et eenes 141,542 14,300
TrUSTEE TEES (SE@ NOTE T0)..uiieiieiiee ittt ettt e et ettt et et e eeeeae et et estenteteeassaeeteeseeennenean 93,536 1,184
REGISTIATION TEES ... vttt bbbttt b ettt 67,178 48,449
Chief financial officer fees (see note 10) 55,142 979
Shareholder repOrting TEES ...t 50,133 1,364
CUSTOAY TEES ..ttt bbbttt ekttt ettt n st 34,476 45,668
[NSUMANCE EXPENSE ...cvviiiiiiciiietct ettt ettt ettt b et b 28,013 —
OFfering COSES (SEE NOTE 4).....viiiiriiiiietiirisit ettt ettt ettt bbbt — 96,829
Distribution fees Class C (SE@ NOLE 5) ....viviiieeeieeieeececcece ettt ettt ens e 291,198 —
85,197 7,645
31,958 2,445
3,601,587 379,393
— (75,048)
— (211,052)
INET EXPENSES ...ttt ettt b ettt b ettt b ettt be e 3,601,587 93,293
Net INVeStMENT INCOME (0SS) ...veviiieieieeieeieerecte ettt ettt ettt ettt eve et e eteereeeaeeneeereenees 12,314,110 (77,602)
Net realized and unrealized gain (loss):
Net realized loss on:
VS TMIBNTS. ..ttt et e e e e e e e e e e e e e et e e e e e e e e eee e e e e e e ——————— (1,802,371) (372,930)
Net change in unrealized appreciation (depreciation) on:
V@S TMIENTS. ..ottt e et e et e e e e e e e e e e e e e e e e e e eaeeeeeeeeeeaeeeeeeearraa it ——————————_ (7,868,058) 1,738,497
Net realized and unrealized gain (0SS)........cceueueiririniiiiieieieirn et (9,670,429) 1,365,567
Net increase in net assets resulting from OPErations ...........cceueueiririrrieieieic e $ 2,643,681 $ 1,287,965

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

Destra Flaherty & Crumrine Destra Granahan
Preferred and Income Fund Small Cap Advantage Fund
Year Ended Year Ended Year Ended Period Ended
September 30, September 30, September 30, September 30,
2020 2019 2020 2019M

Increase (decrease) in net assets resulting from operations:

Net investment income (I0SS)........cveveiiierieieieeeeeeee e $ 12,314,110 $ 10,122,691 $ (77,602) $ (1,339)

Net realized gain (I0SS).......covveeuiueueieinniecceeereccie e (1,802,371) 110,083 (372,930) (6,581)

Net change in unrealized appreciation (depreciation) ........... (7,868,058) 11,010,989 1,738,497 (53,640)
Net increase (decrease) in net assets resulting from operations............ 2,643,681 21,243,763 1,287,965 (61,560)
Distributions to shareholders:

ClASS L.ttt bbbt (10,985,985) (9,222,883) — —

Class A... (1,657,236) (1,570,678) — —

ClASS C ettt nene (1,208,797) (1,315,727) — —
Total distributions to shareholders...........cccoovovevieviiiiiicieceees (13,852,018) (12,109,288) — —
Capital transactions:
Proceeds from shares sold:

CLASS |ttt enene 115,828,910 91,812,363 4,279,088 1,146,464

ClASS A .ttt 18,227,375 15,771,993 6,644,576 228,420

Class C... 5,749,525 3,243,740 — —
Reinvestment of distributions:

CLASS |ttt enene 8,648,895 7,349,757 — —

ClASS A oottt 1,275,052 1,276,078 — —

918,653 989,922 — —

CLASS L.ttt enene (92,786,671) (69,711,175) (2,132,692) —

ClASS A ottt (17,820,015) (14,975,319) (156,269) —

ClaSS C .ottt ettt bt eaens (5,070,250) (6,110,898) — —
Net increase in net assets from capital transactions...............cccccccc.... 34,971,474 29,646,461 8,634,703 1,374,884
Total increase iN NEt @ssets..........cc.ovvvviiiiveiiieciceeee s 23,763,137 38,780,936 9,922,668 1,313,324
Net assets:

Beginning of Period.........cccvvieieeueieiniicccicieescccieeveesesenes 257,735,558 218,954,622 1,313,324 —

ENd Of Period....ciiieiiieiiieiccicceeete e $ 281,498,695 $ 257,735,558 $ 11,235,992 $ 1,313,324
Capital share transactions:
Shares sold:

ClASS L.ttt et 6,548,619 5,250,467 408,184 118,224

ClASS A ottt eaens 1,023,810 887,082 595,151 23,758

ClASS C ottt sttt enene 317,351 182,139 — —
Shares reinvested:

ClASS L.ttt 486,743 423,303 — —

CIASS A oottt ettt 71,263 73,418 — —

ClASS C ettt 51,232 57,036 — —
Shares redeemed:

ClASS L.ttt ettt (5,436,562) (4,014,621) (251,510) —

Class A... (1,019,576) (859,130) (13,274) —

ClaSS C vttt ettt enene (290,083) (348,133) — —
Net increase from capital share transactions ..............c.ccccecvvnniennen. 1,752,797 1,651,561 738,551 141,982

" Reflects operations for the period from August 8, 2019 (commencement of operations) to September 30, 2019.

