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DESTRA INVESTMENT TRUST I1
DESTRA FOCUSED EQUITY FUND
DESTRA PREFERRED AND INCOME SECURITIES FUND

(the “Funds”)

SUPPLEMENT TO EACH PROSPECTUS DATED JANUARY 31,2014
DATED MAY 16,2014
Effective immediately, notwithstanding anything to the contrary in each Fund’s Prospectus or

Statement of Additional Information, each Prospectus is revised in the following manner:

1. The section entitled ‘“Purchase and Sale of Fund Shares” is revised by deleting the last
sentence of the paragraph and replacing it with the following:

“Accounts offered through certain intermediary institutions may meet the minimum investment
requirements of $500 for tax-deferred accounts and $2,500 for other account types. Please see

the section entitled ‘Class I Shares’ for additional information.”

2. The section entitled ‘““Class I Shares” is deleted in its entirety and replaced with the
following:

Class I Shares

Class I shares are available only to investors listed below. The following investors may purchase
Class I shares or if approved by Destra:

* qualified retirement plans that are clients of third-party administrators that have
entered into agreements with Destra and offer institutional share class pricing (no
sales charge or 12b-1 fee);

* bank trust departments and trust companies that have entered into agreements with
Destra and offer institutional share class pricing to their clients (if another retirement

plan of the sponsor is eligible to purchase Class I shares);

* college savings plans that qualify for tax-exempt treatment under Section 529 of the
Internal Revenue Code;

¢ other Destra investment products;
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* investors purchasing shares through an asset-based fee program which regularly
offers institutional share classes and which is sponsored by a registered broker-dealer
or other financial institution that has entered into an agreement with Destra;

* clients of a financial representative who are charged a fee for consulting or similar
services; and

e corporations, endowments, and foundations that have entered into an arrangement
with Destra.

Certain intermediaries that have entered into an agreement with Destra Capital Investments may
use Class I shares on their platforms without regard to the stated minimums. Trust companies or
bank trust departments that purchased Class I shares for trust accounts may transfer them to the
beneficiaries of the trust accounts, who may continue to hold them or exchange them for Class I
shares of other Destra funds. Class] shares allow for the payment of fees to financial
intermediaries for providing administrative services, including recordkeeping, subaccounting,
order processing for omnibus or networked accounts, or other shareholder services provided on
behalf of their clients.

3. Footnote 3 to the “Class A Sales Charge as a Percentage of:” table in the section entitled
“Initial Sales Charge — Class A Shares” is deleted in its entirety and replaced with the
following:

(3) Destra Capital Investments may pay financial intermediaries commissions on a single purchase of Class A
shares by a single investor as follows:
* 1.00% on amounts from $1,000,000 to $4,000,000;
*  plus 0.50% on amounts greater than $4,000,000 to $10,000,000;
e plus 0.25% on amounts over $10,000,000.
Destra Capital Investments retains all 12b-1 fees paid for the first 12 months pursuant to the Class A plan on
any investment where an upfront 1.00% commission is paid in order to recoup prior expenses incurred with
respect to the payment of such 1.00% commission.

4. The section entitled ‘“Exchanges” is revised by adding the following as the final bullet
point of the section:

*  Under limited circumstances, exchanges between certain classes of shares of the same
Fund may be permitted. Such exchanges may be subject to a CDSC, a redemption
fee or other fees, at the discretion of the Fund. Any such exchanges and any CDSC,
redemption fee or other fees that may be waived for certain intermediaries that have
entered into an agreement with Destra Capital Investments.

PLEASE KEEP THIS SUPPLEMENT WITH YOUR FUND PROSPECTUS
FOR FUTURE REFERENCE



Prospectus
January 31,2014

Destra Preferred and Income Securities Fund

Class Ticker Symbol

Class A DPIAX
Class C DPICX
Class P*

Class I DPIIX

*Class P shares are not currently available for investors.

The Securities and Exchange Commission has not approved or disapproved these securities or passed upon the
adequacy of this prospectus. Any representation to the contrary is a criminal offense.

NOT FDIC OR GOVERNMENT INSURED MAY LOSE VALUE NO BANK GUARANTEE
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Section 1 ~ Fund Summary

Destra Preferred and Income Securities Fund
Investment Objective

The investment objective of Destra Preferred and Incomes Securities Fund (the “Fund”)
is to seek total return, with an emphasis on high current income.

Fees and Expenses of the Fund

This table describes the fees and expenses that you may pay if you buy and hold shares of
the Fund. For Class A shares, you may qualify for sales charge discounts if you and your
family invest, or agree to invest in the future, at least $100,000 in the Fund or in other
Destra mutual funds. More information about these and other discounts, as well as
eligibility requirements for each share class, is available from your financial professional
and in “Shareholder Information” on page 28 of the Fund’s Prospectus and “Purchases”
on page 56 of the Fund’s Statement of Additional Information.

Shareholder Fees
(fees paid directly from your investment.)

Class A Class C Class P Class 1

Maximum Deferred Sales Charge
(Load) (as a percentage of the lower of
original purchase price or redemption

iroceeds) None' 1.00% None None

Redemption Fee on shares held for 90
days or less (as a percentage of
amount redeemed) None None 2.00% 2.00%




Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment.)

Class A Class C Class P Class 1

Distribution and Service (12b-1) Fees 0.25% 1.00% 0.25% 0.00%

Fee Waiver’ (049%) (0.84%) (0.39%) (0.33%)

—_

A contingent deferred sales charge of 1.00% may apply to Class A shares purchased without an initial
sales charge if redeemed within 12 months of purchase.

Class P shares have not yet commenced operations. Other Expenses for Class P shares are based on
estimated amounts for the Fund’s current fiscal year.

The Adviser has agreed to cap expenses such that the total annual fund operating expenses, excluding
brokerage commissions and other trading expenses, taxes, acquired fund fees and other extraordinary
expenses (such as litigation and other expenses not incurred in the ordinary course of business) are
1.50% for Class A, 2.25% for Class C, 1.60% for Class P and 1.22% for Class I. This waiver will
continue in effect until February 1, 2022. The waiver may be terminated or modified prior to
February 1, 2022 only with the approval of the Board of Trustees of the Trust.

[\S}
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Example

This example is intended to help you compare the cost of investing in the Fund with the
cost of investing in other mutual funds. The example assumes that you invest $10,000 in
the Fund for the time periods indicated and then either redeem or do not redeem all of
your shares at the end of those periods. The example also assumes that your investment
has a 5% return each year and that the Fund’s operating expenses remain the same.
Although your actual costs may be higher or lower, based on these assumptions your
costs would be:

Share Class | 1 year 3years Syears 10years | 1year 3years 5years 10 years

Class C $328 $704 $1,206 $2,587 $228 $704 $1,206 $2,587

$125 $388 $671 $1.480 $125 $388 $671 $1,480

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities
(or “turns over” its portfolio). A higher portfolio turnover rate may indicate higher
transaction costs and may result in higher taxes when Fund shares are held in a taxable
account. These costs, which are not reflected in annual fund operating expenses or in the
example, affect the Fund’s performance. During the fiscal year ended September 30,
2013, the Fund’s portfolio turnover rate was 49% of the average value of its portfolio.
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Principal Investment Strategies

Under normal market conditions, the Fund invests at least 80% of the Fund’s net assets
(plus the amount of any borrowings for investment purposes) in a portfolio of preferred
and income-producing securities, including traditional preferred stock, trust preferred
securities, hybrid securities that have characteristics of both equity and debt securities,
convertible securities, contingent-capital securities, subordinated debt, senior debt and
securities of other open-end, closed-end or exchange-traded funds that invest primarily in
the same types of securities.

The Fund may also invest up to 15% of its net assets in common stock. The portions of
the Fund’s assets invested in various types of preferred, debt or equity may vary from
time to time depending on market conditions. In addition, under normal market
conditions, the Fund invests more than 25% of its total assets in companies principally
engaged in financial services. The Fund may also invest up to 40% of its net assets in
securities of non-U.S. companies.

The Fund will principally invest in (i) investment grade quality securities or (i) below
investment grade quality preferred or subordinated securities of companies with
investment grade senior debt outstanding, in either case determined at the time of
purchase. Securities that are rated below investment grade are commonly referred to as
“high yield” or “junk bonds.” However, some of the Fund’s total assets may be invested
in securities rated (or issued by companies rated) below investment grade at the time of
purchase. Preferred and debt securities of below investment grade quality are regarded as
having predominantly speculative characteristics with respect to capacity to pay
dividends and interest and repayment of principal. Due to the risks involved in investing
in preferred and debt securities of below investment grade quality, an investment in the
Fund should be considered speculative. The maturities of preferred and debt securities in
which the Fund will invest generally will be longer-term (perpetual, in the case of some
preferred securities, and ten years or more for other preferred and debt securities);
however, as a result of changing market conditions and interest rates, the Fund may also
invest in shorter-term securities.

Principal Risks

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

Active Management Risk: The Fund is an actively managed portfolio and its success
depends upon the investment skills and analytical abilities of the Fund’s sub-adviser to
develop and effectively implement strategies that achieve the Fund’s investment



objective. Subjective decisions made by the investment sub-adviser may cause the Fund
to incur losses or to miss profit opportunities on which it may otherwise have capitalized.

Concentration Risk: The Fund intends to invest 25% or more of its total assets in
securities of financial services companies. This policy makes the Fund more susceptible
to adverse economic or regulatory occurrences affecting financial services companies.

Convertible Securities Risk: The market value of a convertible security often performs
like that of a regular debt security; that is, if market interest rates rise, the value of a
convertible security usually falls. In addition, convertible securities are subject to the risk
that the issuer will not be able to pay interest or dividends when due, and their market
value may change based on changes in the issuer’s credit rating or the market’s
perception of the issuer’s creditworthiness. Since it derives a portion of its value from
the common stock into which it may be converted, a convertible security is also subject to
the same types of market and issuer risks that apply to the underlying common stock.

Credit 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. Credit risk may be heightened for the Fund because the Fund may invest
in “high yield” or “high risk” securities; such securities, while generally offering higher
yields than investment grade securities with similar maturities, involve greater risks,
including the possibility of default or bankruptcy, and are regarded as predominantly
speculative with respect to the issuer’s capacity to pay dividends and interest and repay
principal.

Currency Risk: Since a portion of the Fund’s assets may be invested in securities
denominated in foreign currencies, changes in currency exchange rates may adversely
affect the Fund’s net asset value, the value of dividends and income earned, and gains
and losses realized on the sale of securities.

Financial Services Companies Risk: The 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; volatile interest
rates; portfolio concentrations in geographic markets and in commercial and residential
real estate loans; and competition from new entrants in their fields of business.

Foreign Investment Risk: Because the Fund can invest its assets in foreign instruments,
the value of Fund shares can be adversely affected by changes in currency exchange rates
and political and economic developments abroad. Foreign markets may be smaller, less
liquid and more volatile than the major markets in the United States, and as a result, Fund
share values may be more volatile. Trading in foreign markets typically involves higher
expense than trading in the United States. The Fund may have difficulties enforcing its
legal or contractual rights in a foreign country. In addition, the European financial
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markets have recently experienced volatility and adverse trends due to concerns about
economic downturns in, or rising government debt levels of, several European countries.
These events may spread to other countries in Europe, including countries that do not use
the Euro. These events may affect the value and liquidity of certain of the Fund’s
investments.

General Fund Investing Risks: The Fund is not a complete investment program and you
may lose money by investing in the Fund. All investments carry a certain amount of risk
and there is no guarantee that the Fund will be able to achieve its investment objective.
In general, the Annual Fund Operating Expenses expressed as a percentage of the Fund’s
average daily net assets will change as Fund assets increase and decrease, and the Fund’s
Annual Fund Operating Expenses may differ in the future. Purchase and redemption
activities by Fund shareholders may impact the management of the Fund and its ability to
achieve its objective. Investors in the Fund should have long-term investment
perspective and be able to tolerate potentially sharp declines in value. An investment in
the Fund is not a deposit in a bank and is not insured or guaranteed by the Federal
Deposit Insurance Corporation or any other government agency, entity or person.

High Yield Securities Risk: High yield securities generally are less liquid, have more
volatile prices, and have greater credit risk than investment grade securities.

Income Risk: The income earned from the Fund’s portfolio may decline because of
falling market interest rates. This can result when the Fund invests the proceeds from
new share sales, or from matured or called preferred or debt securities, at market interest
rates that are below the portfolio’s current earnings rate.

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

Investment Companies Risk: As with other investments, investments in other investment
companies are subject to market and selection risk. In addition, if the Fund acquires
shares of investment companies, including ones affiliated with the Fund, shareholders
bear both their proportionate share of expenses in the Fund (including management and
advisory fees) and, indirectly, the expenses of the investment companies. To the extent
the Fund is held by an affiliated fund, the ability of the Fund itself to hold other
investment companies may be limited.

Liquidity Risk: This Fund, like all open-end funds, is limited to investing up to 15% of
its net assets in illiquid securities. From time to time, certain securities held by the Fund
may have limited marketability and may be difficult to sell at favorable times or prices.
It is possible that certain securities held by the Fund will not be able to be sold in
sufficient amounts or in a sufficiently timely manner to raise the cash necessary to meet
any potentially large redemption requests by fund shareholders.

Market Risk and Selection Risk: Market risk is the risk that one or more markets in
which the Fund invests will go down in value, including the possibility that the markets
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will go down sharply and unpredictably. Selection risk is the risk that the securities
selected by Fund 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.

Non-Diversification/Limited Holdings Risk: The Fund is non-diversified, which means
that it may invest in the securities of fewer issuers than a diversified fund. As a result, it
may be more susceptible to a single adverse economic or regulatory occurrence affecting
one or more of these issuers, may experience increased volatility and may be highly
concentrated in certain securities. Furthermore, because the Fund has a relatively small
number of issuers, the Fund has greater susceptibility to adverse developments in one
issuer or group of issuers.

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.

Fund Performance

The following bar chart and table provide some indication of the potential risks of
investing in the Fund. The Fund’s past performance (before and after taxes) is not
necessarily an indication of how the Fund will perform in the future. Updated
performance information is available at http://destracapital.com or by calling (877) 287-
9646.

