




TOPS BALANCED ETF PORTFOLIO 



 

TOPS CONSERVATIVE ETF PORTFOLIO 

SCHEDULE OF INVESTMENTS (Unaudited) 

September 30, 2022 

 

Shares       Fair Value 

  EXCHANGE-TRADED FUNDS — 98.1%    

  EQUITY - 29.8%    

   13,548  FlexShares Global Upstream Natural Resources Index Fund    $  509,269 

   25,912  SPDR Portfolio S&P 400 Mid Cap ETF       999,167 

   9,816  SPDR Portfolio S&P 500 Growth ETF       491,782 

   28,932  SPDR Portfolio S&P 500 Value ETF       997,865 

   14,702  SPDR Portfolio S&P 600 Small Cap ETF       500,750 

   



TOPS CONSERVATIVE ETF PORTFOLIO 

SCHEDULE OF INVESTMENTS (Unaudited) (Continued) 

September 30, 2022 

 

Shares       Fair Value 

  SHORT-TERM INVESTMENTS — 9.0% (Continued)    

  MONEY MARKET FUNDS - 1.8%     

   466,691  
STIT - Government & Agency Portfolio, Institutional Class, 2.88% (Cost 

$466,691)(b) 
   $  466,691 

        

  TOTAL SHORT-TERM INVESTMENTS (Cost $2,281,722)     2,281,722 

     

  TOTAL INVESTMENTS - 107.1% (Cost $29,520,435)   $  27,030,767 

  LIABILITIES IN EXCESS OF OTHER ASSETS - (7.1)%      (1,780,968) 

  NET ASSETS - 100.0%     $  25,249,799 

      

        
  

 
 

ETF  - Exchange-Traded Fund 

S&P  - Standard & Poor's  

SPDR  - Standard & Poor's Depositary Receipt 

  
  

 
 

(a) All or a portion of this security is on loan. Total loaned securities had a value of $1,775,445 at September 30, 2022. The loaned securities were secured with cash collateral 

of $1,815,031. The Portfolio cannot pledge or resell the collateral. 
(b) Rate disclosed is the seven day effective yield as of September 30, 2022. 

 
 

 

  



 

TOPS GROWTH ETF PORTFOLIO 

SCHEDULE OF INVESTMENTS (Unaudited) 

September 30, 2022 

 

Shares



TOPS GROWTH ETF PORTFOLIO 

SCHEDULE OF INVESTMENTS (Unaudited) (Continued) 

September 30, 2022 

 

Shares       Fair Value 

  TOTAL INVESTMENTS - 103.6% (Cost $98,671,064)   $  90,804,925 

  LIABILITIES IN EXCESS OF OTHER ASSETS - (3.6)%      (3,193,311) 

  NET ASSETS - 100.0%     $  



 

TOPS MODERATE GROWTH ETF PORTFOLIO 

SCHEDULE OF INVESTMENTS (Unaudited) 

September 30, 2022 

 

Shares       Fair Value 

  EXCHANGE-TRADED FUNDS — 98.0%    

  EQUITY - 64.8%    

   105,332  FlexShares Global Upstream Natural Resources Index Fund    $  3,959,430 

   203,686  SPDR Portfolio S&P 400 Mid Cap ETF       7,854,132 

   38,680  SPDR Portfolio S&P 500 Growth ETF       1,937,868 

   84,369  SPDR Portfolio S&P 500 Value ETF       2,909,887 

   173,247  SPDR Portfolio S&P 600 Small Cap ETF       5,900,793 

   324,704  





 

TOPS MANAGED RISK BALANCED ETF PORTFOLIO 

SCHEDULE OF INVESTMENTS (Unaudited) 

September 30, 2022 

 

Shares       Fair Value 

  EXCHANGE-TRADED FUNDS — 87.4%    

  EQUITY - 44.2%    

   258,331  FlexShares Global Upstream Natural Resources Index Fund    $  9,710,662 

   411,893  SPDR Portfolio S&P 400 Mid Cap ETF       15,882,594 

   124,742  SPDR Portfolio S&P 500 Growth ETF       6,249,574 

   643,568  SPDR Portfolio S&P 500 Value ETF       22,196,660 

   373,771  SPDR Portfolio S&P 600 Small Cap ETF       12,730,640 

   705,602  Vanguard FTSE Developed Markets ETF       25,655,689 

   350,361  Vanguard FTSE Emerging Markets ETF       12,784,673 

   256,430  Vanguard Global ex-U.S. Real Estate ETF       9,785,369 

   120,068  Vanguard Real Estate ETF       9,625,852 

   86,274  Vanguard S&P 500 ETF       28,323,755 

   257,891  Wisdomtree Emerging Markets EX-State-Owned Enterprises Fund       6,349,276 