See accompanying Notes to Financial Statements

24



sjuswalels [elpueulq o1 sejoN buluedwoooe sag

(€ @10 995) SONEJ (SSO|) SWODUI JUBWISSAUI 18U pue asuadxe 18U 8y} Y10 Ul paldajjel S| JoAlem asuadxa pue 88} [enjoe1uod 8y

“J9SIAPE 1UBWISAAUI BY1 AQ pasinguiial 1O PaAIEM USB] 10U pey sasuadxe UIe1ad Ji Jamo| usag aAey pinom uinial ay] “abieyd
se|es wnwixew ay) jo yuswAed spnjour jou seop pue poliad sy} Buiinp suonnquisip ||e Jo Juswisaaulal ‘poliad sy jo BuluuiBag sy 1@ anjeA 18sse 18U 18 JUSLWIISAAUI U SWINSSY “Pua poliad JO Se anjeA 18Sse 18U 8y} Uo paseg
‘pouiad ay1 Buunp Buipueisino saleys sbesone uo paseg |,

€l €20'6C 69°¢ 0ce 0c'e €00l 828l - (S5°0) - (S5°0) 69°L v0'L §9°0 IAA°
8l v9L'T€ LG'€ S¢e S¢e v9'9 €88l - (€9°0) - (€9°0) 8Ll ¥S°0 90 8¢'8l
L ze6'62 09°€ AN AN (co'L) [8°LL - (££°0) (010 (£9°0) (61°0) (S8'0) 99°0 €8'8l
8l G906 9L'€ cee e 0’6 9498l - (S8°0) (91°0) (69°0) Sl £8°0 L9°0 [8°LL
6l ¥€9'6C 09°¢ LLe AN oc'L co'8l - (r£°0) (110 (€9'0) 0c0 (Sv'0) §9°0 94°8L
€l €19'8L o'y oL oL 80l 0c8l - (89°0) — (89°0) 18l €0l 840 L0°LL
8l 6€9'L9 vey 0s'L 0s°L 9L S8l - (££°0) - (££°0) [450% G50 LL0 0c8l
L Leo’'Le 6C'v €'l vl (62°0) 6L [ - (06°0) (010 (08°0) (90°0) (s8°0) 640 S8l
8l 880'7€ LSv (vl A" 886 818l - (86°0) (91°0) (¢g0) L9°L £8°0 080 [YAVA®
6l roy've 1487 vl vl 961 ve'LL — (88°0) (Lo (LL0) ve0 (€0 LLO 878l
€l LZV'62L SLY 6L°L 6L veLl 1451 100 (€£°0) - (€£'0) 98°L €0l €80 00°/ZL
8l GZS'v6l 8v'v S¢'L S¢'l 0LL 898l - (18°0) — (18'0) SE'L €50 280 vi'8l
L 200'8S1 65V 8Ll 8Ll 00 €LLL - (S6°0) (010 (s8'0) 000 (€8°0) €80 89°8l
8l €856l SLY [4% [4* €Lol Ly'8l - (coL) (91°0) (98°0) 0L 980 ¥8°0 €L LL
%61 ozv'Lle § %l9Y BLLL %BLLL %CCT 8L § — $ (c6°0) $(LL0) $ (18°0) $ 80 $Wwro $ ¢80 § Lvsl

| sse|)D

ajed (spuesnoyy  PWodUl  sasuadxe sasuadxe  uanjad pouad so9} suonnquasip uieb awodul suonesado (sso|) uieb  j@wodur  pouad jo ‘pg Jequardeg

Janoudny  ul) pouad  juswisaAul 19N SsolD) |exol jo pue  uondwepay |exol pazijeal JUSWISOAUI  JUSWISOAUI  pazijeasun juawiseAul  Buluuibeq Buipus Jesp

oljoj3iod Jo pua 11BN ‘anjen 19U wouy 19U wouy wouy [e3o) pue 1°N ‘anjen
‘sjasse 19N josse siapjoyaieys siapjoyaieys pazijeas 19sse 19N
SN o} o} 19N

