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BLUuEBAY DESTRA INTERNATIONAL EVENT-DRIVEN CREDIT FUND

Risk DiscLOSURE
As oF MaARrcH 31, 2023 (UNAUDITED)

This document may contain forward-looking statements representing Destra Capital Advisors LLC's (“Destra”),
the portfolio managers’ or sub-adviser’s beliefs concerning future operations, strategies, financial results or other
developments. Investors are cautioned that such forward-looking statements involve risks and uncertainties. Because these
forward-looking statements are based on estimates and assumptions that are subject to significant business, economic
and competitive uncertainties, many of which are beyond Destra’s, the portfolio managers’ or sub-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.

The global outbreak of COVID-19 (commonly referred to as “coronavirus”) has disrupted economic markets and the
prolonged economic impact is uncertain. Although vaccines for COVID-19 are available, the ultimate economic fallout
from the pandemic, and the long-term impact on economies, markets, industries and individual issuers, are not known.
The operational and financial performance of the issuers of securities in which the Fund invests depends on future
developments, including the duration and spread of the outbreak and the pace of recovery which may vary from market
to market, and such uncertainty may in turn adversely affect the value and liquidity of the Fund'’s investments, impair the
Fund’s ability to satisfy redemption requests, and negatively impact the Fund'’s performance.

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



BLUuEBAY DESTRA INTERNATIONAL EVENT-DRIVEN CREDIT FUND

SCHEDULE OF INVESTMENTS
As oF MaARrcH 31, 2023 (UNAUDITED)

Shares or Shares or
Principal Principal
Amounts Description Amounts Description Value
BANK LOANS - 8.0% CORPORATE DEBT SECURITIES (continued)
GERMANY - 0.9% UNITED STATES - 1.9%
1,368,010 IFA Holding GmbH TL2, 6.492%, 1,826,000 Coty, Inc., 5.000%, 04/15/20260 ...... $ 1,763,441
03/31/2025“)(2) ............................... $ 460,759 138’000 Voyager Aviation Holdings LLC’
1,237,723 IFA Holding GmbH TL3, 6.492%, 8.500%, 05/09/2026M) ... 111,090
03/31/2025D@ ..o\, 416,878 1,874,531
877,637 TOTAL CORPORATE DEBT
. SECURITIES
SAUDI ARABIA - 0.8% (Cost $6,732,783) v, 6,778,082
Ahmad Hamad Al Gosaibi &
Brothers TL: INTERNATIONAL DEBT SECURITIES - 45.0%
3,047,652 0.000%, 01/01/2050"8.............. 167,621 BERMUDA - 6.4%
3,240,000  0.000%, 01/01/20500@8 ... 176,011 2,000,000 Borr Drilling, Ltd., 9.500%,
8,400,000 0.000%, 01/01/20500@@ ... 456,323 02/09/2026.....cuuveeeieeeeeeeeeeecinnnns 2,000,000
799,955 Floatel International, Ltd.:
1,000,000  11.250%, 03/23/2026 ... 1,011,300
SINGAPORE - 1.2% 2,066,552 10.000%, 09/24/2026..................... 1,549,914
206,431 Teide /8572('55%(2] L PIK, 10.000%, 464 944 1,924,072 6.000%, 09/24/2026..................... 1,443,054
SR ERER T ' 245,700  0.000%, 09/24/2026........ocovreee... 184,275
1,081,900 Teide Pte, Ltd. 2L PIK, 8.000%, R —
12/31/2026@ ..o, 640,629 _ 6,188,543
_ 1,105,573 CANADA - 2.4%
_ 9249 2,450,000 International Petroleum Corp.,
SPAIN -2.1% 7.250%, 02/01/20277 ..o 2,296,875
Celsa Group: -
401,546  5.912%, 12/31/2028...ooveeeereen... 403,552 GERMANY - 1.6%
3,028,476 5.680%, 06/30/2025.....ccceeeeeeeeen.n. 615,101 1,730,000 Adler Pelzer Holding GmbH,
1,103,394 5.280%, 06/30/2025........cooervvee... 1,048,968 4.125%, 04/01/2024.........oocovnee. _ 1,585,833
2,067,621 ITALY - 7.8%
UNITED ARAB EMIRATES - 3.0% 3,508,000 Moby SpA, 7.750%, 04/19/2023%1@ .. 2,286,832
Gulf Marine Middle East FZE: 3,030,000 Pro-Gest SpA, 3.250%, 12/15/2024 ... 2,507,486
2,667,727 0.000%, 06/09/2025956............... 2,280,907 2,930,000 Rekeep SpA, 7.250%, 02/01/2026.... __ 2,817,308
722,273 0.000%, 06/09/2025@©) ... 617,543 _ 7,611,626
__ 2,898,450 JERSEY - 2.7%
TOTAL BANK LOANS 0
(Cost $9,252.660) v 7,749,236 3,517,000 Petrofac, Ltd., 9.750%, 11/15/2026... 2,621,062

LUXEMBOURG - 4.6%

COMMON STOCK - 3.7% . .
2,790,000 Avation Capital SA, 8.250%,

MARSHALL ISLANDS - 3.7% 10/31/20267 ..., 2,416,930
64,263 Scorpio Tankers, Inc. .....cccccoecevencnne 3,618,650 557,384 Paper Industries Intermediate
TOTAL COMMON STOCK Financing Sarl, 9.716%
(Cost $2,579,139) cevevveiiieiieiiinens 3,618,650 (3-Month Euribor + 700 basis
points), 03/01/2025%7 .................. 547,743
CORPORATE DEBT SECURITIES -7.0% 1,730,000 Takko Luxembourg 2 SCA, 8.029%
CAYMAN ISLANDS - 2.2% (3-Month Euribor + 538 basis
2,384,000 Shelf Drilling Holdings, Ltd., points), 11/15/2023% ........cccceveeune 1,512,528
8.250%, 02/15/20257) .......uvvveen. 2,124,335 4,477,201
FRANCE - 1.9% NETHERLANDS - 5.5%
1,884,000 lliad Holding SASU, 7.000%, 5,659,000 Frigoglass Finance BV, 6.875%,
10/15/20287) ..o, 1,789,216 02/12/2025.....ueeeieeiiiieeeiieeeis 1,678,468
O,
i s s s 1o
1,000,000 DOF Subsea AS, 9.500%, et ehnvest B, 8,587 R g
03/14/2024) ... 990,000 __ 5,312,429

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

SCHEDULE OF INVESTMENTS (CONTINUED)
As oF MaRrRcH 31, 2023 (UNAUDITED)