The bar chart below shows the Fund’s performance for Class A shares. The performance
of the other share classes will differ due to their different expense structures. The bar
chart and highest/ lowest quarterly returns that follow do not reflect sales charges, and if
these charges were reflected, the returns would be less than those shown.



Calendar Year Total Return as of 12/31
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* Class A year-to-date total return as of December 31, 2013 was -0.35%.

The Fund’s highest and lowest quarterly returns were 6.44% and -2.62%, respectively,
for the quarters ended March 31,2012 and September 30, 2013.

The table below shows the variability of the Fund’s average annual returns and how they
compare over the time periods indicated with those of a broad measure of market
performance. All after-tax returns are calculated using the historical highest individual
federal marginal income tax rates and do not reflect the impact of state and local taxes.
After-tax returns are shown for Class A shares only; after-tax returns for other share
classes will vary. Your own actual after-tax returns will depend on your specific tax
situation and may differ from what is shown here. After-tax returns are not relevant to
investors who hold Fund shares in tax-deferred accounts such as IRAs or employer-
sponsored retirement plans.

Both the bar chart and the table assume that all distributions have been reinvested.
Performance reflects fee waivers, if any, in effect during the periods presented. If any
such waivers were not in place, returns would be reduced. The returns that follow reflect
sales charges.



Average Annual Total
Returns for the Periods
Ended December 31, 2013

Since Inception
1 Year (April 12,2011)

Class A (return before taxes) -4.84% 4.94%
Class A (return after taxes on distributions) -6.97% 3.42%
Class A (return after taxes on distributions and sale of Fund shares) -2.73% 3.36%
Class C (return before taxes) -2.04% 6.62%!
Class I (return before taxes) -0.01% 7.06%
BofA Merrill Lynch Preferred Benchmark (reflects no deduction for

fees, expenses or taxes) 0.15% 4.90%

Management

Investment Adviser
Destra Capital Advisors LLC

Investment Sub-Adviser
Flaherty & Crumrine Incorporated (the “Sub-Adviser”)

Portfolio Managers
\ Flaherty & Crumrine Incorporated

R. Eric Chadwick Since Fund inception
Donald F. Crumrine Since Fund inception
Robert M. Ettinger Since Fund inception
Bradford S. Stone Since Fund inception

Purchase and Sale of Fund Shares

You may purchase, redeem or exchange shares of the Fund on any business day, which is
any day the New York Stock Exchange is open for business. Generally, you may
purchase, redeem or exchange shares only through institutional channels, such as
financial intermediaries and retirement platforms. The minimum investment for Class A
shares, Class C shares and Class P shares is $2,500 per Fund account for non-retirement
accounts and $500 per Fund account for certain tax-deferred accounts or UGMA/UTMA
accounts. The maximum purchase in Class C shares is $500,000 for any single purchase.
The sales charge and expense structure of Class A shares may be more advantageous for
investors purchasing more than $500,000 of Fund shares. The minimum investment for
Class I shares is $1 million for institutional investors. Institutional investors generally
may meet the minimum investment amount by aggregating multiple accounts within the
Fund on a given day. Accounts offered through an intermediary institution must meet the
minimum investment requirements of $500 for tax-deferred accounts and $2,500 for
other account types.

1 The inception date of Class C shares is November 1, 2011.



Tax Information

The Fund’s distributions are taxable and will generally be taxed as ordinary income or
capital gains, unless you are investing through a tax-deferred arrangement, such as a
401(k) plan or an individual retirement account. Distributions from the Fund held in such
a tax-deferred arrangement will be taxed at a later date.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a broker-dealer or other financial
intermediary (such as a bank), the Fund and its related companies may pay the
intermediary for the sale of Fund shares and related services. These payments may create
a conflict of interest by influencing the broker-dealer or other intermediary and your
salesperson to recommend the Fund over another investment or to recommend one share
class over another. Ask your salesperson or visit your financial intermediary’s website
for more information.



Section 2 Additional Information about the Fund

To help you better understand the Fund, this section provides a detailed discussion of the
Fund’s investment and risk management strategies. However, this Prospectus does not
describe all of the Fund’s investment practices. For additional information on these
matters, please see the Statement of Additional Information, which is available by calling
(877) 287-9646, writing to Destra Funds at 4400 Computer Drive, Westborough,
Massachusetts 01581  or  visiting  Destra  Capital  Advisors LLC at
destracapital .com/literature.

Additional Information about the Investment Policies and Strategies

The investment objective of the Fund is to seek total return, with an emphasis on high
current income. The Fund’s investment objective may not be changed without
shareholder approval. The Fund’s investment policies may be changed by the Board of
Trustees (the “Board”) of the Fund without shareholder approval unless otherwise noted
in this Prospectus or the Statement of Additional Information.

Principal Investment Strategies:

80% Policy: The Fund has policies that require it to invest, in normal market conditions,
at least 80% of its net assets, plus the amount of any borrowings for investment purposes,
in preferred and income-producing securities. Shareholders will be notified of any
changes to this policy at least 60 days in advance of the change and this Prospectus will
be supplemented.

Preferred Securities: Preferred securities share many investment characteristics with
both bonds and common stock; therefore, the risks and potential rewards of investing in
the Fund may at times be similar to the risks of investing in equity-income funds or both
equity funds and bond funds. Similar to bonds, preferred securities, which generally pay
fixed or adjustable rate dividends or interest to investors, have preference over common
stock in the payment of dividends or interest and the liquidation of a company’s assets,
which means that a company typically must pay dividends or interest on its preferred
securities before paying any dividends on its common stock. On the other hand, like
common stock, preferred securities are junior to all forms of the company’s debt,
including both senior and subordinated debt, and the company can skip or defer dividend
or interest payments for extended periods of time without triggering an event of default.
Further, different types of preferred securities can be junior or senior to other types of
preferred securities in both priority of payment of dividends or interest and/or the
liquidation of a company’s assets.

Preferred securities can be structured differently for retail and institutional investors, and

the Fund may purchase either structure. The retail segment is typified by $25 par
securities that are listed on the New York Stock Exchange and which trade and are
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quoted with accreted dividend or interest income included in the price. The institutional
segment is typified by $1,000 par value securities that are not exchange-listed, and which
trade over-the-counter and are quoted on a “clean” price, i.e., without accrued dividend or
interest income included in the price.

While preferred securities can be issued with a final maturity date, others (including most
traditional preferred stock) are perpetual in nature. In certain instances, a final maturity
date may be extended and/or the final payment of principal may be deferred at the
issuer’s option for a specified time without any adverse consequence to the issuer. No
redemption can typically take place unless all cumulative payment obligations to
preferred security investors have been met, although issuers may be able to engage in
open-market repurchases without regard to any cumulative dividends or interest payable,
and many preferred securities are non-cumulative, whereby the issuer does not have an
obligation to make up any arrearages to holders of such securities.

Debt Securities: The Fund may invest in a variety of debt securities, including corporate
senior or subordinated debt securities and U.S. government securities. Corporate debt
securities are fixed-income securities issued by businesses to finance their operations.
The issuer pays the investor a fixed or variable rate of interest and normally must repay
the amount borrowed on or before maturity. Notes, bonds, debentures and commercial
paper are the most common types of corporate debt securities, with the primary
difference being their maturities and secured or unsecured status.

Non-U.S. Investments: The Fund may invest in U.S. dollar-denominated American
Depositary Receipts (ADRs), U.S. dollar-denominated foreign stocks traded on U.S.
exchanges and U.S. dollar-denominated and non-U.S. dollar-denominated securities
issued by companies organized or headquartered in foreign countries and/or doing
significant business outside the United States. ADRs are receipts issued by a bank or
trust company to evidence ownership of the underlying securities issued by non-U.S.
companies.

Convertible Securities: The Fund may invest in convertible securities, which have
investment characteristics of both bonds and common stocks. Convertible securities are
generally debt securities or preferred stock that may be converted into common stock.
Convertible securities typically pay current income as either interest (debt security
convertibles) or dividends (preferred stock). A convertible’s value usually reflects both
the stream of current income payments and the market value of the underlying common
stock.

Investment Companies: The Fund may satisfy its principal strategy of investing 80% in
preferred and income producing securities by investing in securities of other open-end or
closed-end investment companies, including exchange-traded funds (“ETFs”), that invest
primarily in securities of the types in which the Fund may invest directly. The funds may
invest in the securities of ETFs in excess of the limits imposed under the 1940 Act
pursuant to exemptive orders obtained by certain ETFs and their sponsors from the
Securities and Exchange Commission. An ETF is a fund that holds a portfolio of
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securities generally designed to track the performance of a securities index, including
industry, sector, country and region indexes. ETFs trade on a securities exchange and
their shares may, at times, trade at a premium or discount to their net asset value. As a
shareholder in an investment company, the Fund will bear its ratable share of that
investment company’s expenses, and would remain subject to payment of the Fund’s
advisory and administrative fees with respect to assets so invested. Shareholders would
therefore be subject to duplicative expenses to the extent the fund invests in other
investment companies. In addition, the Fund will incur brokerage costs when purchasing
and selling shares of ETFs. Securities of other investment companies may be leveraged,
in which case the value and/or yield of such securities will tend to be more volatile than
securities of unleveraged vehicles.

Non-Principal Investment Strategies:

In addition to the main strategies discussed above, the Fund may use certain other
investment strategies. The Fund may also engage in the following investments/strategies:

* Borrowing: The Fund may borrow from banks as a temporary measure for
extraordinary or emergency purposes or to meet redemptions.

* Hedging: The Fund may use futures, interest rate swaps, total return swaps, credit
default swaps, options and other derivative instruments and may short certain
securities to hedge some of the risks of its investments in securities, as a substitute
for a position in the underlying asset, to reduce transaction costs, to maintain full
market exposure (which means to adjust the characteristics of their investments to
more closely approximate those of the markets in which they invest), to manage
cash flows or to preserve capital.

* [lliquid/Restricted Securities: The Fund may not invest more than 15% of its net
assets in illiquid securities, which may be difficult to value properly and may
involve greater risks than liquid securities. Illiquid securities include those legally
restricted as to resale (such as those issued in private placements), and may
include commercial paper issued pursuant to Section 4(a)(2) of the Securities Act
of 1933, as amended, and securities eligible for resale pursuant to Rule 144A
thereunder. Certain Section 4(a)(2) and Rule 144 A securities may be treated as
liquid securities if the Fund determines that such treatment is warranted. Even if
determined to be liquid, holdings of these securities may increase the level of
Fund illiquidity if eligible buyers become uninterested in purchasing them.

* Repurchase Agreements, Purchase and Sale Contracts: The Fund may enter into
certain types of repurchase agreements or purchase and sale contracts. Under a
repurchase agreement, the seller agrees to repurchase a security at a mutually
agreed-upon time and price. A purchase and sale contract is similar to a
repurchase agreement, but purchase and sale contracts also provide that the
purchaser receives any interest on the security paid during the period.
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* Rights: The Fund may purchase securities pursuant to the exercise of subscription
rights, which allow an issuer’s existing shareholders to purchase additional
common stock at a price substantially below the market price of the shares.

* Securities Lending: The Fund may lend securities with a value up to 33-1/3% of
its total assets to financial institutions that provide cash or securities issued or
guaranteed by the U.S. Government as collateral.

*  Short-term Securities: The Fund will normally invest a portion of its assets in
short-term debt securities, money market securities, including repurchase
agreements, or cash. The Fund invests in such securities or cash when Fund
management is unable to find enough attractive long-term investments to reduce
exposure to stocks when Fund management believes it is advisable to do so or to
meet redemptions. Except during temporary defensive periods, such investments
will not exceed 20% of the Fund’s assets. During unusual market conditions, the
Fund may invest up to 100% of its assets in cash or cash equivalents temporarily,
which may be inconsistent with its investment objective.

* Temporary Defensive Policy, Cash Equivalents and Short-Term Investments:
Under normal conditions, the Fund invests substantially all of its assets with the
goal of attaining its investment objective. The remainder of the Fund’s assets
may be held as cash or invested in short-term securities or cash equivalents. The
percentage of the Fund invested in such holdings varies and depends heavily on
current market conditions, among other factors. For temporary defensive
purposes and during periods of high cash inflows or outflows, the Fund may
depart from its principal investment strategies and invest part or all of its assets in
these securities or it may hold cash. During such periods, the Fund may not be
able to achieve its investment objective. The Fund may adopt a defensive strategy
when the portfolio managers believe securities in which the Fund normally
invests have elevated risks due to political or economic factors and in other
extraordinary circumstances. For more information on eligible short-term
investments, see the Statement of Additional Information.

Additional Information about the Risks

Risk is inherent in any investment. Investing in a mutual fund—even the most
conservative—involves a number of risks, including the risk that you may receive little or
no return on your investment or even that you may lose part or all of your investment.
Global turbulence in financial markets and reduced liquidity in credit and fixed-income
markets may negatively affect a broad range of issuers which could have an adverse
effect on the Fund. Therefore, before investing you should consider carefully the
following risks that you assume when you invest in the Fund. Because of these and other
risks, you should consider an investment in the Fund to be a long-term investment.

Borrowing Risk: Borrowing may exaggerate changes in the net asset value of Fund
shares and in the return on the Fund’s portfolio. Borrowing will cost the Fund interest
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expense and other fees. The costs of borrowing may reduce the Fund’s return.
Borrowing may cause the Fund to liquidate positions when it may not be advantageous to
do so to satisfy its obligations.

Concentration Risk: The Fund invests, under normal market conditions, more than 25%
of its total assets in companies principally engaged in financial services. For purposes of
the proposed concentration policy, a company is “principally engaged” in financial
services if it derives at least 50% of its revenue from providing financial services.
Financial companies include: commercial banks, industrial banks, savings institutions,
finance companies, diversified financial services companies, investment banking firms,
securities brokerage houses, investment advisory companies, leasing companies,
insurance companies and companies providing similar services.

U.S. and foreign laws and regulations require banks and bank holding companies to
maintain minimum levels of capital and liquidity and to establish loan loss reserves. A
bank’s failure to maintain specified capital ratios may trigger dividend restrictions,
suspensions on payments on subordinated debt and preferred securities, and limitations
on growth. Bank regulators have broad authority in these instances and can ultimately
impose sanctions, such as imposing resolution authority, conservatorship or receivership,
on such non-complying banks even when these banks continue to be solvent, thereby
possibly resulting in the elimination of stockholders’ equity. Unless a bank holding
company has subsidiaries other than banks that generate substantial revenues, the holding
company’s cash flow and ability to declare dividends may be impaired severely by
restrictions on the ability of its bank subsidiaries to declare dividends.