suonnquisig suonnquisig

sjasse }au abeane 0y soney

pung swodu| pue pailsjald sunwni) R Ausyel4 enseg

d31lVOIAdNI SAOIl¥d3d IHL LNOHONOYHL DNIANVLISLINO MIO0LS NOWWOD 40 FAVHS V d04
SLHOITHOIH TVIONVNIH

25



sjuswelels [eldueul{ o1 sajopN bulkuedwoooe 99§

"610Z '8 3snBNny uo suonesado pasuswwo) |,
‘(€ 910N 995) SOI1.J (S50|) SWIODUI JUBWISAAUI 19U puE dsuadxa 19U 8y} Y10q Ul paldajjas i JaAlem asuadxa pue 9aj [BnoeIU0D BY]
(€ @10 @8s) *Ajonipoadsau 'y sse|D) pue
| SSB|D) 4O} %EY'S PUB %8| "G USST aARY pInom seaj Japlaoid 8dIalas paliajep Buipnjoxe soljel asusdxa ssoib ‘0z0z ‘0 Joquisidas papus poliad sy} 104 'sa8) Japiroid 8dIAIaS PalIaap JO SAISN|oUI ale soljel asusdxa ssoiD)
129k 8UO UeY) ssa| spoliad 1o pazijenuue 10N
JISSIAPE JUBWI1SAAUI 8y} AQ Pasinquiies JO PaAIEM U 10U pey sasuadxa UleLISd JI JSMO| U9 aAeY pnom uinjal ay] “abieyd
sa|es wnwixew ay} o JuswAed apnjoul Jou seop pue poliad ayy BuLnp suoiNquISIP [|e o Juswisaaulas ‘poliad ay) jo BuiuuiBag ay 1e anjeA 195se 19U 1 JUSLISIAUI U SBWNSSY “Pud poliad Jo Se anjeA 1asse 18U Y} Uo paseq
‘pouiad ayy Buunp Buipuelsino saeys abesane uo paseq
"Jeak auo uey) ssa| spoliad Joj pazijenuuy

98 0ce (611) SLL €0'9¢ (or2) 9’6 - - - - (r2'0) (¢L0 (¢o0) oooL ™Y wbl0C
S8 vel'L (Lv'1) SLL vL9 69'L€  SlLTL  — - - - 6v'€ 99°€ (Z10) 9¢6 N “0c0c
v sse|d
98 €60°L (S6°0) 0s'L 8/'GE (05°2) STAN) - - - - (520 (r£'0) (10°0) ooor T wb6l0C
%S8 zis'e  $ %lezl) %0S°L %619 %S50°'8€ LLeL $ — $ — $ — $ — $ Zs¢€ $ 99¢€ $ (€1°0) $ S¢C6 % “0¢0¢
I sse|D
w23l (spuesnoyy (ss0]) wsosuadxa gsasuadxe ,quinies  pouad so9} suonnquasip uieb awodul suonesado (sso|) uleb @(ss0]) pouad jo ‘og Joquiardeg
Janoudny  ul) pouad  juswisaAul 19N SsolD) |exol jo pue  uondwepay |exol pazijeal JUSWIISOAUI  JUSWISOAUI  pazijeasun juawiseAul Buluuibeq Buipus polsd

oljoj3iod Jo pua 11BN ‘anjen 19U wouy 19U wouy wouy [e3o) pue 1°N ‘anjen

‘sjasse 19N josse siapjoyaieys siapjoyaieys pazijeas 19sse 19N
SN o} o} 19N

suonnquisig suonnquisig

(ws1asse 1au abeiane 0} soney

pung abejueapy de) [jews ueyeueln ensaq

An_maz_._.ZOUv d3LVOIANI SAOI¥d3d FHL LNOHONOY¥YHL DNIANVLISLINO MDO0LS NOWWOD 40 FAVHS V 404
SLHOITHOIH TVIONVNIH

26



NoTEs To THE FINANCIAL STATEMENTS

SepTemBER 30, 2020
1. ORGANIZATION

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

2. SIGNIFICANT ACCOUNTING POLICIES

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

(a) Investment Valuation

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

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

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

In accordance with FASB ASC Section 820-10, Fair Value Measurements and Disclosures (“ASC 820-10"), fair value is
defined as the price that each Fund would receive to sell an investment or pay to transfer a liability in an orderly transaction
with an independent buyer in the principal market, or in the absence of a principal market the most advantageous market
for the investment or liability. ASC 820-10 establishes three different categories for valuations. Level 1 valuations are
those based upon quoted prices in active markets that the Funds have the ability to access. Level 2 valuations are those
based upon quoted prices in inactive markets or based upon significant observable inputs (e.g., yield curves; benchmark
interest rates; indices). Level 3 valuations are those based upon unobservable inputs (e.g., discounted cash flow analysis;
non-market based methods used to determine fair valuation).
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SeEPTEMBER 30, 2020 (CONTINUED)

The Funds value Level 1 securities using readily available market quotations in active markets. The Funds value Level 2
fixed income securities using independent pricing providers who employ matrix pricing models utilizing market prices,
broker quotes and prices of securities with comparable maturities and qualities. The Funds value Level 2 equity securities
using various observable market inputs in accordance with procedures established in good faith by management. For
Level 3 securities, the Funds estimate fair value based upon a variety of observable and non-observable inputs using
procedures established in good faith by management. The Funds’ valuation policies and procedures are approved by
the Board.

