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Navigator® Equity Hedged Fund

K. Sean Clark, CFA — Chief Investment Officer
October 31, 2021

For the fiscal year ending October 31%, 2021 the Navigator Equity Hedged Fund (the “Fund”)
institutional shares returned 31.66%, compared to the MSCI World Index return of 40.42% and
the HFRX Equity Hedged Index return of 20.94%.

The market certainly has been dealing with many headwinds including the Delta wave, China’s
increasingly hostile actions, the Federal Reserve announcing their intention to taper bond
purchases, the Evergrande debt default, the US debt ceiling, looming tax policy changes,
inflation, supply chain problems, and peak economic and earnings growth. The broad market has
been in a consolidation mode for the past several months, while the large cap S&P 500 index
continued hitting record highs until September 2™, The index then suffered its first 5%
correction in 226 trading days, the 13th-longest stretch without a pullback on record.

Contributing factors to the Fund’s performance are:

e The Fund remained overweight U.S. equities relative to international equities throughout
the entire annual period. U.S. stocks continue to make relative strength highs compared to
international stocks.

e U.S. Large Caps continue to be lead markets, to the extent now that they were the only
holding to produce gains. Strong technology and growth stock performance combined with
lower interest rates to push the S&P 500 Index higher, while a strong dollar combined with
weakness in China to drag down international equities.

¢ In such a strong market with persistent gains, the hedge component of the Fund was a drag
on returns, but at the same time the hedging strategy helps manage risk and dampen
volatility.

The economy is still in the midst of a strong economic recovery with above trend growth as the
economy continues to re-open. Above trend growth is likely to persist into the middle of 2022,
until the economy settles back into the pre-COVID 2% trend growth rates. A large reason for the
stronger growth is favorable monetary conditions with low interest rates and the Fed’s balance
sheet continuing to expand before tapering concludes in 2021. Inflation is front and center and
the next couple months will provide a lot of information on supply chain shortages and labor
shortages. We expect that the inflation we are seeing now is more cyclical than structural, but
transitory is taking longer than the Fed and many others anticipated.



Disclosures

Clark Capital Management Group, Inc. (Clark Capital) is an investment advisor registered with the United States Securities and
Exchange Commission under the Investment Advisers Act of 1940, as amended. Registration does not imply a certain level of skill
or training. Clark Capital is a closely held, mostly employee-owned C Corporation with all significant owners currently employed
by the firm in key management capacities. More information about Clark Capital’s advisory services and fees can be found in its
Form ADV which is available upon request.

The opinions expressed are those of the Clark Capital Management Group Investment Team. The opinions referenced are as of the
date of publication and are subject to change due to changes in the market or economic conditions and may not necessarily come
to pass. There is no guarantee of the future performance of any Clark Capital investment portfolio. Nothing herein should be
construed as a solicitation, recommendation or an offer to buy, sell or hold any securities, other investments or to adopt any
investment strategy or strategies. For educational use only. This information is not intended to serve as investment advice. This
material is not intended to be relied upon as a forecast or research. The investment or strategy discussed may not be suitable for all
investors. Investors must make their own decisions based on their specific investment objectives and financial circumstances. Past
performance does not guarantee future results.

This document may contain certain information that constitutes forward-looking statements which can be identified by the use of
forward-looking terminology such as “may,” “expect,” “will,” “hope,” “forecast,” “intend,” “target,” “believe,” and/or comparable
terminology (or the negative thereof). No assurance, representation, or warranty is made by any person that any of Clark Capital’s
assumptions, expectations, objectives, and/or goals will be achieved. Nothing contained in this document may be relied upon as a
guarantee, promise, assurance, or representation as to the future.

99 ¢ 99 ¢,

Clark Capital Management Group, Inc. reserves the right to modify its current investment strategies and techniques based on
changing market dynamics or client needs. The information provided in this report should not be considered a recommendation to
purchase or sell any particular security, sector or industry. There is no assurance that any securities, sectors or industries discussed
herein will be included in or excluded from an account’s portfolio. It should not be assumed that any of the investment
recommendations or decisions we make in the future will be profitable or will equal the investment performance of the securities
discussed herein.