Similarly, U.S. and foreign laws and regulations require insurance companies to maintain
minimum levels of capital and liquidity. An insurance company’s failure to maintain
these capital ratios may also trigger dividend restrictions, suspensions on payments of
subordinated debt, and limitations on growth. Insurance regulators (at the state-level in
the United States) have broad authority in these instances and can ultimately impose
sanctions, including conservatorship or receivership, on such non-complying insurance
companies even when these companies continue to be solvent, thereby possibly resulting
in the elimination of shareholders’ equity. In addition, insurance regulators have
extensive authority in some categories of insurance of approving premium levels and
setting required levels of underwriting.

Governmental fiscal and monetary policies and general economic and political conditions
can affect the availability and cost of funds to financial services companies, loan demand
and asset quality and thereby impact the earnings and financial condition of financial
services companies. In addition, the enactment of new legislation and regulation, as well
as changes in the interpretation and enforcement of existing laws and regulations, may
directly affect the manner of operations and profitability of participants in the financial
services sector. Downturns in a national, regional or local economy or in the general
business cycle or depressed conditions in an industry, for example, may adversely affect
the quality or volume of a bank’s loan portfolio or an insurance company’s investment
portfolio, particularly if the portfolio is concentrated in the affected region, industry or
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market sector. From time to time, general economic conditions have adversely affected
financial institutions’ energy, agricultural, commercial and/or residential real estate,
less-developed country, venture capital, technology, telecommunications, and
highly-leveraged loan portfolios.

Convertible Securities Risk: The Fund has no predetermined limit on the extent to which
it may invest in convertible securities, although the Fund does not currently intend for
convertible securities to be a primary focus of its investment program. A convertible
security is a bond, debenture, note, stock or other similar security that may be converted
into or exchanged for a prescribed amount of common stock or other equity security of
the same or a different issuer within a particular period of time at a specified price or
formula. Before conversion, convertible securities have characteristics similar to
non-convertible debt securities in that they ordinarily provide a stream of income with
generally higher yields than those of common stock of the same or similar issuers.
Convertible securities are typically senior in rank to common stock in an issuer’s capital
structure and, therefore, generally entail less risk than the issuer’s common stock,
although the extent to which such risk is reduced depends in large measure upon the
degree to which the convertible security sells above its value as a fixed income security.
The Fund believes that the characteristics of convertible securities make them appropriate
investments for an investment company seeking a high level of total return on its assets.
These characteristics include the potential for capital appreciation if the value of the
underlying common stock increases, the relatively high yield received from dividend or
interest payments as compared to common stock dividends and decreased risks of decline
in value, relative to the underlying common stock due to their fixed income nature. As a
result of the conversion feature, however, the interest rate or dividend preference on a
convertible security is generally less than would be the case if the securities were not
convertible. During periods of rising interest rates, it is possible that the potential for
capital gain on a convertible security may be less than that of a common stock equivalent
if the yield on the convertible security is at a level that causes it to sell at a discount.

Every convertible security may be valued, on a theoretical basis, as if it did not have a
conversion privilege. This theoretical value is determined by the yield it provides in
comparison with the yields of other securities of comparable character and quality that do
not have a conversion privilege. This theoretical value, which may change with
prevailing interest rates, the credit rating of the issuer and other pertinent factors, often
referred to as the “investment value,” represents the security’s theoretical price support
level. “Conversion value” is the amount a convertible security would be worth in market
value if it were to be exchanged for the underlying equity security pursuant to its
conversion privilege. Conversion value fluctuates directly with the price of the
underlying equity security, usually common stock. If the conversion value rises near or
above its investment value, the price of the convertible security generally will rise above
its investment value and, in addition, will sell at some premium over its conversion value.
This premium represents the price investors are willing to pay for the privilege of
purchasing a fixed-income security with a possibility of capital appreciation due to the
conversion privilege. Accordingly, the conversion value of a convertible security is
subject to market risk, that is, the risk that the price of an equity security will fall due to
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general market and economic conditions, perceptions regarding the industry in which the
issuer participates or the issuing company’s particular circumstances. If the appreciation
potential of a convertible security is not realized, its conversion value premium may not
be recovered. In its selection of convertible securities for the Fund, the investment
sub-adviser will not emphasize either investment value or conversion value, but will
consider both in light of the Fund’s investment objectives. The Fund may convert a
convertible security that it holds:

* when necessary to permit orderly disposition of the investment when a
convertible security approaches maturity or has been called for redemption;

* to facilitate a sale of the position;

* if the dividend rate on the underlying common stock increases above the yield on
the convertible security; or

¢ whenever the investment sub-adviser believes it is otherwise in the best interests
of the Fund.

Convertible securities are generally non-investment grade; that is, not rated within the
four highest categories by certain ratings agencies. To the extent that such convertible
securities and other nonconvertible debt securities, which are acquired by the Fund
consistent with the factors considered by the investment sub-adviser as described in this
Prospectus, are rated lower than investment grade or are not rated, there would be a
greater risk as to the timely repayment of the principal of, and timely payment of interest
or dividends on, those securities.

Credit Risk: Credit risk is the risk that an issuer of a debt security will be unable or
unwilling to make interest and principal payments when due and the related risk that the
value of a security may decline because of concerns about the issuer’s ability or
willingness to make such payments. Changes in an issuer’s credit rating or the market’s
perception of an issuer’s creditworthiness may also affect the value of the Fund’s
investment in that issuer. Credit risk may be heightened for the Fund because it may
invest in “high yield,” “high risk” or “junk™ securities; such securities, while generally
offering higher yields than investment grade securities with similar maturities, involve
greater risks, including the possibility of default or bankruptcy, and are regarded as
predominantly speculative with respect to the issuer’s capacity to pay dividends and
interest and repay principal.

Currency Risk: The value of foreign assets and currencies as measured in U.S. dollars
may be affected favorably or unfavorably by changes in foreign currency rates and
exchange control regulations, application of foreign tax laws (including withholding tax),
governmental administration of economic or monetary policies (in this country or
abroad), and relations between nations and trading. Foreign currencies also are subject to
settlement, custodial and other operational risks. Currency exchange rates can be
affected unpredictably by intervention by U.S. or foreign governments or central banks,
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or the failure to intervene, or by currency controls or political developments in the United
States or abroad. Costs are incurred in connection with conversions between currencies.

Derivatives Risk: A derivative refers to any financial investment whose value is derived,
at least, in part, from the price of another security or a specified index, asset or rate.
There is different, and often greater, risk involved when investing in derivatives than the
risk associated with investing directly in the underlying securities or index. These risks
include, but are not limited to, market risk, credit risk, leverage risk, management risk
and liquidity risk. Adverse movements in the price or value of the underlying asset,
index or rate can lead to significant losses, which may be magnified by certain features of
the derivatives. These risks are heightened when the management team uses derivatives
to enhance the Fund’s return or as a substitute for a position or security, rather than solely
to hedge (or offset) the risk of a position or security held by the Fund. In addition, when
the Fund invests in certain derivative securities, including, but not limited to,
when-issued securities, forward commitments, futures contracts and interest rate swaps, it
is effectively leveraging its investments, which could result in exaggerated changes in the
net asset value of the Fund’s shares and can result in losses that exceed the amount
originally invested. Derivatives can be highly complex and their use within a
management strategy can require specialized skills. Especially when investing in
derivatives, there can be no assurance that a given strategy will work as planned or
provide the return expected. The success of the portfolio managers’ derivatives strategies
will depend on its ability to assess and predict the impact of market or economic
developments on the underlying asset, index or rate and the derivative itself, without the
benefit of observing the performance of the derivative under all possible market
conditions. Because of their complex nature, derivatives may lose liquidity in a volatile
market, raising the possibility that the Fund will not be able to sell them at a sufficient
price or in a timely manner. Gains or losses from positions in a derivative instrument
may be much greater than the derivative’s original cost.

Expense Risk: Fund expenses are subject to a variety of factors, including fluctuations in
the Fund’s net assets. Accordingly, actual expenses may be greater or less than those
indicated. For example, to the extent that the Fund’s net assets decrease due to market
declines or redemptions, the Fund’s expenses will increase as a percentage of Fund net
assets. During periods of high market volatility, these increases in the Fund’s expense
ratio could be significant.

Foreign Investments Risk: Investments in foreign issuers could be affected by factors not
present in the United States, including expropriation, armed conflict, confiscatory
taxation, lack of uniform accounting and auditing standards, less publicly available
financial and other information, and potential difficulties in enforcing contractual
obligations. Because foreign issuers may not be subject to uniform accounting, auditing
and financial reporting standard practices and requirements and regulatory measures
comparable to those in the United States, there may be less publicly available information
about such foreign issuers. Settlements of securities transactions in foreign countries are
subject to risk of loss, may be delayed and are generally less frequent than in the United
States, which could affect the liquidity of the Fund’s assets. In addition, the European
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financial markets have recently experienced volatility and adverse trends due to concerns
about economic downturns in, or rising government debt levels of several European
countries. These events may spread to other countries in Europe, including countries that
do not use the Euro. These events may affect the value and liquidity of certain of the
Fund’s investments.

Income Risk: The income earned from the Fund’s portfolio may decline because of
falling market interest rates. This can result when the Fund invests the proceeds from
new share sales, or from matured or called preferred or debt securities, at market interest
rates that are below the portfolio’s current earnings rate.

Inflation Risk: It is possible that the value of assets or income from investments in the
Funds will be less in the future as inflation decreases the value of money.

Interest Rate Risk: Because the Fund invests in fixed income securities, the Fund is
subject to interest rate risk. Interest rate risk is the risk that the value of the Fund’s
portfolio will decline because of rising interest rates. Interest rate risk is generally lower
for shorter-term investments and higher for longer-term investments. Duration is a
common measure of interest rate risk. Duration measures a bond’s expected life on a
present value basis, taking into account the bond’s yield, interest payments and final
maturity. Duration is a reasonably accurate measure of a bond’s price sensitivity to
changes in interest rates. The longer the duration of a bond, the greater the bond’s price
sensitivity is to changes in interest rates.

Investment Risk: When you sell your shares of the Fund, they could be worth less than
what you paid for them. Therefore, as with any mutual fund investment, you may lose
some or all of your investment by investing in the Fund.

Liquidity Risk: Liquidity risk exists when particular investments are difficult to purchase
or sell. The Fund’s investments in illiquid securities, which is limited to 15% of its net
assets, may reduce the returns of the Fund because it may be difficult to sell the illiquid
securities at an advantageous time or price. To the extent that the Fund’s principal
investment strategies involve derivatives or securities with substantial market and/or
credit risk, the Fund will tend to have the greatest exposure to liquidity risk. Liquid
investments may become illiquid after purchase by the Fund, particularly during periods
of market turmoil. Illiquid investments may be harder to value, especially in changing
markets, and if the Fund is forced to sell these investments to meet redemption requests
or for other cash needs, the Fund may suffer a loss. In addition, when there is illiquidity
in the market for certain securities, the Fund, due to limitations on illiquid investments,
may be subject to purchase and sale restrictions.

Market Risk: The market values of securities owned by the Fund may decline, at times
sharply and unpredictably. Under normal conditions, markets generally move in cycles
over time, with periods of rising prices followed by periods of declining prices. These
fluctuations could be a sustained trend or a drastic movement and the value of your
investment may reflect these fluctuations.
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Non-Diversification/Limited Holdings Risk: Because the Fund is non-diversified, the
Fund is exposed to additional market risk. A non-diversified fund may invest a relatively
high percentage of its assets in a limited number of issuers. Non-diversified funds are
more susceptible to any single political, regulatory or economic occurrence and to the
financial condition of individual issuers in which it invests. Furthermore, because the
Fund has a relatively small number of issuers, the Fund has greater susceptibility to
adverse developments in one issuer or group of issuers. The Fund’s relative lack of
diversity may subject investors to greater market risk than other more diversified mutual
funds.

Non-Investment Grade Securities Risk: Non-investment grade securities are not rated
within the four highest categories by certain ratings agencies. To the extent that such
securities, which are acquired by the Fund consistent with the factors considered by the
investment adviser as described in this Prospectus, are rated lower than investment grade
or are not rated, there would be a greater risk as to the timely repayment of the principal
of, and timely payment of interest or dividends on, those securities.

Preferred Security Risk: Preferred securities are subordinated to bonds and other debt
instruments in a company’s capital structure and therefore are subject to greater credit
risk than those debt instruments. In addition, preferred securities may be substantially
less liquid than many other securities, such as U.S. government securities or common
stock.

Generally, preferred security holders have no voting rights with respect to the issuing
company. In some cases, preferred security holders may have voting rights if preferred
dividends have been in arrears for a specified number of periods, at which time the
preferred security holders may elect a number of directors to the issuer’s board.
Generally, once all the arrearages have been paid, the preferred security holders no longer
have voting rights. In the case of preferred securities issued by trusts or other special
purpose entities, holders generally have no voting rights, except (a) if the issuer fails to
pay dividends for a specified period of time or (b) if a declaration of default occurs and is
continuing. In such an event, preferred security holders generally would have the right to
appoint and authorize a trustee to enforce the trust or special purpose entity’s rights as a
creditor under the agreement with its operating company.

In certain circumstances, an issuer of preferred securities may redeem the securities prior
to their stated maturity date. While preferred securities are often initially issued with
restrictions on their redemption during the first 5-10 years, after that the issuer typically
has the right to redeem the security at par value. For certain types of preferred securities,
a redemption may be triggered even earlier by a change in federal income tax or
securities laws or in a change in the capital treatment the issuer receives from its
regulator or rating agencies. A redemption by the issuer may negatively impact the
return of the security held by the Fund.

Generally, preferred securities may be subject to provisions that allow an issuer, under
certain conditions, to skip (in the case of “noncumulative” preferred securities) or defer
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(in the case of “cumulative” preferred securities) distributions. If the Fund owns a
preferred security that is deferring its distributions, the Fund may be required to report
such distributions as income for tax purposes even though it is not receiving the cash
associated with such distributions.