(b) Investment Transactions and Investment Income

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

(c) Allocation of Income and Expenses

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

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

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

(d) Cash and Cash Equivalents

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

(e) Indemnification

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

(f) Distributions to Shareholders

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

(g) Use of Estimates

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

Investment Management Agreement

Pursuant to an Investment Management Agreement (the “Agreement”) between each Fund and Destra Capital Advisors
LLC, the Fund's investment adviser (the “Adviser”), subject to the oversight of the Trust’s Board, the Adviser is responsible
for managing the investment and reinvestment of the assets of each Fund in accordance with each Fund’s respective
investment objectives and policies and limitations and providing day-to-day administrative services to the Funds either
directly or through others selected by it for the Funds. The Adviser receives an annual management fee payable monthly,
at an annual rate of 0.75% and 1.10% respectively, of the average daily net assets of the Preferred and Income Fund and
Small Cap Advantage Fund.

The Trust and the Adviser have entered into an expense limitation agreement where the Adviser has agreed to cap
expenses such that the total annual Fund operating expenses, excluding brokerage commissions and other trading
expenses, taxes, interest, acquired fund fees and other extraordinary expenses (such as litigation and other expenses
not incurred in the ordinary course of business), do not exceed 1.50%, 2.25%, and 1.25% of the Preferred and Income
Fund'’s average daily net assets attributable to Class A shares, Class C shares, and Class | shares, respectively, and 1.75%,
and 1.50% of the Small Cap Fund'’s average daily net assets attributable to Class A shares and Class | shares, respectively
(the “Expense Limitation Agreement”). The Expense Limitation Agreement will continue in effect until January 28, 2030,
may be terminated or modified prior to that date only with the approval of the Board and will automatically continue in
effect for successive twelve-month periods thereafter. Any fee waived and/or expense assumed by the Adviser pursuant
to the Expense Limitation Agreement is subject to recovery by the Adviser for up to three years from the date the fee
was waived and/or expense assumed, but no reimbursement payment will be made by the Fund if such reimbursement
results in the Fund exceeding an expense ratio equal to the Fund’s then-current expense caps or the expense caps that
were in place at the time the fee was waived and/or expense assumed by the Adviser.

During the year ended September 30, 2020, expenses totaling $211,052 were waived by the Adviser for the Small Cap
Advantage Fund and no expenses were waived by the Adviser for the Preferred and Income Fund.

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

Small Cap
Advantage
Fund
SePtEMBEr 30, 2022......ciiieitie ittt ettt ettt ettt ettt e b ettt e bt e ehteenbeeatteenbteanteebeeenteebeeenrean $ 46,694
September 30, 2023..... oo ittt e b et e et e et e e ettt et e ettt et e e ahteebeeenteebeesaeean 211,052

Fee Deferral Agreement

On behalf of the Small Cap Advantage Fund, the Adviser has entered into an agreement with the service provider, UMB
Fund Services, Inc. ("UMBFS"), to defer certain business line related fees subject to repayment provisions if certain
conditions are met (the “Deferral Agreement”). Effective February 1, 2020, through July 31, 2021, UMBFS has agreed to
defer certain accounting and administrative fees, transfer agent fees and expenses, and custodian fees (collectively, the
“Deferral Fees") provided the Small Cap Advantage Fund is operating above its current expense limitation. If the Small
Cap Advantage Fund operates above the expense limitation prior to July 31, 2021, and the Adviser receives a portion
of its management fee, the Adviser will pay to UMB any outstanding Deferral Fees in an amount equal to or greater
than 50% of the Adviser's net management fee. Should the Small Cap Advantage Fund operate below the expense
limitation prior to July 31, 2021, the Adviser will: (i) pay to UMBFS any outstanding Deferral Fees in an amount equal to
or greater than 50% of the Adviser's net management fee, and (ii) pay UMBFS any outstanding Deferral Fees prior to
retaining any recoupment amount itself per the terms of the Expense Limitation Agreement. The Adviser accepts full
financial responsibility for the payment of these Deferral Fees and will repay the remaining unpaid balance amount by
December 31, 2021, should the provisions for repayment outlined above not be met. As of September 30, 2020, the total
amount of outstanding Deferral Fees is $75,048 and is fully collectible from the adviser and presented as a receivable at
September 30, 2020. During the year ended September 30, 2020, $3,915 of the Deferral Fees have met the conditions
for repayment and have been paid to UMBFS.

Sub-Advisory Agreements

The Preferred and Income Fund has retained Flaherty & Crumrine Incorporated (“Flaherty”) to serve as its investment
sub-adviser. Small Cap Advantage Fund has retained Granahan Investment Management, Inc. (“Granahan”) to serve as
its investment sub-adviser.
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The Adviser has agreed to pay from its own assets an annualized sub-advisory fee to Flaherty an amount equal to one half
of the net management fees collected by the Adviser, net of any waivers, reimbursement payments, supermarket fees
and alliance fees waived, reimbursed or paid by the Adviser in respect of the Preferred and Income Fund.