Shares or

Principal
Amounts

2,053,336

10,000,000

1,373,057
10,437,470

1,569,000

3,900,000
3,260,000

5,810,000

2,780,000
1,300,000

3,009,897

790,866

568,157
5,260,901
1,925,192

24,603,214

Description
INTERNATIONAL DEBT SECURITIES (continued)
NORWAY - 3.4%
BOA OCV AS, 2.000%,

12/31/20247) ..o $ 205,861
DOF Subsea AS, 11.310%
(3-Month Nibor + 800 basis
points), 11/27/20237 .........cccceu.... 930,956
Jacktel AS, 10.000%, 12/04/20237... 1,270,078
REM Saltire Holding AS, 7.000%,
12/31/20247) ..o, 872,023
3,278,918
SWEDEN - 1.9%
Verisure Holding AB, 9.250%,
10/15/2027 ..o 1,833,676
UKRAINE - 1.4%
Ukraine Government International
Bond:
7.750%, 09/01/2029......cccvuveeeennn. 726,539
9.750%, 11/01/2030.....ccccvveeeennn. 624,570
1,351,109
UNITED KINGDOM -7.3%
House of Fraser Funding PLC,
0.000% (3-Month GBP
Libor + 575 basis points),
04/19/2023@O®) . .oiiiieeveeeeenes 43,101
KCA Deutag UK Finance PLC,
9.875%, 12/01/2025......cccovvveeenn. 2,757,310
Waldorf Energy Finance PLC,
12.000%, 03/02/2026.................... 1,261,000
Waldorf Production UK, Ltd.,
9.750%, 10/01/2024...........cccceu.... 3,036,233
7,097,644
TOTAL INTERNATIONAL DEBT
SECURITIES
(Cost $42,231,671) cccceeiceiiecinn, 43,654,916
INTERNATIONAL EQUITIES - 11.3%
CAYMAN ISLANDS - 1.9%
Shelf Drilling, Ltd.®? ..o 1,899,178
NORWAY - 4.8%
Awilco LNG ASO......ovvviiieiiieeeei 448,641
Jacktel ASMO) 1,130,232
MPC Container Ships AS® ................ 3,067,079
4,645,952
SINGAPORE - 0.3%
Teide, Ltd. M oo 267,310

Shares or
Principal
Amounts

128,001
2,789,648

65,000

8,538
117,000

695,358

436,438

3,500

28,205,068

15,874

64

384

601

Description Value
INTERNATIONAL EQUITIES (continued)
UNITED KINGDOM - 4.3%
Drax Group PLC ....ccoevveieieenieeeene $ 961,432
Gym Group PLCO? i 3,180,088
4,141,520
TOTAL INTERNATIONAL EQUITIES
(Cost $10,203,258).....cccceeevveeenerannns 10,953,960
PRIVATE COMPANIES - 1.9%
AUSTRALIA - 0.0%
Quintis Australia Pty, Ltd., Common
Shares™® ..., 1,300
Quintis Australia Pty, Ltd., Corporate
Debt:
7.500%, 10/01/2026M7¢) .. .......... 5,703
0.000%, 10/01/2028M7¢) .. .......... 17,667
24,670
BERMUDA - 0.0%
Floatel International, Ltd., Common
Shares™@ ..o, 7
Floatel International, Ltd., Warrants,
03/16/2025M50) i, 4
11
LUXEMBOURG - 0.6%
Avation PLC, Warrants,
10/31/20269 ... 2,705
Paper Industries TopCo, Ltd.,
Common Shares™? ..............ccc.... 612,887
615,592
UNITED KINGDOM - 1.2%
KCA Deutag, Common Shares™ ....... 1,113,826
UNITED STATES - 0.1%
Voyager Aviation Holdings LLC,
Common Shares™? .........cccceeveenn. —
Voyager Aviation Holdings LLC,
Preferred Shares" ..........ccoeeuueene. 47,136
47,136
TOTAL PRIVATE COMPANIES
(Cost $2,037,766) ....ccouveecveaannnnn, _ 1,801,235
PURCHASED OPTIONS CONTRACTS - 0.7%
PUT OPTIONS - 0.7%
STOXX Europe 600 Construction &
Materials Index
Exercise Price: $550,
Notional Amount: $16,527,500,
Expiration Date: 09/15/2023%...... 639,918
TOTAL PURCHASED OPTIONS
CONTRACTS
(Cost $642,781) .ccccuveecieiecieecinen, 639,918

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

SCHEDULE OF INVESTMENTS (CONTINUED)
As oF MaARrcH 31, 2023 (UNAUDITED)

Shares or Number of
Principal Contracts Description Value
Amounts Description SHORT SECURITIES - (0.1)%
U.S. TREASURY NOTES - 15.1% WRITTEN OPTIONS CONTRACT - (0.1)%
UNITED STATES - 15.1% PUT OPTIONS - (0.1)%
5,860,000 United S;cates Treasury Note, (601) STOXX Europe 600 Construction &
0.125%, 10/15/2023.....ccccvveveeannn $ 5,717,080 Materials Index
9,102,000 United States Treasury Note, Exercise Price: $460,
0.125%, 7/31/2023......cccvvvvvenne. 8,964,906 Notional Amount: $(13,823,000),
14,681,986 Expiration Date: 09/15/2023% ...... $  (111,0006)
TOTAL U.S. TREASURY NOTES TOTAL WRITTEN OPTIONS
(Cost $14,682,701).cccvvvvvcrrnnrrennnn. 14,681,986 CONTRACT
E— (Proceeds $(111,006)) .......cceevvnnee (111,006)
SHORT-TERM INVESTMENTS - 7.2% TOTAL SHORT SECURITIES
UNITED STATES - 7.2% (Proceeds $(1 1 1,006)) ................... $ (1 11 ,006)
6,936,823 BlackRock Liquidity Funds FedFund M Fair valued using significant unobservable inputs.
Portfolio — Institutional Class @ Principal amount shown in Euro; value shown in U.S. Dollars.
4.717%19 ! 6936 823 ® Investment made through a participation. Please see Note 2 for a
TATRNO e ,936, description of loan participations.
TOTAL SHORT-TERM ® Floating rate security. Rate as of March 31, 2023 is disclosed.
INVESTMENTS ® Non-income producing security.
(Cost $6,936,823) ..ceueeeeeeieaea, 6,936,823 © When-issued security that has not settled as of March 31, 2023. Rate
- is not in effect at March 31, 2023.
TOTAL INVESTMENTS - 99.9% @ Security exempt from registration under Rule 144A of the Securities
(Cost $95,299,582)......ccoourvvunnnnnn. 96,814,806 Act of 1933. These securities are restricted and may be resold
Other Assets Less Liabilities — 0.1% ... 82,460 in transactions exempt from registration normally to qualified

institutional buyers. These securities have been determined to be
liquid under guidelines established by management. At March 31,
2023 the total value of these securities is $21,432,484 representing
22.1% of net assets.