From time to time, preferred securities have been, and may in the future be, offered
having features other than those described herein. The Fund reserves the right to invest
in these securities if the sub-adviser believes that doing so would be consistent with the
Fund’s investment objectives and policies. Because the market for these instruments
would be new, the Fund may have difficulty disposing of them at a suitable price and
time. In addition to limited liquidity, these instruments may present other risks, such as
high price volatility. The Dodd-Frank Wall Street Reform and Consumer Protection Act
(the “Dodd-Frank Act”) and similar reforms in foreign jurisdictions could lead to the
issuance of new forms of preferred and hybrid preferred securities with features such as
automatic equity conversion and/or write downs from par value under -certain
circumstances.

Repurchase Agreements, Purchase and Sale Contracts Risks: If the other party to a
repurchase agreement or purchase and sale contract defaults on its obligation under the
agreement, the Fund may suffer delays and incur costs or lose money in exercising its
rights under the agreement. If the seller fails to repurchase the security in either situation
and the market value of the security declines, the Fund may lose money.

Rights Risk: The failure to exercise subscription rights to purchase common stock would
result in the dilution of the Fund’s interest in the issuing company. The market for such
rights is not well developed, and, accordingly, the Fund may not always realize full value
on the sale of rights.

Securities Lending Risk: Securities lending involves the risk that the borrower may fail
to return the securities in a timely manner or at all. As a result, the Fund may lose money
and there may be a delay in recovering the loaned securities. The Fund could also lose
money if it does not recover the securities and/or the value of the collateral falls,
including the value of investments made with cash collateral. These events could trigger
adverse tax consequences for the Fund.

Securities Selection Risk: Securities selected by the Sub-Adviser for the Fund may not
perform to expectations. This could result in the Fund’s underperformance compared to
other funds with similar investment objectives.

Small Fund Risk: The Fund currently has less assets than larger funds, and like other
relatively small funds, large inflows and outflows may impact the Fund’s market
exposure for limited periods of time, causing the Fund’s performance to vary from that of
the Fund’s model portfolio. This impact may be positive or negative, depending on the
direction of market movement during the period affected. The Fund does not generally
limit large inflows and outflows.
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Additional Information about Fees and Expenses

Please refer to the following important information when reviewing the “Fees and
Expenses of the Fund” table in the Fund’s Summary Prospectus.

“Shareholder Fees” are fees paid directly from your investment and may include
sales loads and redemption fees, if applicable.

“Annual Fund Operating Expenses” are paid out of the Fund’s assets and include
fees for portfolio management and administrative services, including
recordkeeping, subaccounting and other shareholder services. You do not pay
these fees directly but, as the example in the Fund’s Summary Prospectus shows,
these costs are borne indirectly by all shareholders.

The “Management Fees” are the investment advisory fee rate paid by the Fund to
Destra. Refer to “Fund Management” in this Prospectus for additional
information with further description in the Statement of Additional Information.

“Distribution and Service (12b-1) Fees” include a shareholder servicing fee and/or
distribution fee of up to 0.25% for Class A, Class P and Class C shares and a
distribution fee of up to 0.75% for Class C shares. Because 12b-1 fees are
charged as an ongoing fee, over time the fee will reduce the return on your
investment and may cost you more than paying other types of sales charges.

A contingent deferred sales charge of up to 1.00% may be imposed on certain
redemptions of Class A shares bought without an initial sales charge and then
redeemed within 12 months of purchase. The contingent deferred sales charge is
not reflected in the example in the Fund’s Summary Prospectus.

A contingent deferred sales charge of 1.00% applies on Class C shares redeemed
within 12 months of purchase. The contingent deferred sales charge may be
waived for certain investors, as described in “Redemptions.”

“Other Expenses” may include administrative fees charged by intermediaries who
have entered into agreements with the Fund or its service providers for the
provision of administrative services, including recordkeeping, subaccounting,
order processing for omnibus or networked accounts, or other shareholder
services provided on behalf of shareholders of the Fund. “Other Expenses” may
also include short sale dividend expenses. These expenses include dividends or
interest on short sales, which are paid to the lender of borrowed securities, and
stock loan fees, which are paid to the prime broker. Such expenses will vary
depending on the short sale arrangement, whether the securities the Fund sells
short pay dividends or interest, and the amount of such dividends or interest.
While short sale dividend expenses include interest and dividends paid out on
short positions and may include stock loan fees, they do not take into account the

-21 -



interest credit the Fund earns on cash proceeds of short sales which serve as
collateral for short positions.

* As described in the “Management Expenses” section of this Prospectus, Destra
has contractually agreed to waive its management fee and/or assume other
expenses in order to limit the “Total Annual Fund Operating Expenses” of the
Fund to certain limits until at least February 1, 2022.

Fund Management

The Fund has retained Destra Capital Advisors LLC (“Destra”) to serve as its investment
adviser. Destra, located at 901 Warrenville Road, Suite 15, Lisle, IL 60532, is a
wholly-owned subsidiary of Destra Capital Management LLC. Destra was organized in
2008 to provide investment management, advisory, administrative and asset management
consulting services.

The Fund pays to Destra a fee, payable monthly in an annual amount equal to 0.75% of
the Fund’s daily net assets. Destra furnishes offices, necessary facilities and equipment,
provides administrative services to the Fund, provides personnel, including certain
officers required for the Fund’s administrative management and pays the compensation
of all officers and Trustees of the Fund who are its affiliates.

A discussion of the Board’s consideration and approval of the Management Agreement
and the Investment Sub-Advisory Agreement is available in the Fund’s annual report
dated September 30, 2013.

Destra is also responsible for developing the Fund’s investment program and
recommending sub-advisers to the Fund’s Board. In addition, Destra oversees the sub-
adviser and reviews the sub-adviser’s performance.

The Fund has retained Flaherty & Crumrine Incorporated (“Flaherty & Crumrine”) to
serve as its investment sub-adviser. Flaherty & Crumrine, located at 301 East Colorado
Blvd., Suite 720, Pasadena, California 91101, has specialized in the management of
preferred securities portfolios since 1983 and has managed U.S.-registered closed-end
funds since 1991, Flaherty & Crumrine Preferred Income Fund (NYSE: PFD), Flaherty
& Crumrine Preferred Income Opportunity Fund (NSYE: PFO), Flaherty & Crumrine
Preferred Securities Income Fund (NYSE: FFC), Flaherty & Crumrine Total Return Fund
(NYSE: FLC) and Flaherty & Crumrine Dynamic Preferred and Income Fund (NYSE:
DFP). Flaherty & Crumrine had approximately $5.5 billion of assets under management
as of December 31, 2013.

R. Eric Chadwick, Donald F. Crumrine, Robert M. Ettinger and Bradford S. Stone serve

as the Fund’s portfolio managers and share responsibilities for the day-to-day
management of the Fund’s investment portfolio.
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* Mr. Chadwick has managed preferred securities at Flaherty & Crumrine since
1998. Mr. Chadwick and Mr. Ettinger have the primary responsibility of
implementing investment strategies and also act as traders. He also serves as
Chief Financial Officer, Vice President and Treasurer of Flaherty & Crumrine’s
closed-end funds. Mr. Chadwick earned his B.S. in Economics from the
University of Kansas and his M.B.A. from the UCLA Anderson School of
Management.

* Mr. Crumrine co-founded Flaherty & Crumrine in 1983. He has managed
portfolios of preferred securities since 1973 and at Flaherty & Crumrine since
1983. Mr. Crumrine is a member of the portfolio management team, and is
responsible for client service and marketing efforts. He also serves as Chairman
of the Board, Chief Executive Officer and a Director of Flaherty & Crumrine’s
closed-end funds. Mr. Crumrine earned a B.S. in Finance from the University of
Southern California and his M.B.A. from the Wharton School at the University of
Pennsylvania.

e Mr. Ettinger has managed preferred securities at Flaherty & Crumrine since 1985.
Mr. Ettinger and Mr. Chadwick have the primary responsibility of implementing
investment strategies and act as traders. He also serves as President of Flaherty &
Crumrine’s closed-end funds. Mr. Ettinger earned his B.A. in Economics from
UCLA and his M.B.A. from the Wharton School at the University of
Pennsylvania.

* Mr. Stone joined Flaherty & Crumrine in May 2003 after a 20-year career on
Wall Street. Since 2006, he has been a member of the firm’s portfolio
management team and is responsible for macroeconomic and quantitative
research and analysis. In addition, he directs the credit research group. He also
serves as Vice President and Assistant Treasurer of the U.S. Flaherty & Crumrine
funds. Mr. Stone earned his A.B. in Economics from Dartmouth College and his
M.B.A. from Wharton Graduate School of Business.

Additional information about the portfolio managers’ compensation, other accounts
managed by the portfolio managers and the portfolio managers’ ownership of securities
in the Fund is provided in the Statement of Additional Information.

Adviser Performance

The tables and charts below illustrate the historical performance of the Flaherty &
Crumrine Taxable Preferred Securities Composite (the “Composite”), which consists of
6 accounts managed by Flaherty & Crumrine Incorporated that have substantially similar
investment objectives and policies as the Fund. There is no other account managed by
Flaherty & Crumrine Incorporated that has a substantially similar investment objective or
policies as the Fund. The accounts that comprise the Composite are not subject to all of
the same investment restrictions, investment inflows and outflows, and distribution
requirements as the Fund, which, if applicable, may have adversely affected performance.
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These accounts are also not subject to the restrictions imposed by the 1940 Act and the
Internal Revenue Code of 1986, which, if applicable, may have adversely affected
performance. The investment performance reflected below for the Composite differs
from investment performance that may have been previously published by the Sub-
Adviser because the performance information provided below applies the Fund’s
expected fees and expenses.

Of course, past performance is no indication of future results, and the tables and charts
presented here represent the performance of the Composite and not the performance of
the Fund. Please see destracapital.com for the Fund’s most recent performance
information. Composite results are based on fully discretionary accounts under
management, including those accounts no longer with the firm. These results are
asset-weighted according to each constituent account’s respective asset size.

Annual Total Returns
Periods Ended December 31, 2013

Since
1 Year 3 Years 5 Years 10 Years Inception
Composite, Net of Fees -2.18% 5.74% 17.55% 6.17% 6.68%

Composite, Gross of Fees 4.08% 9.09% 20.52% 8.37% 8.78%
Bank of America Merrill

Lynch Preferred
Composite 0.15% 5.99% 12.81% 4.53% 5.99%
Standard Deviation
Periods Ended December 31, 2013

3 Years 5 Years 10 Years
Composite, Net of Fees 5.52% 12.58% 11.39%
Composite, Gross of Fees 5.21% 12.30% 11.34%
Bank of America Merrill Lynch
Preferred Composite 4.92% 14.45% 13.77%

Standard Deviation, as represented above, is a measure of the historical volatility of the
Composite and benchmark index. A higher Standard Deviation represents more
historically volatile returns, while a lower Standard Deviation represents greater stability
of returns.

Alpha, Beta, Sharpe Ratio, Upside Capture and Downside Capture
The following tables contain the information described below, as calculated for the

Composite both gross of fees and net of fees. Monthly observations were used for all
calculations, except where noted otherwise below.
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Alpha—a measure of the difference between a portfolio’s actual returns and its
expected performance, given its level of risk as measured by beta. A positive
Alpha figure indicates the portfolio has performed better than its beta would
predict. In contrast, a negative Alpha indicates the portfolio has underperformed,
given the expectations established by beta;

Beta—a measure of systematic risk with respect to a benchmark. Systematic risk
is the tendency of the value of the fund and the value of benchmark to move
together. Beta is used to represent the tendency of a security’s returns to respond
to swings in the market. A beta of 1 indicates that the security’s price will move
with the market. A beta of less than 1 means that the security will be less volatile
than the market. A beta of greater than 1 indicates that the security’s price will be
more volatile than the market. The market is represented by the benchmark index
(Bank of America Merrill Lynch Preferred benchmark index).

Sharpe ratio—a measure used to calculate the performance reward per unit of risk
and is calculated by using standard deviation and excess return. The higher the
Sharpe Ratio, the better the fund’s historical risk-adjusted performance.

Upside Capture Ratio—a statistical measure of an investment manager’s overall
performance in up-markets. The up-market capture ratio is used to evaluate how
well an investment manager performed relative to an index during periods when
that index has risen. For example, an upside capture ratio of 90 means that the
investment manager earned 90% of the benchmark index’s return during periods
when the index return was positive. The Upside Capture Ratio is calculated using
calendar quarter time periods.

Downside Capture Ratio—a measure of the manager’s performance in down
markets. A down-market is defined as those periods in which market return is
less than 0. The Downside Capture Ratio tells you what percentage of the down-
market was captured by the manager. For example, a downside capture ratio of
90 means that the investment manager earned 90% of the benchmark index’s
return during periods when the index return was negative. The Downside Capture
Ratio is calculated using calendar quarter time periods

Composite, Net of Fees
Periods Ended December 31, 2013

3 Years 5 Years 10 Years
Alpha (annualized) 1.36 8.73 2.94
Beta 1.02 0.80 0.76
Sharpe Ratio 0.02 1.48 0.05
Upside Capture 94.60 110.26 91.60
Downside Capture 89.04 65.31 67.99
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Composite, Gross of Fees
Periods Ended December 31, 2013

3 Years 5 Years
Alpha (annualized) 2.94 9.74
Beta 1.02 0.80
Sharpe Ratio 0.67 1.75
Upside Capture 126.40 116.59
Downside Capture 73.60 43.35

Historical Growth Chart

10 Years

342
0.76
0.24

103.79

61.25

The following chart represents the historical growth of a $10,000 investment in both the
Composite and benchmark index for the period beginning February 28, 2001 through
December 31, 2013. This performance information assumes an initial investment of
$10,000 and a deduction of the maximum Class A sales charge of 4.50%. These returns
would be different for Class C, Class P and Class I shares because of their different sales
charges and operating expenses. You cannot invest directly in the Composite or in any of
the indexes referenced above.

$28,090

$24,392
$22,920

$21,107
$20,753
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=—Flaherty & Crumrine Taxable Preferred Securities Composite, After All Fund Fees
Flaherty & Crumrine Taxable Preferred Securities Composite, Gross of Fees
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~Barclays High Yield
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PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RESULTS.
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Other Information

The Bank of America Merrill Lynch Preferred Composite benchmark index is an equally
weighted average of the monthly performance of two underlying market indices:
(1) capitalization-weighted index comprised of 50% of the BofA Merrill Lynch 8%
Capped Hybrid Preferred Securities Index; and (2) the BofA Merrill Lynch 8% Capped
Corporate U.S. Capital Securities Index. The composite index is designed to measure
performance of the U.S. taxable preferred securities market.