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

Other Service Providers

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

4. OFFERING COSTS

The Small Cap Advantage Fund'’s total offering costs of $113,224 represent the total amount incurred in connection
with the offering and initial registration and is being amortized on a straight-line basis over the first twelve months of
the Small Cap Advantage Fund'’s operations which began on August 8, 2019, the commencement of operations date.
As of September 30, 2020, all offering costs have been expensed subject to the Small Cap Advantage Fund'’s Expense
Limitation Agreement (see Note 3).

5. DISTRIBUTION AND SERVICE PLANS

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

6. FEDERAL TAX INFORMATION

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

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

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

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

Accounting for Uncertainty in Income Taxes requires management of each Fund to analyze all open tax years, as defined
by the statutes of limitations, for all major jurisdictions, which includes federal and certain states. Open tax years are those
that are open for exam by the taxing authorities (i.e., the last three tax years and the interim tax period since then). The
Funds have no examinations in progress during the year ended September 30, 2020. For all open tax years and all major
taxing jurisdictions through the end of the reporting period, management of the Funds reviewed all tax positions taken
or expected to be taken in the preparation of each Fund’s tax returns and concluded that Accounting for Uncertainty in
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Income Taxes resulted in no effect on each Fund’s reported net assets or results of operations as of and during the year
ended September 30, 2020. Management of the Funds also is not aware of any tax positions for which it is reasonably
possible that the total amounts of recognized tax benefits will significantly change in the next twelve months.

At September 30, 2020, gross unrealized appreciation/(depreciation) of investments, based on cost for federal income
tax purposes were as follows:

Preferred Small Cap
and Income Advantage

Fund Fund
C oSt OF INMVESTMENTS. ..ot e e e e e e e e e e aareeeeeeas $ 273,749,318 $ 9,904,888
Gross unrealized apPreCiation........cuieiciieiiiee et eetee et eee et e e e etae e eeaeeeaaeeeebee e 12,524,464 2,164,692
Gross unrealized depreCiation ..........cocuieiiee et re e ere e et eeeeree e (6,247,809) (697,701)
Net unrealized apPreCiation..........cuiiiiie ettt e see e see e e eeeesnree e 6,276,655 1,466,991

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

U.S. GAAP requires that certain components of net assets be reclassified between financial and tax reporting. These
reclassifications have no effect on net assets or NAV per Share.

For the year ended September 30, 2020, permanent differences in book and tax accounting have been reclassified to
paid-in capital and distributable earnings as follows:

Paid-in Distributable

Capital Earnings
Preferred and INCOME FUNG .....eeeiiiiiiiieeeeeeeeeeeeeeeeeeeee et a e $ m $ 1
Small Cap Advantage FUNd ........cooiiiiiiiiiii e (85,353) 85,353

As of September 30, 2020, the components of distributable earnings on a tax basis were as follows:

Preferred Small Cap
and Income  Advantage

Fund Fund
Undistributed ordinary iNCOME ......c.ccciiiiiiiiniiiiiieeee ettt s $ — 3 18,814
Undistributed long-term capital gains ........ccoveviirieniiiiniciireccceec e — —
Tax distributable @arnings .....c..eeouiiriiiiiei e — 18,814
Accumulated capital and other I0SSES ........covcviiiiiiiiiiie e (3,239,647) (161,647)
Temporary book and tax differences ........ccoovveiiiiiiiiiiece e — —
Unrealized appreciation on iNVESTMENTS .......coouiiiiiiiiriiieiiieeeiee et 6,276,655 1,466,992
Total distributable €arninNgs.......c.ouieiii i $ 3,037,008 $ 1,324,159

Under current tax law, net capital losses realized after October 31st and net ordinary losses incurred after December 31st
may be deferred and treated as occurring on the first day of the following fiscal year. For the tax year ending 9/30/2020,
the Flaherty & Crumrine Preferred and Income Fund is electing to defer post-October capital losses of $3,239,647. Of
these losses, $1,737,084 are short term in character, while $1,502,563 are long term in character.