Security is in default.

) Restricted investment as to resale (see Note 2).

10 The rate is the annualized seven-day yield as of March 31, 2023.

TOTAL NET ASSETS - 100.0% ........ $ 96,897,266

[€3)

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

SCHEDULE OF INVESTMENTS (CONTINUED)
As oF MaArRcH 31, 2023 (UNAUDITED)

At March 31, 2023, the BlueBay Destra International Event-Driven Credit Fund had outstanding forward foreign exchange
contracts as set forth below:

Unrealized
Contract Amount

Settlement Currency Currency Appreciation
Date Counterparty Purchased Sold Buy Sell Value (Depreciation)

June 13, 2023 Brown Brothers Harriman Norwegian Krone  U.S. Dollar NOK 3,116,196 $ 295,147 $ 298,626 $ 3,479
June 13, 2023 Brown Brothers Harriman Norwegian Krone  U.S. Dollar NOK 2,986,000 $ 286,889 286,149 (740)
June 13, 2023 Brown Brothers Harriman Pound Sterling U.S. Dollar GBP 151,204 $ 185,115 186,873 1,758
June 13, 2023 Brown Brothers Harriman Pound Sterling U.S. Dollar GBP 161,860 $ 198,772 200,042 1,270
June 13, 2023 Brown Brothers Harriman U.S. Dollar Euro Currency $ 21,925,533 EUR 20,591,164 22,433,297 (507,764)
June 13, 2023 Brown Brothers Harriman U.S. Dollar Norwegian Krone $ 292,737 NOK 3,146,996 301,578 (8,841)
June 13, 2023 Brown Brothers Harriman U.S. Dollar Poland Zloty $ 562,489 PLN 2,499,525 576,587 (14,098)
June 13, 2023 Citibank, N.A. U.S. Dollar Norwegian Krone $ 222,112 NOK 2,374,373 227,537 (5,425)
June 13, 2023 Deutsche Bank Pound Sterling U.S. Dollar GBP 293,049 $ 354,463 362,178 7,715
June 13, 2023 Skandinaviska Enskilda Banken AB U.S. Dollar Norwegian Krone $ 14,045,681 NOK 149,137,884 14,291,924 (246,243)
June 13, 2023 Standard Chartered U.S. Dollar Pound Sterling $ 5,663,918 GBP 4,711,016 5,822,330 (158,412)
June 13, 2023 State Street Pound Sterling U.S. Dollar GBP 369,173 $ 448,800 456,259 7,459
June 13, 2023 Toronto-Dominion Bank Norwegian Krone  U.S. Dollar NOK 42,000,000 $ 4,035,305 4,024,871 (10,434)
June 13, 2023 UBS AG Norwegian Krone  U.S. Dollar NOK 4,009,040 $ 377,156 384,187 7,031
$ (923,245)

At March 31, 2023, the BlueBay Destra International Event-Driven Credit Fund had swap contracts as set forth below:

Credit Default Swap Contracts:

Notional Premium Unrealized
Pay Rate / Maturity Amount at (Paid) Appreciation
Underlying Instrument Counterparty Frequency Date Value® Received  (Depreciation) Value
Markit iTraxx Europe Crossover 5.000% /
Index Swap@.........cccoeiiiane HSBC Securities Quarterly ~ 12/20/2027 EUR 3,350,000 $ (109,504) $ (26,902) $ (136,406)
Markit iTraxx Europe Crossover 5.000% /
Index Swap®.......ccccovevieienen. Merrill Lynch Quarterly 6/20/2028 EUR 4,180,000 (38,797) (86,974) (125,771)
Next PLC Credit Default 1.000% /
SWaP@ ... Citigroup, Inc. Quarterly 6/20/2027 EUR 1,100,000 59,888 (54,675) 5,213
$ (168,551) $ (256,964)

m
2)

The maximum potential amount the Fund may pay or receive should a credit event take place as defined under the terms of the contract.

The underlying issuer is ITRX XOVER CDSI S38 5Y Corp.
The underlying issuer is ITRX XOVER CDSI S39 5Y Corp.
The underlying issuer is NXTLN CDS EUR SR 5Y D14.

@3
4)

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

SCHEDULE OF INVESTMENTS (CONTINUED)
As oF MaARrcH 31, 2023 (UNAUDITED)

% of Net
Summary by Industry Group Value Assets
Bank Loans
AULO Parts & EQUIPIMENT ....iuieiiitiieiiiteieit ettt ettt ettt ettt a et et se et et ese b et ese b et estebe e eneebeseneenenee $ 877,637 0.9%
COMMEICIAl SEIVICES ...t et e e e e e e e e e e e ettt e e e e etaeeeeeeaaaeeeeennaeeeas 2,898,450 3.0
Diversified FINGNCIAl SEIVICES ......coouviieiieieee e e et e et e e e e e e e eaaeaeeeans 1,105,573 1.2
INVESTMENT COMPANIES «..eeiiiiiiiiieeiit ettt ettt ettt et e sate e s bt e e sateesabeeeabeeesanee e 799,955 0.8
L1 geY gV 4=T=Y PO U SRS PPSRRPRON 2,067,621 2.1
TOtAl BANK LOGNS ... ettt e e e e ettt e e e et e e e et e e e et te e e eareeeeanaanes 7,749,236 8.0
Common Stock
TrANSPOITATION 1.ttt ettt e ettt e e e ettt e bt e st e bt ettt et e e e saeeesaee e 3,618,650 3.7
Total CoMMON SEOCK......c.eiiiiiieiieee e ettt e et e et e et ee s beeease e sbeeenseeensseesnseesnnes 3,618,650 3.7
Corporate Debt Securities
COSMETICS/PEISONAI CAr ....oi oottt e e e et e e e ettt e e et e e e e eaaaeeeeenaeee s 1,763,441 1.8
Diversified FINANCIAl SEIVICES .......uveeieiiiiieeeee ettt e e e e e e e e e e aaeeeeeeeee e 111,090 0.1
O ]I =TSP P PSR 2,124,335 2.2
Ol & GAS SEIVICES ..t euitieeitie ettt ettt ettt et e ettt e sttt e e bt e ettt e eabeesabte e st e e sabeeensbeeaseeenbeeenseeesnseesaneeensseas 990,000 1.0
Tl COMIMUNICATIONS. ... e e e e et e e e et e e e e et e e e eeaaeeeeeenaaeeesenaaeeeeeenaaeeeeennnnes 1,789,216 1.9
Total Corporate Debt SECUILIES .......cc.ooiuiiiiiiei ettt 6,778,082 7.0
International Debt Securities
AAPPAIE| .ttt ettt ettt 1,512,528 1.5
Auto Parts & EQUIPMENT ......coiiiiiiiiiiii e 1,585,833 1.6
COMMEICIAl SEIVICES ... et e e e e e et e e e et e e e e e ta e e e e eaaseeeeennaeeens 7,797,076 8.1
Diversified FINANCIAl SEIVICES .......vveeiiiiiiieeeee e e et e e e e e e e e e aaeeeeeeeee e 2,416,930 2.5
Forest Products & Paper 547,743 0.6
Iron/Steel.....cccoveviiiinnnanns 1,757,947 1.8
Machinery-Diversified 1,678,468 1.7
(O ]I =TT OO PP PRSP 14,392,413 14.9
Ol & GaS SOIVICES ...ttt ettt e e e e e e e e e et eeeeeeeee e e e e aaaaaaeeeeeeeeeeeernsasaeeeeees 5,571,589 5.8
Packaging & CONTaINErS. ....cueiuiiiiiiieie ettt ettt ettt et ettt ettt ettt e 2,507,486 2.6
Retail ....... 43,101 0.0
Sovereign 1,351,109 1.4
TrANSPOITATION 1.ttt ettt ettt e st e ettt e ebe e e sabe e e bt ettt e et e e e nbaeenatee e 2,492,693 2.5
Total International Debt SECUIILIES .........cccuiiiiiiiiiiieeie ettt te e e ree e seaeesbeeenees 43,654,916 45.0
International Equities
COMMEICIAl SEIVICES ... et e et e e e e e e e ettt e e e etae e e e e eaaaeeeeeneeeeas 1,130,232 1.2
Diversified Financial Services 267,310 0.3
[ =Yt (oS 961,432 1.0
Leisure Time 3,180,088 3.3
Ol & GBS uvieeiiee ettt ettt e e et e et e et e e tt e e et e e e aa e tb e e eabeeetteeeabeeabaeetbeeeabeeebaeeetteeereeereeeneeas 1,899,178 1.9
TrANSPOITATION 1.ttt ettt et a e ettt e bt e e ab e e ettt e bt e e st e e e bt e e bt e e ettt e ebteenabeeeaee 3,515,720 3.6
Total International EQUIIES ..........cooiiiiiiiiiiiie ettt 10,953,960 11.3