As of December 31, 2013, the Sub-Adviser’s Composite consisted of 6 accounts totaling
approximately $1.6 billion in assets. Performance represents the Composite’s returns less
the Fund’s Class A maximum operating expenses of 1.60%. Performance on offer price
also assumes deduction of the maximum Class A sales charge of 4.50%. These returns
would be different for Class C, Class P and Class I shares because of their different sales
charges and operating expenses. You cannot invest directly in the Composite or in any of
the indexes referenced above.

-27 -



Section 3 Shareholder Information

Valuation of Shares

The price of the Fund’s shares is based on its net asset value (“NAV”) per share. NAV is
calculated for each class of the Fund by taking the value of the class’ total assets,
including interest or dividends accrued but not yet collected, less all liabilities, and
dividing by the total number of shares outstanding for that class. The result, rounded to
the nearest cent, is the NAV per share. NAV is determined as of the close of trading
(normally 4:00 p.m. Eastern Time) on each day the New York Stock Exchange (“NYSE”)
is open for business. However, the NAV may be calculated earlier if trading on the
NYSE is restricted, or as permitted by the SEC. The value of the Fund’s holdings may
change on days that are not business days in the United States and on which you will not
be able to purchase or redeem the Fund’s shares. All valuations are subject to review by
the Fund’s Board or its delegate.

All purchases and redemptions will be duly processed at the NAV next calculated after
your request is received in good order by the Fund or its agents. For Class A shares, the
public offering price includes any applicable initial sales charge. For Class A shares and
Class C shares, the price you pay to sell shares is also the NAV, however, a contingent
deferred sales charge may be taken out of the proceeds. In order to receive a day’s price,
your order must be received in good order by the Fund or its agents by the close of the
regular trading session of the NYSE. Your financial intermediary may charge you a
separate or additional fee for processing purchases and redemptions of shares.

The Fund’s Trustees have adopted procedures for valuing investments and have
delegated to The Bank of New York Mellon, the Fund’s custodian, under supervision by
Destra, the daily valuation of such investments. The Fund uses independent pricing
services to value most loans and other debt securities at their market value. In
determining market value, the pricing service for loans considers information obtained
from broker-dealers and the pricing service for debt obligations considers various factors
and market information relating to debt obligations.

In certain situations, Destra, with input from the Sub-Adviser, may use the fair value of a
security or loan if such security or a loan is not priced by a pricing service, 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 net asset value. A security 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 foreign loans and securities may trade
on days when Fund shares are not priced, the value of securities held by the Fund can
change on days when Fund shares cannot be redeemed. Destra expects to use fair value
pricing primarily when a security is not priced by a pricing service or a pricing service’s
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price is deemed unreliable. Destra has established a Valuation Committee that oversees
the valuation of investments.

Due to the subjective nature of fair value pricing, the Fund’s value for a particular
security may be different from the last price determined by the pricing service or the last
bid or ask price in the market. Fair value pricing may reduce arbitrage activity involving
the frequent buying and selling of mutual fund shares by investors seeking to take
advantage of a perceived lag between a change in the value of the Fund’s portfolio
securities and the reflection of such change in the Fund’s NAV, as further described in
the “Frequent Trading” section of this Prospectus. While funds that invest in foreign
securities may be at a greater risk for arbitrage activity, such activity may also arise in
funds which do not invest in foreign securities, for example, when trading in a security
held by the Fund is halted and does not resume prior to the time the Fund calculates its
NAV (referred to as “stale pricing”). Funds that hold thinly-traded securities, such as
certain small-capitalization securities, may be subject to attempted use of arbitrage
techniques. To the extent that the Fund’s valuation of a security is different from the
security’s perceived market value, short-term arbitrage traders buying and/or selling
shares of the Fund may dilute the NAV of the Fund, which negatively impacts long-term
shareholders. The Fund’s fair value pricing and frequent trading policies and procedures
may not completely eliminate short-term trading in certain omnibus accounts and other
accounts traded through intermediaries.

Other securities held by the Fund are generally valued at market value. Certain short-
term instruments maturing within 60 days or less are valued at amortized cost, which
approximates market 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.

All purchases, exchanges, redemptions, or other account activity must be processed
through your financial intermediary or plan sponsor. Your financial intermediary or plan
sponsor is responsible for promptly transmitting purchase, redemption and other requests
to the Fund under the arrangements made between your financial intermediary or plan
sponsor and its customers. The Fund is not responsible for the failure of any financial
intermediary or plan sponsor to carry out its obligations to its customers.

Share Classes

The Fund offers four classes of shares, each representing an interest in the same portfolio
but with differing sales charges, fees, eligibility requirements and other features. It is
important to consult with your financial intermediary representative for additional
information on which classes of shares, if any, are an appropriate investment choice.
Certain financial intermediaries may not offer all funds or all classes of shares. Contact
your financial intermediary or refer to your plan documents for instructions on how to
purchase, exchange, or redeem shares. The Fund is only available to U.S. citizens or
residents.
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If your financial intermediary offers more than one class of shares, you should carefully
consider which class (or classes) of shares is appropriate for your investment objectives
and needs. Certain classes have higher expenses than others, which may lower the return
on your investment. For further details, please see the Statement of Additional
Information.

Class A Shares

Class A shares are generally offered through certain financial intermediary platforms
including, but not limited to, traditional brokerage platforms, mutual fund wrap fee
programs, managed account programs, asset allocation programs, bank trust platforms,
self-directed brokerage accounts, and retirement platforms. Class A shares may be
offered with a reduced or waived initial sales charge under certain circumstances, please
refer to “Qualifying for a Reduction or Waiver of Class A Shares Sales Charge” section.
Class A shares allow for payment of up to 0.25% of net assets to financial intermediaries
for providing distribution, and/or other, shareholder services to their clients. In addition,
Class A shares allow for payment to financial intermediaries for providing administrative
services, including recordkeeping, subaccounting, order processing for omnibus or
networked accounts, or other shareholder services provided on behalf of their clients.

The Class A shares sales charges are as follows:

Up to 4.50%*
* Reduction for purchases of $100,000 or
more
* Waived for purchases of $1 million or
Initial sales charge on purchases more
Deferred sales charge (“CDSC”) None except on certain redemptions of shares
purchased without an initial sales charge*
Minimum initial investment $2.500
Maximum purchase None
Minimum aggregate account balance ~ None
12b-1 fee Up to 0.25% annual distribution and/or

shareholder servicing fee

*  May be waived under certain circumstances.
Class C Shares

Class C shares will generally be offered through financial intermediary platforms
including, but not limited to, traditional brokerage platforms, mutual fund wrap fee
programs, bank trust platforms and retirement platforms. Class C shares allow for the
payment of up to 0.75% of net assets to financial intermediaries for the provision of
distribution services and up to 0.25% of net assets for the provision of shareholder
services on behalf of their clients. Class C shares also allow for the payment of fees to
financial intermediaries for providing administrative services, including recordkeeping,
subaccounting, order processing for omnibus or networked accounts, or other shareholder
services provided on behalf of their clients.
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The Class C shares sales charges are as follows:

Initial sales charie on iurchases None

Minimum initial investment $2.500

Minimum aggregate account balance None

*  May be waived under certain circumstances.

Class P Shares

Class P shares are not currently available for purchase. Class P shares will be available
through certain financial intermediary platforms including, but not limited to, mutual
fund wrap fee programs, managed account programs, asset allocation programs, bank
trust platforms and certain retirement platforms. For financial intermediaries who operate
supermarket platforms, Class P shares may be available through such platforms pursuant
to an agreement between the intermediary and Destra. Class P shares allow for payment
of up to 0.25% of net assets to financial intermediaries for providing distribution, and/or
other, shareholder services to their clients. Class P shares also allow for the payment of
fees to financial intermediaries for providing administrative services, including
recordkeeping, subaccounting, order processing for omnibus or networked accounts, or
other shareholder services provided on behalf of their clients.

Class I Shares

Class I shares are available only to investors listed below. The following investors may
purchase Class I shares or if approved by Destra:

* qualified retirement plans that are clients of third-party administrators that have
entered into agreements with Destra and offer institutional share class pricing (no
sales charge or 12b-1 fee);

* Dbank trust departments and trust companies that have entered into agreements
with Destra and offer institutional share class pricing to their clients (if another

retirement plan of the sponsor is eligible to purchase Class I shares);

* college savings plans that qualify for tax-exempt treatment under Section 529 of
the Internal Revenue Code;

* other Destra investment products;
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* investors purchasing shares through an asset-based fee program which regularly
offers institutional share classes and which is sponsored by a registered broker-
dealer or other financial institution that has entered into an agreement with Destra;

* clients of a financial representative who are charged a fee for consulting or similar
services;

* corporations, endowments, and foundations that have entered into an arrangement
with Destra; and

* fee-paying clients of a registered investment advisor (RIA) who initially invests
for clients an aggregate of at least $100,000 in Destra funds through a fund
“supermarket” or other mutual fund trading platform sponsored by a broker-dealer
or trust company of which the RIA is not an affiliated or associated person and
which has entered into an agreement with Destra.

Trust companies or bank trust departments that purchased Class I shares for trust
accounts may transfer them to the beneficiaries of the trust accounts, who may continue
to hold them or exchange them for Class I shares of other Destra funds. Class I shares
allow for the payment of fees to financial intermediaries for providing administrative
services, including recordkeeping, subaccounting, order processing for omnibus or
networked accounts, or other shareholder services provided on behalf of their clients.

Distribution, Servicing and Administrative Fees
Distribution and Shareholder Servicing Plans

In accordance with Rule 12b-1 of the Investment Company Act of 1940, as amended, the
Fund has adopted shareholder servicing plans for Class A shares, Class C shares and
Class P shares (the “Class A Plan,” “Class C Plan” and “Class P Plan,” respectively, or
collectively the “Plans”). Under the Plans, the Fund may pay Destra Capital
Investments LLC (“Destra Capital Investments”), the Fund’s distributor, a fee for the
sale and distribution and/or shareholder servicing of Class A shares, Class C shares and
Class P shares based on average daily net assets of each, up to the following annual rates:

Class Maximum annual 12b-1 Fee for the Fund
Class A shares 0.25%

Class C shares 1.00% *

Class P shares 0.25%

* 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 Plans, the Fund is authorized to make payments to Destra Capital

Investments for remittance to retirement plan service providers, broker-dealers, bank trust
departments, financial advisors and other financial intermediaries, as compensation for
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distribution and/or shareholder services performed by such entities for their customers
who are investors in the Fund.

Such financial intermediaries may from time to time be required to meet certain criteria
in order to be eligible to receive 12b-1 fees. Typically, under the adopted Class C Plan,
Destra Capital Investments retains all fees paid for the first 12 months pursuant to the
Plan on any investment in Class C shares in order to recoup prior expenses incurred with
respect to the payment of an 1% commission on sales of Class C shares to the financial
intermediary. Accordingly, financial intermediaries will become eligible for monthly
compensation under the Class C Plan beginning in the 13th month following the purchase
of Class C shares. However, certain financial intermediaries may elect to not receive the
initial 1% commission, in which case, Destra Capital Investments will pay the monthly
12b-1 fees to such financial intermediary beginning on the first month following the
purchase of Class C shares as such fees accrue. The Class C shares for which a financial
intermediary elects to not receive the initial 1% commission will not be subject to a
CDSC. Destra Capital Investments is entitled to retain some or all fees payable under the
Plan in certain circumstances, including when there is no broker of record or when
certain qualification standards have not been met by the broker of record. Because 12b-1
fees are paid out of the Fund’s assets on an ongoing basis, over time they will increase
the cost of your investment and may cost you more than paying other types of sales
charges.

Administrative Fees

For Class A shares, Class C shares, Class P shares and Class I shares, certain
intermediaries pursuant to an agreement with the Fund or its service providers may
charge administrative fees for certain services such as recordkeeping, subaccounting,
order processing for omnibus or networked accounts or other shareholder services
provided by intermediaries on behalf of the shareholders of the Fund. Order processing
which may be subject to such administrative fees includes the submission of transactions
through the National Securities Clearing Corporation (“NSCC”) or similar systems, as
well as those processed on a manual basis. Because the form and amount charged varies
by intermediary, the amount of the administrative fees borne by the class is an average of
all fees charged by applicable intermediaries. The Fund may pay a financial intermediary
increased fees if a financial intermediary converts from a networking structure to an
omnibus account structure, or otherwise experiences increased costs.

The Fund anticipates that the operating expenses for the Class P shares will be in excess
of the operating expenses for the other share classes due to the services provided to the
Class P shares that are not provided to the other share classes. Accordingly, the Fund
may pay an annual administrative fee for Class P shares for certain administrative
services, including but not limited to retirement platform fees or other shareholder
services provided by intermediaries on behalf of the shareholders of the Fund.
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Purchases

Generally, purchases of Class A shares and Class C shares may only be made through
institutional channels such as financial intermediaries and retirement accounts. Purchases
of Class P shares may be made only through financial intermediaries. Generally,
purchases of Class I shares may only be made through financial intermediaries and by
certain institutional investors. Contact your financial intermediary or refer to your plan
documents for information on how to invest in the Fund, including additional information
on minimum initial or subsequent investment requirements. Your financial intermediary
may charge you a separate or additional fee for processing purchases of shares. The Fund
has only authorized certain financial intermediaries to receive purchase orders on the
Fund’s behalf. As discussed under “Payments to Financial Intermediaries,” Destra and
its affiliates, pursuant to agreements with certain intermediaries, may pay commissions or
fees to those intermediaries for their role in the attraction and retention of shareholders to
the Fund. When considering Fund recommendations made by these intermediaries, you
should consider such arrangements.

Because the Fund is not intended for frequent trading, the Fund reserves the right to reject
any purchase order, including exchange purchases, for any reason. For more information
about the Fund’s policy on frequent trading, refer to “Frequent Trading.”