The tax character of distributions paid during the years ended September 30, 2020 and 2019 for the Preferred and
Income fund were as follows:

2020 2019
Distributions paid from:
OrdiNAry INCOME ...ttt ettt ettt et e et e e bt e et e e saeeeabeesaeeeneeens $ 12,326,533 $ 10,417,818
Net long-term capital gains........coouiiiiiiiii e 1,525,485 1,691,470
Total distributioNs Paid.......eeeciieiiiie et enaeas $ 13,852,018 $ 12,109,288
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There were no distributions paid by the Small Cap Advantage Fund during the year ended September 30, 2020.
At September 30, 2020, the Funds had accumulated capital loss carry forwards as follows:

Preferred Small Cap
and Income  Advantage

Fund Fund
10 1Yo 16 2 =1 1 4 UTTU U RO OO USROS OO P URRRRUPPPRRR $ — 3 161,647
[IoT oo E (=14 o o FOUU SO O PP P PP PP OO PPPPPPPPPPPP — —
TOTL ettt ettt ettt $ — 3 161,647

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

The Preferred and Income Fund and Small Cap Advantage Fund did not utilize any of their capital loss carry forward
during the year ended September 30, 2020.

7. INVESTMENT TRANSACTIONS

For the year ended September 30, 2020, the cost of investments purchased and proceeds from sales of investments,
excluding short-term investments were as follows:

Purchases Sales
Preferred and INCOME FUNG .. .o e $ 84,651,528 $ 49,817,028
Small Cap Advantage FUN .....c..ooiiiieee et 13,162,967 4,692,753

8. PURCHASES AND REDEMPTIONS OF SHARES

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

A contingent deferred sales charge (“CDSC") of 1.00% applies on Class C Shares redeemed within 12 months of purchase.
The CDSC may be waived for certain investors as described in the Preferred and Income Fund’s Prospectus. For the year
ended September 30, 2020, the total CDSC received by affiliates in the Preferred and Income Fund amounted to $4,997.

For the year ended September 30, 2020, various broker dealers received $169,391 and $97,618 of sales charges from
Shares sold of the Preferred and Income Fund and Small Cap Advantage Fund, respectively. Sales charges from Shares
sold of the Funds received by affiliates amounted to $24,547 and $12,753 for the Preferred and Income Fund and Small
Cap Advantage Fund, respectively.

9. PRINCIPAL RISKS

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

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

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

Equity Securities Risk — Stock markets are volatile. The price of equity securities fluctuates based on changes in a
company's financial condition and overall market and economic conditions.
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Financial Services Companies Risk — The Preferred and Income Fund invests in financial services companies, which may
include banks, thrifts, brokerage firms, broker/dealers, investment banks, finance companies and companies involved in
the insurance industry. These companies are especially subject to the adverse effects of economic recession; currency
exchange rates; government regulation; decreases in the availability of capital; and volatile interest rates.

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

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

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

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

10. TRUSTEES AND OFFICERS

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

Employees of PINE Advisor Solutions, LLC (“PINE") serve as the Fund'’s Chief Financial Officer and Assistant Treasurer.
PINE receives an annual base fee for the services provided to the Trust. PINE is reimbursed for certain out-of-pocket
expenses by the Trust. Each Fund pays its portion of these fees on a pro rata basis according to each Fund’s average
net assets. Service fees paid by the Trust for the year ended September 30, 2020 are disclosed in the Statements of
Operations.

12. SUBSEQUENT EVENTS

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

On October 14, 2020, Destra Capital Management LLC (“DCM"), the parent company of the Adviser, entered into a
redemption agreement with Continuum Funds Holdings, LLC, the majority owner of DCM, pursuant to which DCM
agreed to buy back all of the outstanding equity interests of DCM (the “Adviser Transaction”). Closing of the Adviser
Transaction is contingent upon, among other things, shareholder approval of a new advisory agreement between the
Adviser and the Fund (the “New Advisory Agreement”), which means that the Adviser Transaction will not occur unless
shareholders of the Fund approve the New Advisory Agreement. Such approval will be sought from shareholders via

proxy.
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ReEPORT OF INDEPENDENT REGISTERED PuUBLIC ACCOUNTING FIRM

To the Shareholders of Destra Flaherty & Crumrine Preferred and Income Fund and Destra Granahan Small Cap Advantage
Fund and Board of Trustees of Destra Investment Trust.

Opinion on the Financial Statements

We have audited the accompanying statements of assets and liabilities, including the schedules of investments, of Destra
Investment Trust comprising the funds listed below (the “Funds”) as of September 30, 2020, the related statements of
operations, the statements of changes in net assets, and the financial highlights for each of the periods indicated below,
including the related notes (collectively referred to as the “financial statements”). In our opinion, the financial statements
present fairly, in all material respects, the financial position of each of the Funds as of September 30, 2020, the results of
their operations, the changes in their net assets, and the financial highlights for each of the periods indicated below in
conformity with accounting principles generally accepted in the United States of America.

Statements of
Changes in Net

Fund Name Statements of Operations Assets Financial Highlights

Destra Flaherty & Crumrine  For the year ended For the years ended For the years ended

Preferred and Income Fund  September 30, 2020 September 30, 2020 and September 30, 2020, 2019,
2019 and 2018

Destra Granahan Small Cap  For the year ended For the year ended For the year ended

Advantage Fund September 30, 2020 September 30, 2020 September 30, 2020
and for the period and for the period
from August 8, 2019 from August 8, 2019
(commencement of (commencement of
operations) through operations) through
September 30, 2019 September 30, 2019

Destra Flaherty & Crumrine Preferred and Income Fund's financial highlights for the years ended September 30, 2017,
and prior, were audited by other auditors whose report dated November 21, 2017, expressed an unqualified opinion on
those financial highlights.