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

SCHEDULE OF INVESTMENTS (CONTINUED)
As oF MaARrcH 31, 2023 (UNAUDITED)

% of Net

Summary by Industry Group Value Assets
Private Companies

AAITINES e e ettt e e e e e e e e e e e e e e e e eaereeeaernes $ 2,705 0.0%

Diversified Financial Services 47,136 0.1

B Y ettt et ettt e h e e at e et e e nbb e e s e et enbaee e 1,113,826 1.2

FOrest ProdUcts & Paper.......cocui ottt ettt et ettt e 636,257 0.6

O ]I =TRSO PP U PP 11 0.0

Private EQUILY ..c.ooiiiiiii s 1,300 0.0
Total Private Companies 1,801,235 1.9
Purchased Options Contracts

PUL OTIONS ..ttt et b e bbbt e bttt e b ettt ettt ettt et 639,918 0.7
Total Purchased Options CONTrACES .........ceeiiiiiiiiiiniieiiei ettt sttt 639,918 0.7
U.S. Treasury Notes

SOVEIBIGN .ttt ettt ettt et e bt e ettt et e bt e ettt e bt e e ettt et h e et e bt e nat e e e e e ebee s 14,681,986 15.1
Total U.S. Treasury INOTES ..........ooiiiiiiiiiect ettt ettt e b e 14,681,986 15.1
Short-Term Investments

MONEY MarKet FUNG.....couiiiiiiiieir ettt ettt sttt et sae b 6,936,823 7.2
Total Short-Term Investments 6,936,823 7.2
TOTAl INVESTMENTS ....ooviiiiiiii ettt et s e et e e bt e e esseeesseeessaeesabaeensaeeessaeenseeensseesnseennnen 96,814,806 99.9
Other Assets Less Liabilities. .. .oouuiiiiiiiieeieecie ettt et e st ee et e e snbeeeaeeeneees 82,460 0.1
INEE ASSEES ...t e e e e e e ettt e e e e e e e ateeeeeaaaeeean $ 96,897,266 100.0%
Written Options Contract

PUL OPTIONS .ttt b e bbbt e bt e e a e ettt e bt e e et eb e e nbt e st e bt e e naaee e (111,006) (0.1)
Total Written Options CONTIACt ........cc.eiuiiiiiiiiiiii ittt e ae e $ (111,006) (0.1)%

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

STATEMENT OF ASSETS AND LIABILITIES

MarcH 31, 2023 (UNAUDITED)