MSCI World Index is a broad global equity index that represents large and mid-cap equity performance across all 23 developed
markets countries. It covers approximately 85% of the free float-adjusted market capitalization in each country.

HFRX Equity Hedged Index constituents are comprised of private hedge funds. Equity Hedge strategies maintain positions both
long and short in primarily equity and equity derivative securities. A wide variety of investment processes can be employed to
arrive at an investment decision, including both quantitative and fundamental techniques; strategies can be broadly diversified or
narrowly focused on specific sectors and can range broadly in terms of levels of net exposure, leverage employed, holding period,
concentrations of market capitalizations and valuation ranges of typical portfolios. Equity Hedge managers would typically
maintain at least 50%, and may in some cases be substantially entirely invested in equities, both long and short.

The S&P 500 measures the performance of the 500 leading companies in leading industries of the U.S. economy, capturing 75%
of U.S. equities.

Past performance does not guarantee future returns. Investors should carefully consider the investment objectives, risks,
charges and expenses of the Navigator Funds. This and other important information about the Fund is contained in the
prospectus, which can be obtained by calling 1-800-766-2264. The prospectus should be read carefully before investing. The
Navigator® Funds are distributed by Northern Lights Distributors, LLC member FINRA/SIPC. Clark Capital
Management Group and Northern Lights Distributors LL.C are not affiliated entities.

CFA® and Chartered Financial Analyst® are registered trademarks owned by CFA Institute.

9253-NLD 12/20/2021



Navigator® Tactical Fixed Income Fund
K. Sean Clark, CFA — Chief Investment Officer

October 31, 2021

For the fiscal year ended October 31*, 2021 the Navigator Tactical Fixed Income Fund Class |
shares (the “Fund”) returned 9.29%, compared to the Bloomberg Barclays US Corporate High
Yield Index return of 10.53% and the Bloomberg Barclays US Aggregate Bond Index loss of
0.48%. The primary driver of performance in the Fund has always been the Fund’s sector
exposure and the modeling processes that drives the allocation between High Yield Bonds, US
Treasuries, and cash equivalents.

e The Fund was invested with a risk-on bias throughout the entire period and remained
fully invested in high yield bonds. In fact, it has remained allocated to high yield bonds
for 15 consecutive months.

e Credit has remained very resilient in the face of many headwinds including rising interest
rates. For example, the 10-year U.S. Treasury yield bottomed on August 2™ at 1.17%. It
ended October 31 with a 1.56% yield. During that time the Bloomberg Barclays 7-10
Year Treasury Index declined 2.82%, the Bloomberg Barclays Aggregate Bond Index
slipped 1.32%, and the Bloomberg Barclays U.S. Corporate High Yield Index rose
0.32%.

e Despite the Delta surge, the economy continues to re-open and that provides a favorable
macro backdrop to credit. Continued economic re-opening has led to improved credit
outlooks and an upgrade cycle that appears set to extend into 2022.

The economy is still in the midst of a strong economic recovery with above trend growth as the
economy continues to re-open. Above trend growth is likely to persist into the middle of 2022,
until the economy settles back into the pre-COVID 2% trend growth rates. A large reason for the
stronger growth is favorable monetary conditions with low interest rates and the Fed’s balance
sheet continuing to expand before tapering concludes in 2021. Inflation is front and center and
the next couple months will provide a lot of information on supply chain shortages and labor
shortages. We expect that the inflation we are seeing now is more cyclical than structural, but
transitory is taking longer than the Fed and many others anticipated.



Disclosures

Clark Capital Management Group, Inc. (Clark Capital) is an investment advisor registered with the United States Securities and
Exchange Commission under the Investment Advisers Act of 1940, as amended. Registration does not imply a certain level of skill
or training. Clark Capital is a closely held, mostly employee-owned C Corporation with all significant owners currently employed
by the firm in key management capacities. More information about Clark Capital’s advisory services and fees can be found in its
Form ADV which is available upon request.