Basis for Opinion

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

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

Our audits included performing procedures to assess the risks of material misstatement of the financial statements,
whether due to error or fraud, and performing procedures that respond to those risks. Such procedures included
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our procedures
included confirmation of securities owned as of September 30, 2020, by correspondence with the custodian and brokers
or by other appropriate auditing procedures where replies from brokers or counterparties were not received. Our audits
also included evaluating the accounting principles used and significant estimates made by management, as well as
evaluating the overall presentation of the financial statements. We believe that our audits provide a reasonable basis for
our opinion.

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

L ohon & p—

COHEN & COMPANY, LTD.
Chicago, lllinois
November 25, 2020
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ADDITIONAL INFORMATION

SeEpTEMBER 30, 2020 (UNAUDITED)

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

Corporate Dividends Received Deduction — For the period ended September 30, 2020, the Preferred and Income
Fund and Small Cap Advantage Fund had 74% and 0%, respectively, of dividends paid from net investment income
qualify for the 70% dividends received deduction available to corporate shareholders.

Qualified Dividend Income — For the period ended September 30, 2020, the Preferred and Income Fund and Small
Cap Advantage Fund had 100% and 0%, respectively, of dividends paid from net investment income designated as
qualified dividend income.

Proxy Voting — Policies and procedures that the Funds use to determine how to vote proxies as well as information
regarding how the Funds voted proxies for portfolio securities is available without charge and upon request by calling
844-9DESTRA (933-7872) or visiting Destra Capital Investments LLC's website at www.destracapital.com or by accessing
the Fund’s Form N-PX on the SEC’s website at www.sec.gov.

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

Liquidity Risk Management — The Funds have adopted and implemented a written liquidity risk management program
(the “Program”) as required by Rule 22e-4 under the Investment Company Act of 1940. Rule 22e-4 requires that each
Fund adopt a program that is reasonably designed to assess and manage the Fund's liquidity risk, which is the risk that
the Fund could not meet redemption requests without significant dilution of remaining investors’ interests in the Fund.
Assessment and management of each Fund'’s liquidity risk under the Program take into consideration certain factors, such
as the Fund'’s investment strategy and the liquidity of its portfolio investments during normal and reasonably foreseeable
stressed conditions, its short- and long-term cash-flow projections during both normal and reasonably foreseeable
stressed conditions, and its cash and cash-equivalent holdings and access to other funding sources. As required by
the rule, the Program includes policies and procedures for classification of fund portfolio holdings in four liquidity
categories, maintaining certain levels of highly liquid investments, and limiting holdings of illiquid investments. The
Funds’ Board approved the appointment of the Liquidity Risk Management Committee as the Program'’s administrator
to carry out the specific responsibilities set forth in the Program, including reporting to the Board on at least an annual
basis regarding the Program'’s operation, its adequacy, and the effectiveness of its implementation for the past year (the
“Program Administrator Report”). The Board has reviewed the Program Administrator Report covering the period from
January 1, 2020, through June 30, 2020 (the “Review Period"”). The Program Administrator Report stated that during
the Review Period the Program operated and was implemented effectively to manage each Fund'’s liquidity risk.
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The management of the Trust, including general supervision of the duties performed for the Trust under the Investment
Management Agreement, is the responsibility of the Board. The Board consists of four trustees, one of whom is an
"Interested Person” (as the term “Interested Person” is defined in the 1940 Act) and three of whom are not Interested
Persons (referred to herein as “Independent Trustees” and together with the Interested Person, the “Trustees”). None
of the Independent Trustees has ever been a Trustee, director or employee of, or consultant to, Destra Capital Advisors
LLC or its affiliates. The identity of the Trustees and the Trusts’ executive officers and biographical information as of
September 30, 2020 is set forth below. The address for each Trustee is c/o Destra Investment Trust, 444 West Lake Street,
Suite 1700, Chicago, lllinois 60606. A Trustee's term of office shall continue until his or her death, resignation or removal.