Assets:
INvestmMents, at Value (COSt $P4,656,801) ... .ottt e e et e e e e e e et e e e e eeeeeaeeas $ 96,174,888
Purchased options contracts, at value (COSt $E42,787) ..ouiruiiiiieiiiieieeiee ettt sttt saeeneeneenean 639,918
(=T o OSSR SURPRRRPPRRPRINE 392,478
Restricted cash:
Deposits held at broker for forward contracts 2,780,000
Deposits held at broker for SWap CONTrACES ......coouiiiiiiiei ettt ettt ettt ettt et ere e 806,345
Foreign currency, at value (COSt $2,027,713) .ottt ettt ettt et ettt e ettt e et e st eae st et et e sbe bt eaeenean 2,029,735
Unrealized appreciation on:
Forward foreign exchange CONTracts.........ciiiiiiiiiiiii e e 28,712
Receivables:
OIS e eeeeeeeeeeee ettt e e eeeeeeeeeeeee et ettt ————————————————_eeeeeeeeteetttertt——————————————————ateeeeteeteertrrrrr————————— 1,265,060
FUNA SNAIES SOIA ...ttt bbb e e e e bt e bt et et et et e it e e eane et s 183,736
NVESTMENTS SOI ..ot e e e e e e e ettt e e e et e e e e e eateeeeeeaaeeeeeentaeeeeeaaeeeeeataeeeeeiaareeeearreeeaans 423,374
ESCIOW PrOCEEAS ... ettt et ettt ettt et et e et ee e e ae e es e e ea e e e h e e es e eh e e bt e es e e bt e st e st e st enbeenbeenbeenbeenteenbeenbeennean 64,119
PrEP@IA EXPENSES ...ttt ettt et h e bt a e bt h e e bt bt e bt ekt e bt e bt e a bt et e e a bt e n bt eabeent e eateea b e eneesaneeneenneene 47,356
L) = I 1= v TSR 104,835,721
Liabilities:
Written options contracts, at value (premium received $1171,000)......c.cciiiiiiiieieieieeieee et ens 111,006
Premiums paid on credit default SWap CONTIACES......ccuiiuiiiiirieete ettt ettt e e bt eaeenean 88,413
Unrealized depreciation on:
Forward foreign exchange CONTracts.........ciiiiiiiiiiiiiiii et e 951,957
Credit default SWaP CONTIACES. ....cuitiiiriitiet ettt ettt ettt ettt et s e ettt ettt s b et e st e b e bt sbeebeensestenbesaesueeneens 168,551
Payables:
INVESTMENTS PUICNASEA ...ttt bbbttt e bt et et e bt e bt et et et eateeiee s 6,421,217
MaNAgEMENT TEE (SEE NOTE 4) .....eiiiiiiiitieiietet ettt ettt h e bt e a ettt et h e bt eat et et et e e bt ebeeas et e besaeabeeseenee 66,526
Accounting and administrative fEES ............cciiiiiiiiii e 34,714
PrOTESSIONAl TEES ..ttt e e e e e e ——————— et e eeee e e e e e ———————teteeeae e e e e ———————aaaaaaes 31,863
Custody fees ....cooovevereniiieieeeee 26,268
Transfer agent fEES ANA EXPENSES ......ouiiiiiiiiiiieie ettt b et a ettt e bt bt eat et e e b e bt bt et en et bt eaeenee 23,651
(D Ag] oY A LA IR 1= = TP 4,988
Shareholder SEIVICING FEES......ccuiiiiiiiitirie ettt sttt ettt s b ettt et saesbe bt e st enbeebesueeneens 3,997
B LTS =TI =LY TSR 2,137
ACCTUEA OtNET EXPENSES ...ttt ettt ettt et ettt ettt e h et s ht e e h e eh e e a e e bt e sb e e eb e e sbeesbe et e e sbe e bt eaeenbeentes 3,167
Y= L] oY1 L A= 7,938,455
= Y11= - PR RRRRROPPRRRRNt $ 96,897,266
Net assets consist of:
Paid-in capital (unlimited shares authorized at $0.001 par value common Stock).......ccevueririiieieienese e $ 93,731,906
Total distribUtable @ArNINGS ....c...iiiiii ettt sttt sttt eae e bttt sae et et e ennes 3,165,360
=] Y11= -SSRSO PPRRRNt $ 96,897,266

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

STATEMENT OF ASSETS AND LIABILITIES (CONTINUED)
MarcH 31, 2023 (UNAUDITED)

Net assets:

(1 E =T SRR URRRURURRRRRRNY $ 77,342,292
(YT TR RRRRRP 6,709,203
CIASS L et b e h e h bbb b e h et a e a e s h e b ettt ea e ens 1,796,382
S8 T ettt ettt ettt ettt ettt et e bt e bt e st e et e et e ea bt et e ea b e ate e a b e eat e eateeateeRteeR s e Rt e eh e e eR e e st e At e ke e st e s e e st enseenseenseenbeenbeenseenteenne s 11,049,389
Shares outstanding:
CIASS |ttt et b et a e h e bt b h ekt h st h e h e eaeea e s et bt ettt aeehe e enee 3,389,898
CIASS A et h et h e a e h e a et h e bRt et a e h e h ettt e b e ae e bt eneene 294,244
CIASS Lt b e b e a e a e sa e h e e a e s 78,839
(=T RSOOSR 486,827
Net asset value per share:
CIBSS |ttt h et bkt h st h et e h ekt st bttt h etk bt ettt eb et et eaeeren $ 22.82
ClASS A e e h e a et bbb e a e a et b e a e h ettt ens 22.80
Maximum offering Price PEr Share( ... ......o.u ittt ettt sa e sb ettt ettt 24.19
CIASS L ettt ettt h bt a ettt bt h e ettt eh e bt b £ et h e bt eh e btttk b e bt eae et et e b b eaee 22.79
Maximum Offering Price Per SRArE®@ ..........coui oottt ettt e bt et e bt et e bt eb e ettt ente e 23.80
C1aSS T ettt e e b e e b e h e eh e e h e st h e h e e h et ea e e b ea ettt eaeen e ene 22.70
Maximum offering Price Per Share® ... ......c..iii ettt se e bbbttt eee e 23.40

M Include a sales charge of 5.75%.
@ Include a sales charge of 4.25%.
® Include a sales charge of 3.00%.

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

STATEMENT OF OPERATIONS
For THE Six MoNTHs ENDED MARcH 31, 2023 (UNAUDITED)

Investment income:

INEEIEST INCOMEM ... e et e e et e e et e e e ettt e e e et e e e et e e e e e e e e e et e e e eeaeeeeeeeaeeeeesaaeeas $ 6,066,689
D1V e [=Y o T I T TotoY o o =S USROS 176,557
TOTaAl INVESTMENT INCOMIE ...ttt ettt ettt et e et e et e ettt e ettt e esteeeasbeesabeeensae e sbeeesseeenseeenssaeensaeenseeensaeesnseesnneeens 6,243,246
Expenses:
MaNagEeMENT FEE (SEE NOTE 4)......iiiiiiiiieeie ettt ettt ettt e b e bt e b e et e e bt e bt en bt et e en bt enteeabeenbeemteenbeeneesanesneesneenne 653,320
PrOTESSIONAI FEES ... e ettt et ettt e et e e e et e e e et e e e e et e e e et aeeeaaaaeeas 142,573
Accounting and administrative fees 104,916
Transfer agent fees and EXPENSES ........coiiiiiiiiiiiii et 70,007
CUSTOY FEES ...ttt ettt e b et ettt s h e bt et et eb e bt b e et et e bt e bbbt et b e bt bt ettt et ae bt e eae 58,408
REGISTIATION TEES ...eeutetiitiei ettt ettt ettt et s et et e et e st e st es et e ee e ee e eseemt e s e st eseeseen e ens e b e eteeneent e st enteebeeteeneenean 28,775
Shareholder rEPOIING FEES ... .cuiiiitiitieieeiet ettt ettt ettt h e bt a et e b bt ehe e st et et e s bt eseeneent et e nbesbeeneenee 17,348
TrUSTEE TEES (SEE NOTE T5) ..eiiiiiiiiie ettt e e et e e et e e e et e e e e e eatae e e e eateeeeeeaaeeeeeeaaeeeeeeaaeeeeeetaeeeseenaeeeeeans 12,761
Chief financial officer TS (SEE NOTE 15) . .uuiii it e e e et e e e e e e e et e e e e eaaeeeeeeaaaeeeeearaeeeennes 10,972
Chief compliance officer fEEs (SEE NOTE T5)...cc..iiiiiiiiieiie ettt ettt ettt ettt e s 7,477
Insurance expense 4,449
[0 T=Y ot A=Y o 1=T g 1 U OO O PO O SPOUPPPPPPP 915
Distribution TS Class L (SE@ NOTE 7)...uueiiiiiieiee ettt e et e e e et e e e et e e e et e e e e etaeeeeeeaaeeeesenaaeeeeenaaaeens 2,172
Distribution TS Class T (SEE@ NOTE 7) ...uuuviiieiieiee e ee e e et e e e e e ettt e e e e etae e e e eetaeeeeetaeeeeeeaaeeeeeeaaeeeeeeareeens 22,412
Shareholder servicing fees Class A (SEE@ NOTE 7) ....eeuuiuiruiiieiieieie ettt ettt ettt et et ettt eae et et e b e sbeeseeneensebeeseeseeneenes 5,049
Shareholder servicing fees Class L (see note 7).... 2,172
Shareholder servicing fees Class T (SEE NOTE 7)..cueiuiiiiiuiieiieiet ettt ettt ettt ettt sb ettt e be s eae 11,206
OtNEI EXPENSES ... eeentititieiteit ettt ettt ettt ettt et ettt b e et s ettt eh e bt e et st et bt e bt eb e ea bbbt bt sttt h e bt ettt et ae bt e eaee 11,144
Total expenses: 1,166,076
Expenses waived by adviSer (SE@ NOTE 5)..c..ciiiiiiiiiiiiiiieii et (282,167)
INET EXIPENSES ...ttt et ettt ettt e e ettt e e e ettt e e aaa et e e e aa et e e e eab bt et e e ab et e e e eabt et e e e b bttt e e e bt it e e e e abt e e e e e bteeeeeabreeeeas 883,909
NEt INVESTMENT INCOME .....ooiiiiiii ettt eeeeeeeeeeeeeeeeeesaeas s aas s aaaaeaaaeeaseesseeees 5,359,337
Net realized and unrealized gain (loss):
Net realized gain (loss) on:
NI S MBS ..ottt e e e e e e et e e e e e e e e e e e e e e e e e e ee e e ettt e eaaaeeeeeeaaete et r et ta——————————aaaaeeeeeaaateerrerttrran————————————aaaaas 2,583,569
FOreign CUIMENCY TraNSACTIONS ..co.viiiiiiiiiieeite ettt ettt e bt e e st e e ettt e be e e e ateeeabteesbbeesabeeeabbeesbneesateas (87,157)
Forward foreign @XChange CONTIACES. .....uiiuiiiiitieti ettt ettt ettt sttt e bt e bt et esbe e b e e bt enaeenees 805,556
SWAPD CONMTIACTS ..ttt ettt bt et e e et e e et et ettt e eaa e e eabe e e abeeeabeeeabe e ettt e saneesanreennneenane (322,864)
Total NEt rEAlIZEA GAIN c..e.eiiieiiieteet ettt et a e bt bt ettt h ettt bbb eaee 2,979,104
Net change in unrealized appreciation (depreciation) on:
Investments........ccceeeeeeeeeeeeennn. 275,022
Foreign currency translations 50,905
Forward foreign @XChange CONTIACES......cc.ueiiiiririiteeit ettt ettt ettt ettt et sttt sbe bttt ena et saeeieen (2,241,371)
SWAPD CONMTIACES ..ttt ettt ettt ettt et e st e bt e bt e e at et e bt e e bt e e eab et e ab et e bt e e sabeeeabe e e bt e e eabeeeabaeebbeesabeesaneeennneenane (206,813)
PUIrchased OPtioNS CONTIACES ...e..iiitiiiiiiiiiiet ettt ettt e h e et b e s b e s bt e sbe e s bt et e sbe e bt e et enbeenees (2,863)
Total net change in unrealized (AePreCiation) .........iu i it (2,125,120)
Net realized and UNrealized Gain ..........ccooiiiiiiiiiii ettt 853,984
Net increase in net assets resulting from OPEratioNS...........cveieriiriiiiiii ettt $ 6,213,321

M Net of foreign withholding taxes of $0.

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

STATEMENTS OF CHANGES IN NET ASSETS

Six Months

Ended
March 31, Year Ended
2023 September 30,
(Unaudited) 2022

Increase in net assets resulting from operations:

Net investment income $ 5,359,337 $ 3,579,471

NEt FEAIIZEA GAIN ..ottt e bt e bt e bt et e bt et e ettt eaneeneeennes 2,979,104 3,507,029
Net change in unrealized (AepPreciation)...........c.cuiiiiiiiiiiiiie e (2,125,120) (472,910)
Net increase in net assets resulting from OPerations...........ccueciririiiiieieiese e 6,213,321 6,613,590

Distributions to shareholders:

O =113 PSPPSR (5,309,127) (13,219,934)
Class A (381,575) (603,835)
Class L (150,389) (544,500)
Class T (825,105) (1,442,739)
Total distributions t0 ShareholdErs..........uvveiiiiiiiiieeeeee et es (6,666,196) (15,811,008)
Capital transactions:
Proceeds from shares sold:
(=T USSR 26,527,720 10,444,205
CLaSS A oo e e e e e ee——e e e e——— e e e e ——eeeae——aeeeai——eeeeataaeeeaiaraeeeaaraaeas 4,185,741 699,308
L1 =113 IO OSSP SPPU PSP 3,983,042 3,276,420
Reinvestment of distributions:
(=T SRRSO 5,032,866 13,041,974
ClASS A <.ttt ettt e bt e e at e e e bae e bt e e tteeartte e tteeanbteanbae e taeeataeeentaeetaeeanbaeennaeenrean 242,630 590,570
[0 =173 OO PPU PSP 150,389 544,500
1SS T ettt ettt ettt e bt et et et et e e b ab e et e a b e e nbeenb e a b e e Rt e RbeenteeReeetaeeseeeseeeste st esee st ebeenneenne 606,396 1,160,394
Cost of shares repurchased:
ClASS |1ttt ettt ettt ettt ettt e et e et e e ta e e e bt e e aa e e et be e e ba e e tb e e et bee e bt e e naeeanbae e tbeetaaeenteeetteennbaeeraeerrean (1,007,177) (4,608,290)
ClASS A oo e e e e et e e e ——————————aeeee e e e e e ———————ateeeeee e e e ————————aas (13,309) —
1SS T ottt ettt ettt et ettt e te et e a e et e e b e e st e a e e s e e n b e e nbe Rt e e Rt e eR b e Rt e esteeRaeesaeeaeeetee st enneeseenneebeenneenne (76,312) —
Net increase in net assets from capital transactions.............ccccoocieiiiiiiiiiiicii e 39,631,986 25,149,081
Total INCrEasE IN NET @SSEES.......oooiiiiiiiieeeee ettt e e e e e e e et e e e e e e e e e e e e e enanaaaaeeeees 39,179,111 15,951,663
Net assets:
BeGINNING OF PEIIOT ..ottt ettt ettt bttt ettt 57,718,155 41,766,492
|l aTe ey i oYY ToTe IS RSOOSR $ 96,897,266 $ 57,718,155
Capital share transactions:
Shares sold:
L0 173 OO PP PSP 1,142,511 430,517
179,213 29,191
170,938 136,937
L1 113 OO POUP PSP 226,746 573,959
10,931 25,999
6,788 24,000
27,475 51,230
L0111 OO OO P PP (43,823) (161,330)
ClASS A e e e e——— e e e e ——eeeaa——ee e ettt e e e ——eeean——aeeaaaaaeeas (591) —
ClaSS T ettt e e et e et e e et e e e ——e e e e e ——e e e e e ——aeeaa—aeeeai——eeeea—teeeanataeeearraeens (3,370) —
Net increase from capital share transactions..............ocooiiiiiiiii i 1,716,818 1,110,503