In compliance with the Uniting and Strengthening America by Providing Appropriate
Tools Required to Intercept and Obstruct Terrorism Act of 2001 (“USA PATRIOT Act”),
your financial intermediary is required to verify certain information on your account
application as part of its Anti-Money Laundering Program. In addition to your full name,
and date of birth, you will be required to provide your social security number and
permanent street address to assist in verifying your identity. Some financial
intermediaries may also require that you provide other documents that help to establish
your identity. Until verification of your identity is made, your financial intermediary
may temporarily limit additional share purchases or even close an account if they are
unable to verify a shareholder’s identity. Please contact your financial intermediary if
you need assistance when completing your application or would like to receive additional
information regarding the USA PATRIOT Act or the intermediary’s Anti-Money
Laundering Program.

Minimum and Maximum Investment Requirements

There is a $2,500 minimum investment requirement per Fund account for the purchase of
Class A shares, Class C shares and Class P shares; however, certain tax-deferred
retirement accounts or UGMA/UTMA accounts are subject to a $500 minimum.
Investors in a defined contribution plan through a third party administrator should refer to
their plan document or contact their plan administrator for additional information.
Accounts which are a part of certain wrap programs may not be subject to these
minimums. Investors should refer to their intermediary for additional information.
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There is a $1 million minimum investment requirement for institutional investors
purchasing Class I shares. Institutional investors generally may meet the minimum
investment amount by aggregating multiple accounts within the same fund. Accounts
offered through an intermediary institution must meet the minimum investment
requirements of $500 for tax-deferred accounts and $2,500 for other account types.
Directors, officers and employees of Destra and its affiliates, as well as Trustees and
officers of the Fund, may purchase Class I shares through certain financial
intermediaries’ institutional platforms. For more information about this program and
eligibility requirements, please contact a Destra representative at (877) 287-9646. There
may be exceptions to these minimums for certain tax-deferred, tax-qualified and
retirement plans and accounts held through wrap programs. For additional information,
contact your intermediary, plan sponsor, administrator or a Destra representative.

If your Fund account is valued at less than $100, other than as a result solely of
depreciation in share value, the Fund may request that your financial intermediary close
your account. The Fund reserves the right to make such a request annually, however,
certain accounts held through intermediaries may not be subject to closure due to the
policies of the intermediaries. You may receive written notice from your intermediary to
increase your account balance to the required minimum to avoid having your account
closed. You may receive written notice prior to the closure of your Fund account so that
you may increase your account balance to the required minimum. Please note that you
may incur a tax liability as a result of a redemption upon closure of your account.

There is a $500,000 maximum on any single purchase of Class C shares. For investors
who wish to purchase more than $500,000 worth of shares, the sales charge and expense
structure of Class A shares may be more advantageous.

The Fund reserves the right to change the amount of these minimums or maximums from
time to time or to waive them in whole or in part.

Periodic Purchase Plan

You may arrange for periodic purchases by authorizing your financial intermediary to
debit the amount of your investment from your bank account on a day or days you
specify. Contact your financial intermediary or a Destra representative, if applicable, for
details. Not all financial intermediaries offer this plan.

Initial Sales Charge

Class A Shares

The initial sales charge imposed on the purchase of Class A shares is based on the
amount invested, as set forth in the table below. The proceeds of any applicable sales
charge are allocated between Destra Capital Investments and your financial intermediary.

The table below sets forth the amount of the applicable sales charge as a percentage of
offering price and net amount invested. The dollar amount of your initial sales charge is
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calculated as the difference between the public offering price and the net asset value of
those shares. Since the offering price is calculated to two decimal places using standard
rounding criteria, the number of shares purchased and the dollar amount of your sales
charge as a percentage of the offering price and of your net investment may be higher or
lower than the amounts set forth in the table depending on whether there was a downward
or upward rounding.

Class A Shares Sales Charge as a Percentage of:

Under $100,000 4.50% 4.71% 4.00%

$250,000 but under $500,000 2.75% 2.83% 2.25%

$1,000,000 and above None® None None®

(1) Offering Price includes the initial sales charge.

(2) A contingent deferred sales charge of 1.00% may apply to Class A shares purchased without an initial
sales charge if redeemed within 12 months of purchase.

(3) Destra Capital Investments may pay financial intermediaries commissions on a single purchase of
Class A shares by a single investor as follows:
¢ 1.00% on amounts from $1,000,000 to $4,000,000;
¢ plus 0.50% on amounts greater than $4,000,000 to $10,000,000;
¢ plus 0.25% on amounts over $10,000,000.

Qualifying for a Reduction or Waiver of Class A Shares Sales Charge

You may be able to lower or eliminate your sales charge on Class A shares under certain
circumstances. For example, when purchasing new Class A or Class C shares, you can
combine Class A shares and Class C shares you already own (either in this Fund or
certain other Destra funds) with your current purchase to take advantage of the
breakpoints in the sales charge schedule as set forth above. The circumstances under
which you may combine such ownership of shares and purchases are described below. If
you would like more information on aggregating shares to take advantage of the
breakpoints, please contact your financial intermediary.

Class A shares may be offered without an initial sales charge under any of the following
conditions:

* purchases of $1 million or more (may be subject to a CDSC);

* purchases for retirement and benefit plans made through financial intermediaries
that perform participant recordkeeping or other administrative services for the
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plans and that have entered into special arrangements with the Fund and/or Destra
Capital Investments specifically for such purchases (may be subject to a CDSC);

e purchases made by or on behalf of financial intermediaries for clients that pay the
financial intermediaries fees in connection with a fee-based advisory program,
provided that the financial intermediaries or their trading agents have entered into
special arrangements with the Fund and/or Destra Capital Investments specifically
for such purchases;

* purchases by investors maintaining a self-directed brokerage account with a
registered broker-dealer that has entered into an agreement with Destra Capital
Investments to offer Class A shares through a load-waived network or platform,
which may or may not charge transaction fees;

* purchases by insurance companies and/or their separate accounts to fund variable
insurance contracts, provided that the insurance company provides recordkeeping
and related administrative services to the contract owners and has entered into
special arrangements with the Fund and/or Destra Capital Investments specifically
for such purchases;

* registered representatives and other employees of financial intermediaries that
have selling agreements with Destra Capital Investments to sell Class A shares;

* purchases by trustees or custodians of any pension or profit sharing plan, or
payroll deduction IRA for the employees of any consenting securities dealer
having a sales agreement with Destra Capital Investments;

* purchases by (i) directors, officers, and employees of Destra and its affiliates, (ii)
trustees and officers of the Fund, and (iii) directors and officers of any sub-adviser
to a Destra Fund, including retired persons who formerly held such positions and
immediate family members of such purchasers. (Immediate family members are
defined as spouses, domestic partners, parents and children).

To receive a reduced or waived front-end sales charge, you must let your financial
intermediary know at the time of your purchase of Fund shares that you believe you
qualify for a discount. These other accounts may include the accounts described under
“Aggregating Accounts.” It is possible that your financial intermediary will require
documentation, such as an account statement, to prove that the accounts are eligible for
aggregation. The Letter of Intent described below requires historical cost information in
certain circumstances. You should retain records necessary to show the price you paid to
purchase Fund shares, as the Fund, its agents, or your financial intermediary may not
retain this information.

Right of Accumulation. You may purchase Class A shares of the Fund at a reduced
sales charge determined by aggregating the dollar amount of the new purchase (measured
by the offering price) and the total prior day’s net asset value (net amount invested) of all
eligible shares (as set forth herein) and applying the sales charge applicable to such
aggregate amount. Shares eligible for aggregation include Class A shares of the Fund
and of certain other classes (Class A shares and Class C shares) of Destra funds then held
by you, or held in accounts identified under “Aggregating Accounts.” In order for your
purchases and holdings to be aggregated for purposes of qualifying for such discount,
they must have been made through one financial intermediary and you must provide
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sufficient information to your financial intermediary at the time of initial purchase of
shares that qualify for the right of accumulation to permit verification that the purchase
qualifies for the reduced sales charge. The right of accumulation is subject to
modification or discontinuance at any time with respect to all shares purchased thereafter.

Letter of Intent. You can also reduce the sales charge on the purchase of Class A shares
by signing a Letter of Intent indicating your intention to purchase $100,000 or more of
Class A shares (including Class A shares in other series of the Destra funds) over a
13-month period. The term of the Letter of Intent will commence upon the date you sign
the Letter. In order to apply purchases towards the intended amount, you must refer to
such Letter when placing all orders.

When calculating the applicable sales charge to a purchase pursuant to a Letter of Intent,
the amount of investment for purposes of applying the sales load schedule includes:
(i) the historical cost (what you actually paid for the shares at the time of purchase,
including any sales charges) of all Class A shares acquired during the term of the Letter
of Intent; minus (ii) the value of any redemptions of Class A shares made during the term
of the Letter of Intent. Each investment made during the period receives the reduced
sales charge applicable to the total amount of the investment goal. A portion of shares
purchased may be held in escrow to pay for any applicable sales charge. If the goal is not
achieved within the period, you must pay the difference between the sales charges
applicable to the purchases made and the charges previously paid, or an appropriate
number of escrowed shares will be redeemed. Please contact your financial intermediary
to obtain a Letter of Intent application.

Aggregating Accounts. In calculating the applicable breakpoint and sales charge on
large purchases or those made through the exercise of a Letter of Intent or right of
accumulation, investments made by you (and your spouse, domestic partner and children
under age 21) on any given day may be aggregated if made for your own account(s)
and/or certain other accounts such as: trust accounts established by the above individuals
(or the accounts of the primary beneficiary of the trust if the person who established the
trust is deceased); solely controlled business accounts; and single participant retirement
accounts. To receive a reduced sales charge under the right of accumulation or a Letter
of Intent, you must notify your financial intermediary of any eligible accounts that you,
your spouse and your children under age 21 have at the time of your purchase.

You may access information regarding sales loads, breakpoint discounts and purchases of
the Fund’s shares, free of charge, and in a clear and prominent format, on our website at
destracapital.com, and by following the appropriate hyperlinks to the specific
information.

Commission on Class C Shares

Destra Capital Investments may pay to your financial intermediary a commission rate of
1.00% of the net asset value of the Class C shares purchased. Service providers to

-38 -



qualified plans will not be eligible to receive this commission if they receive 12b-1 fees
from the time of initial investment of qualified plan assets in Class C shares.

Exchanges

Contact your financial intermediary (the Fund’s transfer agent at (877) 287-9646 for
Class I shares) or consult your plan documents for information on exchanging into other
funds in the Destra family of funds. As with any investment, be sure to read the
prospectus of the fund into which you are exchanging. An exchange from one fund to
another is generally a taxable transaction (except for certain tax-deferred accounts).
Exchanges are subject to the following conditions:

*  You may generally exchange shares of the Fund for shares of the same class of
any other fund in the Destra family of funds offered through your financial
intermediary or qualified plan.

*  You must meet the minimum investment amount for the Fund.

* The Fund reserves the right to reject any exchange request and to modify or
terminate the exchange privilege at any time.

* For Class P shares and Class I shares, an exchange of shares from the Fund held
for 90 days or less may be subject to the Fund’s redemption fee. For more
information on redemption fees, including a discussion of the circumstances in
which the redemption fee may not apply, refer to “Redemption Fee.”

* The exchange privilege is not intended as a vehicle for short-term or frequent
trading. The Fund may suspend or terminate your exchange privilege if you make
more than one round trip in the Fund in a 30-day period and may bar future
purchases in the Fund or other Destra funds. The Fund will work with
intermediaries to apply the Fund’s exchange limit. However, the Fund may not
always have the ability to monitor or enforce the trading activity in such accounts.
For more information about the Fund’s policy on frequent trading, refer to
“Frequent Trading.”

Waiver of Sales Charges

The sales charge will be waived on any Class A shares received through an exchange of
Class A shares of another fund of the Destra family of funds. Class A shares or Class C
shares received through an exchange of Class A shares or Class C shares, respectively, of
another fund of the Destra family of funds will not be subject to any applicable CDSC at
the time of the exchange. Any CDSC applicable to redemptions of Class A shares or
Class C shares will continue to be measured on the shares received by exchange from the
date of your original purchase. For more information about the CDSC, please refer to
“Redemptions.” Unlike Class A shares, Class C shares do not have any front-end sales
charges; however, their higher annual operating expenses mean that over time, you could
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end up paying more than the equivalent of the maximum allowable front-end sales
charge.

Redemptions

Generally, redemptions may only be effected only through financial intermediaries,
retirement platforms and certain institutional investors, as applicable and described
above. It is possible that your financial intermediary charges a processing or service fee
in connection with the redemption of shares. Contact your financial intermediary or refer
to the appropriate plan documents for details.

Shares of the Fund are redeemable on any business day on which the Fund’s NAV is
calculated. Redemptions are duly processed at the NAV next calculated after receipt of
the redemption order by the Fund or its agents. Redemption proceeds, less any applicable
CDSC for Class A shares or Class C shares or any applicable redemption fee for Class P
shares and Class I shares, will normally be sent seven calendar days following receipt of
the redemption order.

The Fund reserves the right to postpone payment of redemption proceeds for up to seven
(7) calendar days. Additionally, the right to require the Fund to redeem your shares may
be suspended, or the date of payment may be postponed beyond seven calendar days,
whenever: (i) trading on the NYSE is restricted, as determined by the SEC, or the NYSE
is closed (except for holidays and weekends); (ii) the SEC permits such suspension and
so orders; or (iil) an emergency exists as determined by the SEC so that disposal of
securities or determination of NAV is not reasonably practicable.

If your Fund account is valued at less than $100, other than as a result solely of
depreciation in share value, the Fund may request that your financial intermediary close
your account. The Fund reserves the right to make such a request annually, however,
certain accounts held through intermediaries may not be subject to closure due to the
policies of the intermediaries. You may receive written notice from your intermediary to
increase your account balance to the required minimum to avoid having your account
closed. You may receive written notice prior to the closure of your Fund account so that
you may increase your account balance to the required minimum. Please note that you
may incur a tax liability as a result of a redemption upon closure of your account.

Redemptions In-Kind

Shares normally will be redeemed for cash, although the Fund retains the right to redeem
some or all of its shares in-kind under unusual circumstances, in order to protect the
interests of remaining shareholders, to accommodate a request by a particular shareholder
that does not adversely affect the interests of the remaining shareholders, or in connection
with the liquidation of the Fund, by delivery of securities selected from its assets at its
discretion. However, the Fund is required to redeem shares solely for cash up to the
lesser of $250,000 or 1% of the NAV of the Fund during any 90-day period for any one
shareholder. Should redemptions by any shareholder exceed such limitation, the Fund
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will have the option of redeeming the excess in cash or in-kind. In-kind payment means
payment will be made in portfolio securities rather than cash. If this occurs, the
redeeming shareholder might incur brokerage or other transaction costs to convert the
securities to cash.