Number of
Registered
Investment
Companies Other
in Fund Directorships
Complex  held by the Trustee
Trustee Principal Occupation(s) Overseen during the
Name and Birth Year Since During the past 5 years by Trustee” past five years
Independent Trustees
John S. Emrich, CFA November 2017 Mortgage Banker, The Mortgage Company 4 Meridian Fund, Inc.
Birth year: 1967 (January 2018 to present); Financial Planner (registered investment
(self-employed, consulting) (January 2018 to company)
present); Private Investor, (January 2011 to (4 portfolios)
present); Co-Founder and Portfolio Manager,
Ironworks Capital Management (an investment
adviser) (April 2005 to December 2010); Member
(June 2012 to present) and Manager (2013 to
2015), Iroquois Valley Farms LLC (a farmland
finance company); Board Member, Clean Energy
Credit Union (September 2017 to April 2019).
Michael S. Erickson November 2017  Private Investor (August 2007 to present); Chief 4 Meridian Fund, Inc.
Birth year: 1952 Operating Officer and Chief Financial Officer, (registered investment
Erickson Holding Corp. (a passive real estate company)
holding company) (2003 to present); Chief (4 portfolios)
Operating Officer and Chief Financial Officer,
McGee Island LLC (a real estate management
company) (2015 to present).
Jeffrey S. Murphy November 2017 Retired (2014 to present). 4 None
Birth year: 1966
Interested Trustee
Nicholas Dalmaso,? November 2017  General Counsel and Chief Compliance 4 None

Chairman
Birth year: 1965

Officer of M1 Holdings LLC (2014 to present);
General Counsel and Chief Compliance Officer
of M1 Finance LLC (an investment adviser)
(2014 to present); General Counsel and Chief
Compliance Officer of M1 Advisory Services
LLC (an investment adviser) (2014 to present);
Independent Director of Keno Kozie Associates
(IT Consulting) (2016 to 2018).

M The Fund Complex consists of the Trust, the Destra International & Event-Driven Credit Fund, and the Destra Multi-Alternative Fund.
@ Mr. Dalmaso is an “interested person” of the Fund, as defined in the 1940 Act, by reason of his former position with Destra Capital Management

LLC and its subsidiaries.
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The following persons serve as the Trusts’ executive officers in the following capacities:

Position(s) Held Principal Occupation(s)
Name and Birth Year with the Fund During the past 5 years
Robert Watson President since 2017 Senior Managing Director and Investment Product Strategist,
Birth year: 1965 Destra Capital Investments LLC (2011 to present).
Derek Mullins Chief Financial Officer and Managing Partner and Co-Founder, PINE Advisor Solutions (2018
Birth year: 1973 Treasurer since 2018 to present); Director of Operations, ArrowMark Partners LLC (2009

to 2018); Chief Financial Officer (Principal Financial Officer) and
Treasurer, Meridian Fund, Inc. (2013 to 2018).

Jane Hong Shissler Chief Compliance Officer General Counsel, Destra Capital Management LLC, Destra

Birth year: 1972 and Secretary since 2017  Capital Investments LLC and Destra Capital Advisors LLC (2015 to
present); Partner (2012-2015), Chapman and Cutler LLP.

Marcie McVeigh Assistant Treasurer since  Associate Director of CFO Services, PINE Advisor Solutions

Birth year: 1979 2020* (2020 to present); Assistant Vice President and Performance

Measurement Manager, Brown Brothers Harriman (2019 to
2020); Senior Financial Reporting Specialist, American Century
Investments (2011 to 2018).
Jake Schultz Assistant Secretary since  Product Analyst, Destra Capital Management LLC, Destra Capital
Birth year: 1996 2020* Investments LLC and Destra Capital Advisors LLC (2019 to present).

* Appointed at a meeting of the Board held on August 27, 2020.

The address for each executive officer is c/o Destra lInvestment Trust, 444 West Lake Street, Suite 1700, Chicago, lllinois
60606.

The Trust's Statement of Additional Information includes additional information about the Trustees and is available
without charge and upon request by calling 844-9DESTRA (933-7872), or visiting Destra Capital Investments LLC's
website at www.destracapital.com.

37



TRUST INFORMATION

Board of Trustees Officers Investment Adviser
John S. Emrich Robert A. Watson Destra Capital Advisors LLC
Michael S. Erickson President Chicago, IL
Jeffrey S. Murphy
Nicholas Dalmaso* Derek Mullins Sub-Advisers
Chief Financial Officer and Flaherty & Crumrine Inc.
Treasurer Pasadena, CA
Jane Hong Shissler Granahan Investment Management Inc.
Chief Compliance Officer and Waltham, MA
Secretary
Marcie McVeigh Distributor
Assistant Treasurer Destra Capital Investments LLC Chicago, IL
Jake Schultz Custodian
Assistant Secretary UMB Bank, N.A.
Kansas City, MO
* “Interested Person” of the Fund, as Administrator, Accounting Agent, and
defined in the Investment Company Transfer Agent
Act of 1940, as amended. UMB Fund Services. Inc
Milwaukee, WI

Legal Counsel
Faegre Drinker Biddle & Reath LLP
Philadelphia, PA

Independent Registered Public
Accounting Firm

Cohen & Company, Ltd.
Chicago, IL

Privacy Principles of the Trust for Shareholders

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

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

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

Questions concerning your Shares of the Trust?
e |f your Shares are held in a Brokerage Account, contact your Broker.

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