The opinions expressed are those of the Clark Capital Management Group Investment Team. The opinions referenced are as of the
date of publication and are subject to change due to changes in the market or economic conditions and may not necessarily come
to pass. There is no guarantee of the future performance of any Clark Capital investment portfolio. Nothing herein should be
construed as a solicitation, recommendation or an offer to buy, sell or hold any securities, other investments or to adopt any
investment strategy or strategies. For educational use only. This information is not intended to serve as investment advice. This
material is not intended to be relied upon as a forecast or research. The investment or strategy discussed may not be suitable for all
investors. Investors must make their own decisions based on their specific investment objectives and financial circumstances. Past
performance does not guarantee future results.

This document may contain certain information that constitutes forward-looking statements which can be identified by the use of
forward-looking terminology such as “may,” “expect,” “will,” “hope,” “forecast,” “intend,” “target,” “believe,” and/or comparable
terminology (or the negative thereof). No assurance, representation, or warranty is made by any person that any of Clark Capital’s
assumptions, expectations, objectives, and/or goals will be achieved. Nothing contained in this document may be relied upon as a
guarantee, promise, assurance, or representation as to the future.

99 ¢ 99 ¢,

Clark Capital Management Group, Inc. reserves the right to modify its current investment strategies and techniques based on
changing market dynamics or client needs. The information provided in this report should not be considered a recommendation to
purchase or sell any particular security, sector or industry. There is no assurance that any securities, sectors or industries discussed
herein will be included in or excluded from an account’s portfolio. It should not be assumed that any of the investment
recommendations or decisions we make in the future will be profitable or will equal the investment performance of the securities
discussed herein.

The Bloomberg Barclays Capital U.S. Aggregate Bond Index is a market capitalization-weighted index, meaning the securities in
the index are weighted according to the market size of each bond type. Most U.S. traded investment grade bonds are represented.
Municipal bonds, and Treasury inflation-protected securities are excluded, due to tax treatment issues. The index includes Treasury
securities, government agency bonds, mortgage-backed bonds, corporate bonds, and a small amount of foreign bonds traded in
U.s.

The Bloomberg Barclays US Corporate High Yield Bond Index measures the USD-denominated, high yield, fixed-rate corporate
bond market. Securities are classified as high yield if the middle rating of Moody's, Fitch and S&P is Bal/BB+/BB+ or below.
Bonds from issuers with an emerging markets country of risk, based on Barclays EM country definition, are excluded.

Past performance does not guarantee future returns. Investors should carefully consider the investment objectives, risks,
charges and expenses of the Navigator Funds. This and other important information about the Fund is contained in the
prospectus, which can be obtained by calling 1-800-766-2264. The prospectus should be read carefully before investing. The
Navigator® Funds are distributed by Northern Lights Distributors, LLC member FINRA/SIPC. Clark Capital
Management Group and Northern Lights Distributors LLC are not affiliated entities.

CFA® and Chartered Financial Analyst® are registered trademarks owned by CFA Institute

9246-NLD 12/17/2021



Navigator® Tactical Investment Grade Bond Fund
K. Sean Clark, CFA — Chief Investment Officer

October 31, 2021

For the period from inception on August 31 through the fiscal year end on October 31, 2021 the
Navigator Tactical Investment Grade Bond Fund Class I shares (the “Fund”) returned -1.03%
compared to the Bloomberg Barclays US Aggregate Bond Index loss of 0.89%. The primary
driver of performance in the Fund is its sector exposure and the modeling processes that drives
the allocation between Investment Grade Bonds, US Treasuries, and cash equivalents. The Fund
was invested with a risk-on bias throughout the entire period and remained fully invested in
investment grade bonds.

The economy is still in the midst of a strong economic recovery with above trend growth as the
economy continues to re-open. Above trend growth is likely to persist into the middle of 2022,
until the economy settles back into the pre-COVID 2% trend growth rates. A large reason for the
stronger growth is favorable monetary conditions with low interest rates and the Fed’s balance
sheet continuing to expand before tapering concludes in 2021. Inflation is front and center and
the next couple months will provide a lot of information on supply chain shortages and labor
shortages. We expect that the inflation we are seeing now is more cyclical than structural, but
transitory is taking longer than the Fed and many others anticipated.