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

NoTes To FINANCIAL STATEMENTS
MaRrcH 31, 2023 (UNAUDITED)

1. Organization

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

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

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

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

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

2. Significant Accounting Policies

(a) Use of Estimates

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

(b) Investment Income, Expenses and Distributions

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

Cash and cash equivalents include U.S. dollar deposits at bank accounts at amounts which may exceed insured limits.
The Fund is subject to risk to the extent that the institutions may be unable to fulfill their obligations. As of March 31,
2023, the Fund has restricted cash in the amount of $3,586,345. The restricted cash represents deposits held at brokers.

(d) Investment Valuation

In December 2020, the Securities and Exchange Commission (“SEC") adopted a new rule providing a framework for fund
valuation practices (“Rule 2a-5"). Rule 2a-5 establishes requirements for determining fair value in good faith for purposes
of the 1940 Act. The Fund was required to comply with Rule 2a-5 by September 8, 2022 and as a result, the Board
of Trustees of the Fund (“the Board"”) has approved valuation procedures for the Fund (the “Valuation Procedures”)
which are used for determining the fair value of any Fund investments for which a market quotation is not readily
available. The valuation of the Fund’s investments is performed in accordance with the principles found in Rule 2a-5
and in conjunction with FASB’s Accounting Standards Codification Topic 820, Fair Value Measurements and Disclosures
("ASC 820-10). The Board has designated the Adviser as the valuation designee of the Fund. As valuation designee,
the Adviser performs the fair value determination relating to any and all Fund investments, subject to the conditions
and oversight requirements described in the Valuation Procedures. In furtherance of its duties as valuation designee,
the Adviser has formed a valuation committee (the “Valuation Committee”), to perform fair value determinations and
oversee the day-to-day functions related to the fair valuation of the Fund'’s investments. The Valuation Committee may
consult with representatives from the Fund's Sub-Adviser, outside legal counsel, or other third-party consultants in their
discussions and deliberations.

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

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

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

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

Certain short-term instruments maturing within 60 days or less are valued at amortized cost, which approximates fair
value. The value of the securities of other open-end funds held by the Fund, if any, will be calculated using the NAV of
such open-end funds, and the prospectuses for such open-end funds explain the circumstances under which they use fair
value pricing and the effects of using fair value pricing.
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Below is a description of factors that may be considered when valuing securities for which no active secondary market
exists:

Valuation of fixed income investments, such as loans and debt securities, depends upon a number of factors, including
prevailing interest rates for like securities, expected volatility in future interest rates, call features, put features and other
relevant terms of the debt. For investments without readily available market prices, these factors may be incorporated
into discounted cash flow models to arrive at fair value. Other factors that may be considered include the borrower’s
ability to adequately service its debt, the fair market value of the portfolio company in relation to the face amount of its
outstanding debt and the quality of the collateral securing its debt investments.

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

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

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

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

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

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

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

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

(f) Commitments and Contingencies

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

(g) Derivatives

Futures Contracts — The Fund may purchase futures contracts to manage cash flows, enhance yield, or to potentially
reduce transaction costs. Upon entering into a futures contract with a broker, the Fund is required to deposit in a segregated
account a specified amount of cash or U.S. government securities. Futures contracts are valued daily and unrealized gains
or losses are recorded in a “variation margin” account. Daily, the Fund receives from, or pays to, the broker a specified
amount of cash based upon changes in the variation margin account. When a contract is closed, the Fund recognizes a
realized gain or loss. Futures contracts have market risks, including the risk that the change in the value of the contract
may not correlate with changes in the value of the underlying securities.

Purchasing a futures contract creates an obligation to take delivery of the specific type of financial instrument at a specific
future time at a specific price for contracts that require physical delivery, or net payment for cash-settled contracts.
Engaging in transactions in futures contracts involves risk of loss to the Fund. No assurance can be given that a liquid
market will exist for any particular futures contract at any particular time. All terms of futures contracts are set forth in
the rules of the exchange on which the futures contracts are traded. Many futures exchanges and boards of trade limit
the amount of fluctuation permitted in futures contract prices during a single trading day. Once the daily limit has been
reached in a particular contract, no trades may be made that day at a price beyond that limit or trading may be suspended
for specified periods during the trading day. Futures contract prices could move to the limit for several consecutive trading
days with little or no trading, preventing prompt liquidation of futures positions and potentially subjecting the Fund to
substantial losses. Successful use of futures also is subject to the Adviser’s ability to predict correctly the direction of
movements in the relevant market, and, to the extent the transaction is entered into for hedging purposes, to determine
the appropriate correlation between the transaction being hedged and the price movements of the futures contract.

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

Under the terms of a credit default swap contract, one party acts as a guarantor receiving a periodic payment that is
a fixed percentage applied to a notional amount. In return, the party agrees to purchase the notional amount of the
underlying instrument, at par, if a credit event occurs during the term of the contract. The Fund may enter into credit
default swaps in which the Fund acts as guarantor (a seller of protection) and may enter into credit default swaps in
which the counterparty acts as guarantor (a buyer of protection). Premiums paid to or by the Fund are accrued daily and
included in realized gain (loss) on swaps. The contracts are marked-to-market daily using fair value estimates provided by
an independent pricing service. Changes in value are recorded as net change in unrealized appreciation/(depreciation)
on the statement of operations. Unrealized gains are reported as an asset and unrealized losses are reported as a
liability on the statement of assets and liabilities. Gains or losses are realized upon termination of the contracts. The
risk of loss under a swap contract may exceed the amount recorded as an asset or a liability. The notional amount of a
swap contract is the reference amount pursuant to which the counterparties make payments. For swaps in which the
referenced obligation is an index, in the event of default of any debt security included in the corresponding index, the
Fund pays or receives the percentage of the corresponding index that the defaulted security comprises (1) multiplied by
the notional value and (2) multiplied by the ratio of one minus the ratio of the market value of the defaulted debt security
to its par value.
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Interest rate swaps are agreements between two parties to exchange cash flows based on a notional principal amount.
The Fund may elect to pay a fixed rate and receive a floating rate or receive a fixed rate and pay a floating rate
on a notional principal amount. The net interest received or paid on interest rate swap agreements is accrued daily
as interest income/expense. Interest rate swaps are marked-to-market daily using fair value estimates provided by an
independent pricing service. Changes in value, including accrued interest, are recorded as net change in unrealized
appreciation/(depreciation) on the statement of operations. Unrealized gains are reported as an asset and unrealized
losses are reported as a liability on the statement of assets and liabilities. Gains or losses are realized upon termination
of the contracts. The risk of loss under a swap contract may exceed the amount recorded as an asset or a liability. As of
March 31, 2023, the Fund did not have any outstanding interest rate swap contracts.