Periodic Withdrawal Plan

You may arrange for periodic redemptions by authorizing your financial intermediary to
redeem a specified amount from your account on a day or days you specify. Any
resulting CDSC for Class A shares or Class C shares may be waived through financial
intermediaries that have entered into an applicable agreement with Destra Capital
Investments. The maximum annual rate at which shares subject to a CDSC may be
redeemed, pursuant to a systematic withdrawal plan, without paying a CDSC, is 12% of
the net asset value of the account. Certain other terms and conditions, including
minimum amounts, may apply. Contact your financial intermediary, or a Destra
representative for Class I shares, for details. Not all financial intermediaries offer this
plan.

Class A Shares and Class C Shares CDSC

A 1.00% CDSC may be deducted with respect to Class A shares purchased without an
initial sales charge if redeemed within 12 months of purchase, unless any of the listed
CDSC waivers apply. A 1.00% CDSC will be deducted with respect to Class C shares
redeemed within 12 months of purchase, unless a CDSC waiver applies. The CDSC will
be based on the lower of the original purchase price or the value of the redemption of the
Class A shares or Class C shares redeemed, as applicable.

CDSC Waivers

There are certain cases in which you may be exempt from a CDSC charged to Class A
shares and Class C shares. Among others, these include:

* Upon the death or disability of an account owner and to honor a qualified
domestic relationships orders (QDRO);

* Retirement plans and certain other accounts held through a financial intermediary
that has entered into an agreement with Destra Capital Investments to waive
CDSC:s for such accounts;

e Retirement accounts taking required minimum distributions;

* The redemption of Class A shares or Class C shares acquired through
reinvestment of Fund dividends or distributions;
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* The portion of the redemption representing appreciation as a result of an increase
in NAV above the total amount of payments for Class A shares or Class C shares
during the period during which the CDSC applied;

* If the Fund chooses to liquidate or involuntarily redeem shares in your account; or

* If a financial intermediary elects to not receive the initial 1% commission and is
receiving 12b-1 fees beginning on the first month following the purchase of Class
C shares as such fees accrue, where an agreement is in place between the financial
intermediary and Destra.

To keep the CDSC as low as possible, Class A shares or Class C shares not subject to any
CDSC will be redeemed first, followed by shares held longest.

Class A Shares Reinstatement Privilege

After you have redeemed Class A shares, you have a one-time right to reinvest the
proceeds within 90 days of the redemption date at the current NAV (without an initial
sales charge). You will not be reimbursed for any CDSC paid on your redemption of
Class A shares.

Class P Shares and Class I Shares Redemption Fee

Redemptions (and exchanges) of Class P shares and Class I shares from the Fund held for
90 days or less may be subject to the Fund’s redemption fee equaling 2.00% of the net
asset value of redemption proceeds. This fee is paid directly to the Fund rather than to
Destra and is designed to deter excessive short-term trading and to offset the brokerage
commissions, market impact and other costs associated with changes in the Fund’s asset
level and cash flow due to short-term money movements in and out of the Fund.

Certain intermediaries have agreed to charge the Fund’s redemption fee on their
customers’ accounts. In this case, the amount of the fee and the holding period will
generally be consistent with the Fund’s. However, due to operational requirements, the
intermediaries’ methods for tracking and calculating the fee may differ in some respects
from the Fund’s.

The redemption fee does not apply to certain types of accounts held through
intermediaries, including: (i) certain employer-sponsored retirement plans; (ii) certain
broker wrap fee and other fee-based programs; (iii) certain omnibus accounts where the
omnibus account holder does not have the operational capability to impose a redemption
fee on its underlying customers’ accounts; and (iv) certain intermediaries that do not have
or report to the Fund sufficient information to impose a redemption fee on their
customers’ accounts.

In addition, the redemption fee does not apply to: (i) premature distributions from
retirement accounts that are exempt from IRS penalty due to the disability of or medical
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expenses incurred by the shareholder; (i) required minimum distributions from
retirement accounts; (iii) return of excess contributions in retirement accounts;
(iv) redemptions resulting in the settlement of an estate due to the death of the
shareholder; (v) redemptions through an automated systematic withdrawal or exchange
plan; (vi) redemptions by participants of an employer-sponsored automatic enrollment
401(k) plan who properly elect a refund of contributions within 90 days of being
automatically enrolled in such plan; (vii) involuntary redemptions imposed by Destra;
and (viii) reinvested distributions (dividends and capital gains). For same-fund share
class exchanges, no redemption fee will be applied based on the exchange transaction.
However, to the extent an intermediary is applying a redemption fee, the redemption fee
will be imposed on a subsequent underlying shareholder-initiated sale of shares after the
exchange. When cooperation from a financial intermediary is necessary to impose a
redemption fee on its customers’ accounts, different or additional exemptions may be
applied by the financial intermediary. Redemption fees may be waived under certain
circumstances involving involuntary redemptions imposed by intermediaries. Contact
your financial intermediary, a Destra representative at (877) 287-9646 for Class I shares,
or refer to your plan documents for more information on whether the redemption fee is
applied to your shares.

In addition to the circumstances previously noted, the Fund reserves the right to waive
the redemption fee at its discretion where it believes such waiver is in the best interests of
the Fund, including but not limited to when it determines that imposition of the
redemption fee is not necessary to protect the Fund from the effects of short-term trading.
In addition, the Fund reserves the right to modify or eliminate the redemption fee or
waivers at any time. If there is a material change to the Fund’s redemption fee, the Fund
will notify you at least 60 days prior to the effective date of the change.
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Section 4 General Information

Distributions

In order to avoid taxation of the Fund, the Internal Revenue Code requires the Fund to
distribute all or substantially all of its net investment income and any net capital gains
realized on its investments at least annually. The Fund’s income from certain dividends,
interest and any net realized short-term capital gains are paid to shareholders as ordinary
income dividends. Certain dividend income may be reported to shareholders as
“qualified dividend income,” which is generally subject to reduced rates of taxation. Net
realized long-term capital gains are paid to shareholders as capital gains distributions,
regardless of how long shares of the Fund have been held. Distributions are made at the
class level, so they may vary from class to class within the Fund.

Distribution Schedule

Dividends from net investment income are normally declared and distributed monthly
and distributions of capital gains are normally declared and distributed in December but,
if necessary, may be distributed at other times as well. The date you receive your
distribution may vary depending on how your intermediary processes trades. Please
consult your intermediary for details.

How Distributions Affect the Fund’s NAV

Distributions are paid to shareholders as of the record date of a distribution of the Fund,
regardless of how long the shares have been held. Dividends and net capital gains that
have not yet been distributed are included in the Fund’s daily NAV. The share price of
the Fund drops by the amount of the distribution, net of any subsequent market
fluctuations. For example, assume that on December 31, the Fund declared a dividend in
the amount of $0.25 per share. If the Fund’s share price was $10.00 on December 30, the
Fund’s share price on December 31 would be $9.75, barring market fluctuations. You
should be aware that distributions from a taxable mutual fund do not increase the value of
your investment and may create income tax obligations.

Taxes

As with any investment, you should consider the tax consequences of investing in the
Fund. Any tax liabilities generated by your transactions are your responsibility and not
the Fund’s or the intermediaries.” The following discussion does not apply to qualified
tax-deferred accounts or other non-taxable entities, nor is it a complete analysis of the
federal income tax implications of investing in the Fund. You should consult your tax
adviser if you have any questions. Additionally, state or local taxes may apply to your
investment, depending upon the laws of your state of residence.
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Non-U.S. Income Tax Considerations

Investment income that the Fund receives from its non-U.S. investments may be subject
to non-U.S. income taxes, which generally will reduce Fund distributions. However, the
United States has entered into tax treaties with many non-U.S. countries that may entitle
you to certain tax benefits.

Taxes and Tax Reporting

The Fund will make distributions that may be taxed as ordinary income (which may be
taxable at different rates, depending on the sources of the distributions) or capital gains
(which may be taxable at different rates, depending on the length of time the Fund holds
its assets). Dividends from the Fund’s long-term capital gains are generally taxable as
capital gains, while dividends from short-term capital gains and net investment income
are generally taxable as ordinary income. However, certain ordinary income distributions
received from the Fund that are determined to be qualified dividend income may be taxed
at tax rates equal to those applicable to long-term capital gains. The tax you pay on a
given capital gains distribution depends generally on how long the Fund has held the
portfolio securities it sold. It does not depend on how long you have owned your Fund
shares. Dividends generally do not qualify for a dividends received deduction if you are
a corporate shareholder.

Early in each year, you will receive a statement detailing the amount and nature of all
dividends and capital gains that you were paid during the prior year. If you hold your
investment at the firm where you purchased your Fund shares, you will receive the
statement from that firm. If you hold your shares directly with the Fund, the Fund’s
transfer agent will send you the statement on the Fund’s behalf. The tax status of your
dividends is the same whether you reinvest your dividends or elect to receive them in
cash. The sale of shares in your account may produce a gain or loss, and is a taxable
event. For tax purposes, an exchange of shares between funds is generally the same as a
sale.

Please note that if you do not furnish your Fund with your correct Social Security number
or employer identification number, federal law requires the Fund to withhold federal

income tax from your distributions and redemption proceeds at the then current rate.

Please consult the statement of additional information and your tax advisor for more
information about taxes.

Buying or Selling Shares Close to a Record Date
Buying fund shares shortly before the record date for a taxable dividend is commonly

known as “buying the dividend.” The entire dividend may be taxable to you even though
a portion of the dividend effectively represents a return of your purchase price.

_45 -



Foreign Tax Credit

A regulated investment company more than 50% of the value of whose assets consists of
stock or securities in foreign corporations at the close of the taxable year may, for such
taxable year, pass the regulated investment company’s foreign tax credits through to its
investors.

Payments to Financial Intermediaries

From its own assets, Destra or its affiliates may pay selected brokerage firms or other
financial intermediaries that sell shares of the Destra funds for distribution, marketing,
promotional, or related services. Such payments may be based on gross sales, assets
under management, or transactional charges, or on a combination of these factors. The
amount of these payments is determined from time to time by Destra, may be substantial
and may differ for different financial intermediaries. Payments based primarily on sales
create an incentive to make new sales of shares, while payments based on assets create an
incentive to retain previously sold shares.

Payments based on transactional charges may include the payment or reimbursement of
all or a portion of “ticket charges.” Ticket charges are fees charged to salespersons
purchasing through a financial intermediary firm in connection with mutual fund
purchases, redemptions, or exchanges. The payment or reimbursement of ticket charges
creates an incentive for salespersons of an intermediary to sell shares of Destra funds
over shares of funds for which there is lesser or no payment or reimbursement of any
applicable ticket charge. Destra and its affiliates consider a number of factors in making
payments to financial intermediaries, including the distribution capabilities of the
intermediary, the overall quality of the relationship, expected gross and/or net sales
generated by the relationship, redemption and retention rates of assets held through the
intermediary, the willingness of the intermediary to cooperate with Destra’s marketing
efforts, access to sales personnel and the anticipated profitability of sales through the
institutional relationship. These factors may change from time to time.

In addition, for all shares, Destra Capital Investments or their affiliates may pay fees,
from their own assets, to brokerage firms, banks, financial advisors, retirement plan
service providers and other financial intermediaries for providing other marketing or
distribution-related services. Destra Capital Investments or an affiliate may also pay fees,
from their own assets, for recordkeeping, subaccounting, transaction processing and other
shareholder or administrative services (including payments for processing transactions
via National Securities Clearing Corporation or other means) in connection with
investments in the Destra funds. These fees are in addition to any fees that may be paid
by the Destra funds for these types of services or other services.

Destra or its affiliates may also share certain marketing expenses with intermediaries, or
pay for or sponsor informational meetings, seminars, client awareness events, support for
marketing materials, sales reporting or business building programs for such
intermediaries to raise awareness of the Fund. Such payments may be in addition to, or
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in lieu of, sales-based, asset-based and transaction-based payments. These payments are
intended to promote the sales of Destra funds and to reimburse financial intermediaries,
directly or indirectly, for the costs that they or their salespersons incur in connection with
educational seminars, meetings and training efforts about the Destra funds to enable the
intermediaries and their salespersons to make suitable recommendations, provide useful
services and maintain the necessary infrastructure to make the Destra funds available to
their customers.

The receipt of (or prospect of receiving) sales-, asset- and/or transaction-based payments
or reimbursements and other forms of compensation described above may provide a
financial intermediary and its salespersons with an incentive to favor sales of Destra
funds’ shares over sales of other mutual funds (or non-mutual fund investments) or to
favor sales of one class of Destra funds’ shares over sales of another of Destra funds’
share class. The receipt of these payments may cause certain financial intermediaries to
elevate the prominence of the Destra funds within such financial intermediary’s
organization by, for example, placement on a list of preferred or recommended funds
and/or the provision of preferential or enhanced opportunities to promote the Destra
funds in various ways within such financial intermediary’s organization.

The payment arrangements described above will not change the price an investor pays for
shares nor the amount that a Destra fund receives to invest on behalf of the investor. You
should consider whether such arrangements exist when evaluating any recommendations
from an intermediary to purchase or sell shares of the Fund and when considering which
share class of the Fund is most appropriate for you. Please contact your financial
intermediary or plan sponsor for details on such arrangements.

Availability of Portfolio Holdings Information

The Disclosure of Portfolio Holdings Policies and Procedures adopted by Destra and all
mutual funds managed within the Destra fund complex are designed to be in the best
interests of the Fund’s shareholders and to protect the confidentiality of the Fund’s
portfolio holdings. The following describes policies and procedures with respect to the
disclosure of portfolio holdings.

