
 

TOPS AGGRESSIVE GROWTH ETF PORTFOLIO 
SCHEDULE OF INVESTMENTS (Unaudited) 
March 31, 2022 
 

Shares       Fair Value 

  EXCHANGE-TRADED FUNDS — 98.0%    

  EQUITY - 98.0%    
   73,347  FlexShares Global Upstream Natural Resources Index Fund(a)    $  3,434,840 

   246,598  SPDR Portfolio S&P 400 Mid Cap ETF       9,975,386 

   314,298  Vanguard FTSE Developed Markets ETF       15,095,733 

   163,866  Vanguard FTSE Emerging Markets ETF       7,559,139 

   32,480  Vanguard Global ex-U.S. Real Estate ETF       1,687,336 

   15,471  Vanguard Real Estate ETF       1,676,592 

   50,366  Vanguard S&P 500 ETF



  
  

 
 

(a) All or a portion of this security is on loan. Total loaned securities had a value of $1,967,055 at March 31, 2022. The loaned securities were 
secured with cash collateral of $2,008,218. The Portfolio cannot pledge or resell the collateral. 

(b) Rate disclosed is the seven day effective yield as of March 31, 2022. 

 
 

 
  





TOPS BALANCED ETF PORTFOLIO 
SCHEDULE OF INVESTMENTS (Unaudited) (Continued) 
March 31, 2022 
 

Shares       Fair Value 

  SHORT-TERM INVESTMENTS — 13.2%    

  COLLATERAL FOR SECURITIES LOANED – 11.2%     

   7,875,596  STIT - Government & Agency Portfolio, Institutional Class, 0.03% (Cost 
$7,875,596)(b)    $  7,875,596 

        
  MONEY MARKET FUNDS - 2.0%     

   1,414,292  STIT - Government & Agency Portfolio, Institutional Class, 0.21% (Cost 
$1,414,292)(b)       1,414,292 

        
  TOTAL SHORT-TERM INVESTMENTS (Cost $9,289,888)     9,289,888 

      



 

TOPS CONSERVATIVE ETF PORTFOLIO 
SCHEDULE OF INVESTMENTS (Unaudited) 
March 31, 2022 
 

Shares       Fair Value 

  EXCHANGE-TRADED FUNDS — 98.0%    

  EQUITY - 29.7%    
   12,948  FlexShares Global Upstream Natural Resources Index Fund    $  606,355 

   25,353 





 

TOPS GROWTH ETF PORTFOLIO 
SCHEDULE OF INVESTMENTS (Unaudited) 
March 31, 2022 
 

Shares      





 



TOPS MODERATE GROWTH ETF PORTFOLIO 
SCHEDULE OF INVESTMENTS (Unaudited) (Continued) 
March 31, 2022 
 

Shares       Fair Value 

  SHORT-TERM INVESTMENTS — 12.2%    

  COLLATERAL FOR SECURITIES LOANED – 9.9%     

   10,404,927  STIT - Government & Agency Portfolio, Institutional Class, 0.03% (Cost 
$10,404,927)(b)    $  10,404,927 

        
  MONEY MARKET FUNDS – 2.3%     

   2,401,671  



 



 

TOPS MANAGED RISK BALANCED ETF PORTFOLIO 
SCHEDULE OF INVESTMENTS (Unaudited) 
March 31, 2022 
 

Shares       Fair Value 

  EXCHANGE-TRADED FUNDS — 88.0%    

  EQUITY - 44.4%    
   250,089  FlexShares Global Upstream Natural Resources Index Fund(a)    $  11,711,668 

   399,457  SPDR Portfolio S&P 400 Mid Cap ETF       18,838,392 

   114,066  SPDR Portfolio S&P 500 Growth ETF(a)       7,552,310 

   640,659  SPDR Portfolio S&P 500 Value ETF       26,747,513 

   358,138  SPDR Portfolio S&P 600 

   105,352  Vanguard Real Estate ETF       11,416,996 



TOPS MANAGED RISK BALANCED ETF PORTFOLIO 





 

TOPS MANAGED RISK GROWTH ETF PORTFOLIO 
SCHEDULE OF INVESTMENTS (Unaudited) 
March 31, 2022 
 

Shares       Fair Value 

  EXCHANGE-TRADED FUNDS — 87.6%    

  EQUITY - 75.8%    
   575,055  FlexShares Global Upstream Natural Resources Index Fund(a)    $  26,929,826 

   1,515,516  SPDR Portfolio S&P 400 Mid Cap ETF(a)    

 





 
 

TOPS MANAGED RISK MODERATE GROWTH ETF PORTFOLIO 
SCHEDULE OF INVESTMENTS (Unaudited) 
March 31, 2022 
 

Shares       Fair Value 

  EXCHANGE-TRADED FUNDS — 87.9%    

  EQUITY - 57.9%



TOPS MANAGED RISK MODERATE GROWTH ETF PORTFOLIO 
SCHEDULE OF INVESTMENTS (Unaudited) (Continued) 
March 31, 2022 
 

Shares       Fair Value 

  SHORT-TERM INVESTMENTS — 18.7% (Continued)    

  MONEY MARKET FUNDS - 2.1%     

   70,158,155  STIT - Government & Agency Portfolio, Institutional Class, 0.21% (Cost 
$70,158,155)(b)     $  70,158,155 

        
  TOTAL SHORT-TERM INVESTMENTS (Cost $136,754,317)     136,754,317 

      

  TOTAL INVESTMENTS – 106.6



 

(a) All or a portion of this security is on loan. Total loaned securities had a value of $74,030,486 at March 31, 2022. The loaned securities were 
secured with cash collateral of $66,596,162 and non-cash collateral of $9,063,580. The non-cash collateral consists of short-term investments 
and long-





TOPS MANAGED RISK FLEX ETF PORTFOLIO 
SCHEDULE OF INVESTMENTS (Unaudited) (Continued) 



 
 





TOPS TARGET RANGE PORTFOLIO 
SCHEDULE OF INVESTMENTS (Unaudited) (Continued) 
March 31, 2022 
 
  

 
 

(a) 


	TOPS NonMananged NQ 3.31.22
	TOPS NQ Managed 3.31.22
	TOPS NQ Flex 3.31.22
	TOPS NQ Target 3.31.22