Risks associated with swap contracts include changes in the returns of underlying instruments, failure of the counterparties
to perform under the contracts’ terms and the possible lack of liquidity with respect to the contracts. Credit default
swaps can involve greater risks than if an investor had invested in the reference obligation directly since, in addition to
general market risks, credit default swaps are subject to counterparty credit risk, leverage risk, hedging risk, correlation
risk and liquidity risk. The Fund discloses swap contracts on a gross basis, with no netting of contracts held with the same
counterparty. As of March 31, 2023, the Fund had three outstanding credit default swap contracts.

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

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

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

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

(h) Restricted Securities

Restricted securities are securities that may be resold only upon registration under federal securities laws or in transactions
exempt from such registration. In some cases, the issuer of restricted securities has agreed to register such securities for
resale, at the issuer’s expense either upon demand by the Fund or in connection with another registered offering of the
securities. Many restricted securities may be resold in the secondary market in transactions exempt from registration.
Such restricted securities may be determined to be liquid under criteria established by the Board. The restricted securities
may be valued at the price provided by dealers in the secondary market or, if no market prices are available, the fair value
as determined in good faith using methods approved by the Board.
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Additional information on each illiquid and restricted investment held by the Fund at March 31, 2023 is as follows:

Acquisition Percentage of
Security Date Cost Value Net Assets
Avation PLC, Warrants ..........ooeeveeeeeiiee e eeeee et 3/16/2021 % — 3 2,705 0.00%
Floatel International, Ltd., Common Shares ............ccccecurviennnnnne. 3/31/2021 4 7 0.00
Floatel International, Ltd., Warrants.........ccccceeevieeeiieniieeenieennenne 1/13/2021 27,075 4 0.00
Paper Industries TopCo, Ltd., Common Shares..........ccccceeenueenee. 5/20/2019 620,317 612,887 0.63
Quintis Australia Pty, Ltd., Common Shares ..........cccccccvininnennns 10/30/2019 — 1,300 0.00
Quintis Australia Pty, Ltd., Corporate Debt, 7.500% ................... 9/11/2019 7,279 5,703 0.01
Quintis Australia Pty, Ltd., Corporate Debt, 0.000%.................... 9/11/2019 100,850 17,667 0.02
Voyager Aviation Holdings LLC, Common Shares...........ccc.c....... 3/25/2019 — — 0.00
$ 755,525 $ 640,273 0.66%

(i) Foreign Currency

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

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

3. Fair Value Measurement

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

These inputs are used in determining the fair value of the Fund's investments. These inputs are summarized in the three
broad levels listed below:

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

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

J Level 3 - significant unobservable inputs (including the Fund'’s own assumptions in determining the fair value
of investments).
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The inputs or methodology used for valuing securities are not necessarily an indication of the risk associated with
investing in those securities. The following is a summary of the valuation inputs used to value the Fund's assets and
liabilities reflected in the Schedule of Investments as of March 31, 2023:

Level 1 Level 2 Level 3 Total
Bank Loans
GEIMENY ...ttt ettt ettt ettt esees $ — 3 — 3 877,637 $ 877,637
Saudi Arabia — — 799,955 799,955
SINGAPOIE ..ttt — 1,105,573 — 1,105,573
SPP@IN ettt et — 2,067,621 — 2,067,621
United Arab EMiIrates........covveeeiiieniieniieeiieeriee et — 2,898,450 — 2,898,450
CoMMON SEOCKS ...evvieiieeie e 3,618,650 — — 3,618,650
Corporate Debt Securities
Cayman Islands .......ooveiiiiiiiie — 2,124,335 — 2,124,335
FranCe ot — 1,789,216 — 1,789,216
Norway.... — 990,000 — 990,000
UNIted StateS....oiiiueiie e — 1,763,441 111,090 1,874,531
International Debt Securities ..........ooovvvuieiiiiiiiiiiieeeeeeeeee — 43,654,916 — 43,654,916
International Equities
Cayman Islands .......coceeiiiriiiiiiiii 1,899,178 — — 1,899,178
Norway.... 3,515,720 — 1,130,232 4,645,952
Singapore — — 267,310 267,310
United Kingdom........cooiiiiiiiiiiicieeeeec e 4,141,520 — — 4,141,520
Private Companies
AUSEFANIA c.veeieiicceee e e — — 24,670 24,670
BermMuUda....viiciiiecieeee e — — 11 11
LUXEMDOUIG ..o 2,705 — 612,887 615,592
United Kingdom.....c..cooiiiiiiiiiiicieeeeecceeeee e — — 1,113,826 1,113,826
United States.......ccccovvveveeeennee. — — 47,136 47,136
Purchased Options Contracts .........ccocveveerieniienienieniesieeeeieene 639,917 — — 639,917
U.S. Treasury NOTES .....c.ueiriiiiiiieiieeeieert et — 14,681,986 — 14,681,986
Short-Term INVESTMENtS .......oooiiiiiiiieeeeee e 6,936,823 — — 6,936,823
[ 7= FO OSSO RRUSRRRPPUPSNt $ 20754513 $ 71,075,538 $ 4,984,754 $ 96,814,805
Level 1 Level 2 Level 3 Total
Written Options CONtractS........coevveirierieririerieeesieieiesieeeneeseeenene $ (111,006) $ — — (111,006)
$ (111,006) $ — 3 — 3 (111,006)

M All sub-categories represent Level 2 evaluation status.

The following is a summary of valuation inputs used to measure the Fund'’s assets and liabilities of other financial
instruments that are derivative instruments not reflected in the Schedule of Investments as of March 31, 2023:

Level 1 Level 2 Level 3 Total
Forward Foreign Exchange Contracts .........cccocevveeveneineniennenens $ 