          159,294,744 

  FIXED INCOME - 43.2%    

   252,111  iShares iBoxx $ Investment Grade Corporate Bond ETF(a)       25,828,772 

   430,028  SPDR Bloomberg Investment Grade Floating Rate ETF       13,029,848 

   555,997  SPDR Portfolio Short Term Corporate Bond ETF       16,246,232 

   423,082  VanEck Vectors J.P. Morgan EM Local Currency Bond ETF       9,646,270 

   166,810  Vanguard Intermediate-Term Treasury ETF       9,726,691 

   143,763  Vanguard Mortgage-Backed Securities ETF       6,482,274 

   805,308  Vanguard Short-Term Inflation-Protected Securities ETF       38,743,368 

   337,953  Vanguard Short-Term Treasury ETF       19,530,304 

   68,139  Vanguard Total International Bond ETF       3,252,274 

   393,666  Xtrackers USD High Yield Corporate Bond ETF(a)       12,888,625





TOPS MANAGED RISK BALANCED ETF PORTFOLIO 

SCHEDULE OF INVESTMENTS (Unaudited) (Continued) 

September 30, 2022 

 
 

(a) All or a portion of this security is on loan. Total loaned securities had a value of $1,933,121 at September 30, 2022. The loaned securities were secured with cash collateral of 

$1,975,578. The Portfolio cannot pledge or resell the collateral. 
(b) Rate disclosed is the seven day effective yield as of September 30, 2022. 
(c) The amounts shown are the underlying reference notional amounts to stock exchange indices and equities upon which the fair value of the futures contracts held by the 

Fund are based.  Notional values do not represent the current fair value of, and are not necessarily indicative of the future cash flows of the Fund's futures 

contracts.  Further, the underlying pri-11(r)6(

0 d )  



 

 

TOPS MANAGED RISK GROWTH ETF PORTFOLIO 

SCHEDULE OF INVESTMENTS (Unaudited) 

September 30, 2022 

 

Shares  



TOPS MANAGED RISK GROWTH ETF PORTFOLIO 

SCHEDULE OF INVESTMENTS (Unaudited) (Continued) 

September 30, 2022 

 

Shares       Fair Value 

  SHORT-TERM INVESTMENTS — 13.9%    

  COLLATERAL FOR SECURITIES LOANED - 0.5%     

   2,918,121  
STIT - Government & Agency Portfolio, Institutional Class, 2.88% (Cost 

$2,918,121)(b) 
   $  2,918,121 

        

  MONEY MARKET FUNDS - 13.4%     

   83,066,606  
STIT - Government & Agency Portfolio, Institutional Class, 2.88% (Cost 

$83,066,606)(b) 
      83,066,606 

        

  TOTAL SHORT-TERM INVESTMENTS (Cost $85,984,727)     85,984,727 

     

  TOTAL INVESTMENTS - 100.7% (Cost $583,186,069)   $  624,258,035 

  LIABILITIES IN EXCESS OF OTHER ASSETS - (0.7)%      (4,596,017) 

  NET ASSETS - 100.0%     $  619,662,018 

    



TOPS MANAGED RISK GROWTH ETF PORTFOLIO 

SCHEDULE OF INVESTMENTS (Unaudited) (Continued) 

September 30, 2022 

 
 

(a) All or a portion of this 



 

 

TOPS MANAGED RISK MODERATE GROWTH ETF PORTFOLIO 

SCHEDULE OF INVESTMENTS (Unaudited) 

September 30, 2022 

 

Shares       Fair Value 

  EXCHANGE-TRADED FUNDS — 87.2%    

  EQUITY - 57.5%    

   579,136  FlexShares Global Upstream Natural Resources Index Fund    $  21,769,722 

   1,108,051  SPDR Portfolio S&P 400 Mid Cap ETF       42,726,447 

   209,733  SPDR Portfolio S&P 500 Growth ETF       10,507,623 

   463,674  SPDR Portfolio S&P 500 Value ETF       15,992,116 

   942,654  



TOPS MANAGED RISK MODERATE GROWTH ETF PORTFOLIO 

SCHEDULE OF INVESTMENTS (Unaudited) (Continued) 

September 30, 2022 

 

Shares       Fair Value 

  SHORT-TERM INVESTMENTS — 13.3%    

  COLLATERAL FOR SECURITIES LOANED - 0.7%     

   4,320,557  
STIT - Government & Agency Portfolio, Institutional Class, 2.88% (Cost 