Disclosures

Clark Capital Management Group, Inc. (Clark Capital) is an investment advisor registered with the United States Securities and
Exchange Commission under the Investment Advisers Act of 1940, as amended. Registration does not imply a certain level of skill
or training. Clark Capital is a closely held, mostly employee-owned C Corporation with all significant owners currently employed
by the firm in key management capacities. More information about Clark Capital’s advisory services and fees can be found in its
Form ADV which is available upon request.

The opinions expressed are those of the Clark Capital Management Group Investment Team. The opinions referenced are as of the
date of publication and are subject to change due to changes in the market or economic conditions and may not necessarily come
to pass. There is no guarantee of the future performance of any Clark Capital investment portfolio. Nothing herein should be
construed as a solicitation, recommendation or an offer to buy, sell or hold any securities, other investments or to adopt any
investment strategy or strategies. For educational use only. This information is not intended to serve as investment advice. This
material is not intended to be relied upon as a forecast or research. The investment or strategy discussed may not be suitable for all
investors. Investors must make their own decisions based on their specific investment objectives and financial circumstances. Past
performance does not guarantee future results.

This document may contain certain information that constitutes forward-looking statements which can be identified by the use of
forward-looking terminology such as “may,” “expect,” G

99 ¢

will,” “hope,” “forecast,” “intend,” “target,” “believe,” and/or comparable
terminology (or the negative thereof). No assurance, representation, or warranty is made by any person that any of Clark Capital’s
assumptions, expectations, objectives, and/or goals will be achieved. Nothing contained in this document may be relied upon as a
guarantee, promise, assurance, or representation as to the future.

Clark Capital Management Group, Inc. reserves the right to modify its current investment strategies and techniques based on
changing market dynamics or client needs. The information provided in this report should not be considered a recommendation to
purchase or sell any particular security, sector or industry. There is no assurance that any securities, sectors or industries discussed



herein will be included in or excluded from an account’s portfolio. It should not be assumed that any of the investment
recommendations or decisions we make in the future will be profitable or will equal the investment performance of the securities
discussed herein.

The Bloomberg Barclays Capital U.S. Aggregate Bond Index is a market capitalization-weighted index, meaning the securities in
the index are weighted according to the market size of each bond type. Most U.S. traded investment grade bonds are represented.
Municipal bonds, and Treasury inflation-protected securities are excluded, due to tax treatment issues. The index includes Treasury
securities, government agency bonds, mortgage-backed bonds, corporate bonds, and a small amount of foreign bonds traded in
U.s.

Past performance does not guarantee future returns. Investors should carefully consider the investment objectives, risks,
charges and expenses of the Navigator Funds. This and other important information about the Fund is contained in the
prospectus, which can be obtained by calling 1-800-766-2264. The prospectus should be read carefully before investing. The
Navigator® Funds are distributed by Northern Lights Distributors, LLC member FINRA/SIPC. Clark Capital
Management Group and Northern Lights Distributors LLC are not affiliated entities.

CFA® and Chartered Financial Analyst® are registered trademarks owned by CFA Institute

9247-NLD 12/17/2021



Navigator® Tactical U.S. Allocation Fund
K. Sean Clark, CFA — Chief Investment Officer

October 31, 2021

For the period from inception on June 11" through the fiscal year end on October 31, 2021 the
Navigator Tactical U.S. Allocation Fund Class I shares (the “Fund”) returned 8.50% compared to
the S&P 500 Index 8.97% return. The primary driver of performance in the Fund is its allocation
exposure and the modeling processes that drives the allocation between U.S. Equities, US
Treasuries, and cash equivalents. The Fund was invested with a risk-on bias throughout the entire
period and remained fully invested in equities.