* Top Holdings. The Fund generally makes available top 25 portfolio holdings or
issuer information on the Fund’s website monthly with an approximately 30-day
lag. The Fund’s top 10 portfolio holdings or issuer information are available
monthly on the Fund’s website with a 15-day lag. The Fund is required to
disclose its complete holdings in the quarterly holdings report on Form N-Q
within 60 days of the end of each fiscal quarter, and in the annual report and
semiannual report to Fund shareholders. These reports (i) are available on the
SEC’s website at http://www.sec.gov; (ii) may be reviewed and copied at the
SEC’s Public Reference Room in Washington, D.C. (information on the Public
Reference Room may be obtained by calling 1-800-SEC-0330); and (iii) are
available without charge, upon request, by calling a Destra representative at (877)
287-9646 (toll free).
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* Other Information. The Fund provides other portfolio information monthly on the
Fund’s website with a 15-day lag.

Frequent Trading
Frequent Trading Policies and Procedures

The Board has adopted policies and procedures with respect to short-term and frequent
trading of Fund shares (“frequent trading”). The Fund is intended exclusively for long-
term investment and will take reasonable steps to attempt to detect and deter short-term
and frequent trading. Transactions placed in violation of the Fund’s exchange limits or
frequent trading policies may be cancelled or revoked by the Fund by the next business
day following receipt by the Fund. In enforcing these policies and procedures, the
trading history of accounts determined to be under common ownership or control within
any of the Destra funds may be considered. As described below, however, the Fund may
not be able to identify all instances of frequent trading or completely eliminate the
possibility of frequent trading. In particular, it may be difficult to identify frequent
trading in certain omnibus accounts and other accounts traded through intermediaries.
By their nature, omnibus accounts, in which purchases and redemptions of the Fund’s
shares by multiple investors are aggregated by the intermediary and presented to the Fund
on a net basis, may effectively conceal the identity of individual investors and their
transactions from the Fund and its agents. This makes the elimination of frequent trading
in the accounts impractical without the assistance of the intermediary.

Among other safeguards, the Fund attempts to deter frequent trading through the
following methods:

* exchange limitations as described under “Exchanges”;
* trade monitoring;
* fair valuation of securities as described under “Pricing of Fund Shares”; and

* redemption fees as described under “Redemption Fee” (where applicable on
certain classes of the Fund).

Generally, a purchase and redemption of shares from the Fund within 30 days (a “round
trip”’) may result in enforcement of the Fund’s frequent trading policies and procedures
with respect to future purchase orders, provided that the Fund reserves the right to reject
any purchase request as explained above.

The Fund constantly monitors for patterns of shareholder frequent trading. Any investor
who makes more than one round trip in the Fund over a 90-day period may be subject to
suspension or termination of such investor’s exchange privileges. The Fund may also bar
future purchases into the Fund and other Destra funds by such investor. The Fund’s
frequent trading policies generally do not apply to (i) a money market fund, although
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money market funds at all times reserve the right to reject any purchase request
(including exchange purchases) for any reason without prior notice, and (ii) transactions
in the Destra funds by a Destra “fund of funds,” which is a fund that primarily invests in
other Destra mutual funds.

The Fund’s Board may approve from time to time a redemption fee to be imposed by any
Destra fund, subject to 60 days’ notice to shareholders of the Fund.

Omnibus transactions placed through a financial intermediary for numerous investors
may cause such investors to be treated as a group for purposes of the Fund’s frequent
trading policies and procedures and may be rejected in whole or in part by the Fund. The
Fund, however, cannot always identify or reasonably detect frequent trading that may be
facilitated by financial intermediaries or made difficult to identify through the use of
omnibus accounts. Because certain intermediaries transmit purchase, exchange and
redemption orders to the Fund as a net aggregation of numerous investor orders, the Fund
may have difficulty curtailing such activity. Transactions accepted by a financial
intermediary in violation of the Fund’s frequent trading policies may be cancelled or
revoked by the Fund by the next business day following receipt by the Fund.

In an attempt to detect and deter frequent trading in omnibus accounts, the Fund or its
agents may require intermediaries to impose restrictions on the trading activity of
accounts traded through those intermediaries. Such restrictions may include, but are not
limited to: requiring that trades be placed by U.S. mail; prohibiting future purchases by
investors who have recently redeemed Fund shares; requiring intermediaries to report
information about customers who purchase and redeem large amounts; and other similar
restrictions. The Fund’s ability to impose such restrictions with respect to accounts
traded through particular intermediaries may vary depending on the systems’ capabilities,
applicable contractual and legal restrictions and cooperation of those intermediaries.
Certain transactions in Fund shares, such as periodic rebalancing through intermediaries
(no more frequently than every 60 days) or those which are made pursuant to systematic
purchase, exchange, or redemption programs generally do not raise frequent trading
concerns and normally do not require application of the Fund’s methods to detect and
deter frequent trading.

The Fund also reserves the right to reject any purchase request (including exchange
purchases) by any investor or group of investors for any reason without prior notice,
including, in particular, if the trading activity in the account(s) is deemed to be disruptive
to the Fund. For example, the Fund may refuse a purchase order if the Fund’s portfolio
managers and/or investment personnel believe they would be unable to invest the money
effectively in accordance with the Fund’s investment policies or the Fund would
otherwise be adversely affected due to the size of the transaction, frequency of trading, or
other factors.

The Fund’s policies and procedures regarding frequent trading may be modified at any
time by the Fund’s Board. For more information about the Fund’s Frequent Trading
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Policy and its enforcement, see “Frequent Trading” in the statement of additional
information.

Frequent Trading Risks

Frequent trading may present risks to the Fund’s long-term shareholders and investment
objectives. Frequent trading into and out of the Fund may disrupt portfolio investment
strategies, may create taxable gains to remaining Fund shareholders and may increase
Fund expenses, all of which may negatively impact investment returns for all remaining
shareholders.

Funds that invest in foreign securities may be at a greater risk for frequent trading.
Investors may attempt to take advantage of anticipated price movements in securities held
by the Fund based on events occurring after the close of a foreign market that may not be
reflected in the Fund’s NAV (referred to as “price arbitrage”). Such arbitrage
opportunities may also arise in funds which do not invest in foreign securities, for
example, when trading in a security held by the Fund is halted and does not resume prior
to the time the Fund calculates its NAV (referred to as “stale pricing”). Funds that hold
thinly-traded securities, such as certain small-capitalization securities, may be subject to
attempted use of arbitrage techniques. To the extent that the Fund’s valuation of a
security differs from the security’s market value, short-term arbitrage traders may dilute
the NAV of the Fund, which negatively impacts long-term shareholders. Although the
Fund has adopted fair valuation policies and procedures intended to reduce the Fund’s
exposure to price arbitrage, stale pricing and other potential pricing inefficiencies, under
such circumstances there is potential for short-term arbitrage trades to dilute the value of
Fund shares.

Although the Fund takes steps to detect and deter frequent trading pursuant to the policies
and procedures described in this Prospectus and approved by the Board, there is no
assurance that these policies and procedures will be effective in limiting frequent trading
in all circumstances. For example, the Fund may be unable to completely eliminate the
possibility of frequent trading in certain omnibus accounts and other accounts traded
through intermediaries. Omnibus accounts may effectively conceal the identity of
individual investors and their transactions from the Fund and its agents. This makes the
Fund’s identification of frequent trading transactions in the Fund through an omnibus
account difficult and makes the elimination of frequent trading in the account impractical
without the assistance of the intermediary. Although the Fund encourages intermediaries
to take necessary actions to detect and deter frequent trading, some intermediaries may be
unable or unwilling to do so, and accordingly, the Fund cannot eliminate completely the
possibility of frequent trading. Shareholders that invest through an omnibus account
should be aware that they may be subject to the policies and procedures of their financial
intermediary with respect to frequent trading in the Fund.
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Shareholder Communications

Your financial intermediary or plan sponsor (or the Fund’s transfer agent, if you hold
shares directly with the Fund) is responsible for sending you periodic statements of all
transactions, along with trade confirmations and tax reporting, as required by applicable
law.

Your financial intermediary or plan sponsor (or the Fund’s transfer agent, if you hold
shares directly with the Fund) is responsible for providing annual and semi-annual
reports, including the financial statements of the Fund that you have authorized for
investment. These reports show the Fund’s investments and the market value of such
investments, as well as other information about the Fund and its operations. Please
contact your financial intermediary or plan sponsor (or Destra, if you hold shares directly
with the Fund) to obtain these reports. The Fund’s fiscal year ends on September 30.

Fund Service Providers

The custodian of the assets of the Fund is The Bank of New York Mellon, 2 Hanson
Place, Brooklyn, New York 11217. The custodian also provides certain accounting
services to the Fund. The Fund’s transfer, shareholder services and dividend paying
agent, BNY Mellon Investment Servicing (US) Inc., 4400 Computer Drive,
Westborough, Massachusetts 01581, performs bookkeeping, data processing and
administrative services for the maintenance of shareholder accounts.

-51-



Section 5 Financial Highlights

The financial highlights table is intended to help you understand the Fund’s financial
performance for the past five years or, if shorter, the period of the Fund’s operations.
Certain information reflects financial results for a single Fund share. The total returns in
the table represent the rate that an investor would have earned (or lost) on an investment
in the Fund (assuming reinvestment of all dividends and distributions). This information
has been derived from financial statements audited by KPMG LLP, whose report, along
with the Fund’s financial statements, are included in the Fund’s annual report, which is
available upon request.
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Financial Highlights

For the period
For the year  For the year April 12,
ended ended 2011* to
September 30, September 30, September 30,
2013 2012 2011
Class A
Net asset value, beginning of period $ 16.87 § 14.82 $ 15.00
Investment operations:
Net investment income' 0.88 0.87 0.67
Net realized and unrealized gain (loss) (0.80) 1.70 (0.65)
Net Increase in Net Asset Value from Operations 0.08 2.57 0.02
Distributions paid to shareholders from:
Net investment income (0.97) (0.52) (0.20)
Net realized gains -’ -’ -
Total distributions (0.97) (0.52) (0.20)
Net asset value, end of period $ 1598 § 16.87 $ 14.82
TOTAL RETURN? 0.42% 17.71% 0.15%"
RATIOS/SUPPLEMENTAL DATA:
Net assets, end of period (in 000's omitted) $ 21,319 $ 12,120 $ 1,745
Ratios to average net assets:
Expenses, net of expense reimbursements/waivers 1.50% 1.50% 1.50%
Expenses, prior to expense reimbursements/waivers 1.99% 4.78% 20.31%°
Net investment income 5.22% 5.44% 9.37%"
Portfolio turnover rate 49.00% 45.00% 25.00%"
Class C
Net asset value, beginning of period $ 16.89 § 1500 " 8
Investment operations:
Net investment income' 0.76 072 T -
Net realized and unrealized gain (loss) (0.81) 143
Net Increase in Net Asset Value from Operations (0.05) 215 T
Distributions paid to shareholders from:
Net investment income (0.81) 0.26) T -
Net realized gains -’ - ot -
Total distributions (0.81) 026) * -
Net asset value, end of period $ 16.03 § 1689 7§
TOTAL RETURN? (0.34)% 14.49% *f %
RATIOS/SUPPLEMENTAL DATA:
Net assets, end of period (in 000's omitted) $ 4,099 $ 2549 T § -
Ratios to average net assets:
Expenses, net of expense reimbursements/waivers 2.25% 2.25% °F
Expenses, prior to expense reimbursements/waivers 3.09% 8.58% °' -
Net investment income 4.51% 4.86% —
Portfolio turnover rate 49.00% 45.00% 1 %
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For the period

For the year  For the year April 12,
ended ended 2011* to
September 30, September 30, September 30,
2013 2012 2011
Class I
Net asset value, beginning of period $ 16.79 $ 14.79 $ 15.00
Investment operations:
Net investment income’' 0.92 0.95 0.47
Net realized and unrealized gain (loss) (0.80) 1.67 (0.43)
Net Increase in Net Asset Value from Operations 0.12 2.62 0.04
Distributions paid to shareholders from:
Net investment income (1.03) (0.62) (0.25)
Net realized gains —_ -’ —
Total distributions (1.03) (0.62) (0.25)
Redemption Fees 0.01 3 —
Net asset value, end of period $ 1589 § 16.79 $ 14.79
TOTAL RETURN? 0.72% 18.15% 0.23%"
RATIOS/SUPPLEMENTAL DATA:
Net assets, end of period (in 000's omitted) $ 15,268 $ 12,577 $ 1,027
Ratios to average net assets:
Expenses, net of expense reimbursements/waivers 1.22% 1.22% 1.22%"
Expenses, prior to expense reimbursements/waivers 1.55% 5.19% 24.80%’
Net investment income 5.50% 5.86% 6.57%"
Portfolio turnover rate 49.00% 45.00% 25.00%"

Commencement of operations.

Based on average shares outstanding.

N = — %

Data is provided for the period November 1, 2011 (commencement of operations) to September 30, 2012.

Assumes an investment at net asset value at the beginning of period, reinvestment of all distributions for the

period and does not include payment of the maximum sales charge or contingent deferred sales charge (CDSC).
Total return would have been lower if certain expenses had not been waived or reimbursed by the investment

advisor.
3 Annualized.
Not annualized.
5 Greater than $0.000, but less than $0.005.

N
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Several additional sources of information are available to you, including the codes of
ethics adopted by the Fund, Destra and Destra Capital Investments. The Statement of
Additional Information, incorporated by reference into this Prospectus, contains detailed
information on the policies and operation of the Fund included in this Prospectus.
Additional information about the Fund’s investments will be is available in the annual
and semi-annual reports to shareholders. In the Fund’s annual report, you will find a
discussion of the market conditions and investment strategies that significantly affected
the Fund’s performance during its last fiscal year. The Fund’s most recent Statement of
Additional Information and certain other information are available free of charge by
calling Destra at (877) 287-9646, on the Fund’s website at destracapital.com/literature or
through your financial advisor. Shareholders may call the toll free number above with
any inquiries.

You may also obtain this and other Fund information directly from the Securities and
Exchange Commission (“SEC”). Reports and other information about the Fund are
available on the EDGAR Database on the SEC’s website at http://www.sec.gov or in
person at the SEC’s Public Reference Room in Washington, D.C. Call the SEC at
(202) 551-8090 for room hours and operation. You may also request Fund information
by sending an e-mail request to publicinfo@sec.gov or by writing to the SEC’s Public
Reference Section at 100 F Street NE, Washington, D.C. 20549-1520. The SEC may
charge a copying fee for this information.

The Fund is a series of Destra Investment Trust II, whose Investment Company Act file
number is 811-22523.
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