$4,320,557)(b) 
   $  4,320,557 

        

  MONEY MARKET FUNDS - 12.6%     

   75,802,936  
STIT - Government & Agency Portfolio, Institutional Class, 2.88% (Cost 

$75,802,936)(b) 
      75,802,936 

        

  TOTAL SHORT-TERM INVESTMENTS (Cot0S



TOPS MANAGED RISK MODERATE GROWTH ETF PORTFOLIO 

SCHEDULE OF INVESTMENTS (Unaudited) (Continued) 

September 30, 2022 

 
 

(a) All or a portion of this security is on loan. Total loaned securities had a value of $6,431,246 at September 30, 2022. The loaned securities were secured with cash 

collateral of $4,320,557 and non-cash collateral of $2,251,261. The non-cash collateral consists of short-term investments and long-term bonds and is held for benefit of 

the Portfolio at the Portfolio's custodian. The Portfolio cannot pledge or resell the collateral. 
(b) Rate disclosed is the seven day effective yield as of September 30, 2022. 
(c) The amounts shown are the underlying reference notional amounts to stock exchange indices and equities upon which the fair value of the futures contracts held by the 

Fund are based.  Notional values do not represent the current fair value of, and are not necessarily indicative of the future cash flows of the Fund's futures 

contracts.  Further, the underlying price changes in relation to the variables specified by the notional values affects the fair value of these derivative financial 

instruments.  The noti



er 

 

TOPS MANAGED RISK FLEX ETF PORTFOLIO 

SCHEDULE OF INVESTMENTS (Unaudited) 

September 30, 2022 

 

Shares       Fair Value 

  EXCHANGE-TRADED FUNDS — 87.5%    

  EQUITY - 48.8%    

   100,842  FlexShares Global Upstream Natural Resources Index Fund    $  3,790,651 

   192,992  SPDR Portfolio S&P 400 Mid Cap ETF       7,441,772 

   48,711  SPDR Portfolio S&P 500 Growth ETF       2,440,421 

   215,342  SPDR Portfolio S&P 500 Value ETF       7,427,146 

   182,432  SPDR Portfolio S&P 600 Small Cap ETF       6,213,634 

   309,879  Vanguard FTSE Developed Markets ETF       11,267,200 

   136,789  Vanguard FTSE Emerging Markets ETF       4,991,431 

   100,122  Vanguard Global ex-U.S. Real Estate ETF       3,820,656 

   46,896  Vanguard Real Estate ETF       3,759,652 

   44,895  Vanguard S&P 500 ETF       14,739,028 

   100,744  Wisdomtree Emerging Markets EX-State-Owned Enterprises Fund       2,480,317 

          68,371,908 

  FIXED INCOME - 38.7%    

   86,120  iShares iBoxx $ Investment Grade Corporate Bond ETF(a)       8,822,994 

   125,903  SPDR Blbg Investment Grade Floating Rate ETF       3,814,861 

   260,463  SPDR Portfolio Short Term Corporate Bond ETF       7,610,729 

   165,488  VanEck J. P. Morgan EM Local Currency Bond ETF       3,773,126 

   43,593  Vanguard Intermediate-Term Treasury ETF       2,541,908 

   55,895  Vanguard Mortgage-Backed Securities ETF       2,520,306 

   261,986  Vanguard Short-Term Inflation-Protected Securities ETF       12,604,145 

   109,939  Vanguard Short-Term Treasury ETF       6,353,375 

   26,686  Vanguard Total International Bond ETF(a)       1,273,723 

   154,097  Xtrackers USD High Yield Corporate Bond ETF(a)       5, re
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TOPS MANAGED RISK FLEX ETF PORTFOLIO 

SCHEDULE OF INVESTMENTS (Unaudited) (Continued) 

September 30, 2022 

 

Shares       Fair Value 

  SHORT-TERM INVESTMENTS — 19.7% (Continued)    

  MONEY MARKET FUNDS - 12.2%     

   17,249,215  
STIT - Government & Agency Portfolio, Institutional Class, 2.88% (Cost 

$17,249,215)(b) 
   $  17,249,215 

        

  TOTAL SHORT-TERM INVESTMENTS (Cost $27,720,170)     27,720,170 

     

  TOTAL INVESTMENTS - 107.2% (Cost $150,598,815)   $  





 

TOPS TARGET RANGE PORTFOLIO 

SCHEDULE OF INVESTMENTS (Unaudited) 

September 30, 2022 

 



TOPS TARGET RANGE PORTFOLIO 

SCHEDULE OF INVESTMENTS (Unaudited) (Continued) 

September 30, 2022 
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