The economy is still in the midst of a strong economic recovery with above trend growth as the
economy continues to re-open. Above trend growth is likely to persist into the middle of 2022,
until the economy settles back into the pre-COVID 2% trend growth rates. A large reason for the
stronger growth is favorable monetary conditions with low interest rates and the Fed’s balance
sheet continuing to expand before tapering concludes in 2021. Inflation is front and center and
the next couple months will provide a lot of information on supply chain shortages and labor
shortages. We expect that the inflation we are seeing now is more cyclical than structural, but
transitory is taking longer than the Fed and many others anticipated.

Disclosures

Clark Capital Management Group, Inc. (Clark Capital) is an investment advisor registered with the United States Securities and
Exchange Commission under the Investment Advisers Act of 1940, as amended. Registration does not imply a certain level of skill
or training. Clark Capital is a closely held, mostly employee-owned C Corporation with all significant owners currently employed
by the firm in key management capacities. More information about Clark Capital’s advisory services and fees can be found in its
Form ADV which is available upon request.

The opinions expressed are those of the Clark Capital Management Group Investment Team. The opinions referenced are as of the
date of publication and are subject to change due to changes in the market or economic conditions and may not necessarily come
to pass. There is no guarantee of the future performance of any Clark Capital investment portfolio. Nothing herein should be
construed as a solicitation, recommendation or an offer to buy, sell or hold any securities, other investments or to adopt any
investment strategy or strategies. For educational use only. This information is not intended to serve as investment advice. This
material is not intended to be relied upon as a forecast or research. The investment or strategy discussed may not be suitable for all
investors. Investors must make their own decisions based on their specific investment objectives and financial circumstances. Past
performance does not guarantee future results.

This document may contain certain information that constitutes forward-looking statements which can be identified by the use of
forward-looking terminology such as “may,” “expect,” “will,” “hope,” “forecast,” “intend,” “target,” “believe,” and/or comparable
terminology (or the negative thereof). No assurance, representation, or warranty is made by any person that any of Clark Capital’s
assumptions, expectations, objectives, and/or goals will be achieved. Nothing contained in this document may be relied upon as a
guarantee, promise, assurance, or representation as to the future.

99 ¢ 99 ¢,

Clark Capital Management Group, Inc. reserves the right to modify its current investment strategies and techniques based on
changing market dynamics or client needs. The information provided in this report should not be considered a recommendation to
purchase or sell any particular security, sector or industry. There is no assurance that any securities, sectors or industries discussed
herein will be included in or excluded from an account’s portfolio. It should not be assumed that any of the investment



recommendations or decisions we make in the future will be profitable or will equal the investment performance of the securities
discussed herein.

The S&P 500 measures the performance of the 500 leading companies in leading industries of the U.S. economy, capturing 75%
of U.S. equities.

Past performance does not guarantee future returns. Investors should carefully consider the investment objectives, risks,
charges and expenses of the Navigator Funds. This and other important information about the Fund is contained in the
prospectus, which can be obtained by calling 1-800-766-2264. The prospectus should be read carefully before investing. The
Navigator® Funds are distributed by Northern Lights Distributors, LLC member FINRA/SIPC. Clark Capital
Management Group and Northern Lights Distributors LL.C are not affiliated entities.

CFA® and Chartered Financial Analyst® are registered trademarks owned by CFA Institute.

9248-NLD 12/17/2021



Navigator Ultra Short Bond Fund

Robert S. Bennett, Jr. — Senior Portfolio Manager

October 31, 2021

For the fiscal period ending October 31%, 2021, the Navigator Ultra Short Bond Fund (“the Fund”) Class I
shares returned 0.63%, compared to the Bloomberg Barclays U.S Treasury Bellwethers 1 Year Index
return of 0.16%. The Fund was invested in fixed rate and floating rate debt as the LIBOR transition
continues to lower the amount of LIBOR based floating rate paper in the overall marketplace. The
duration of the Fund continues to be shorter than the index and with a credit environment supported by
the Federal Reserve, this led to an outperformance versus the index.

The Federal Reserve has hinted at tapering its asset purchases in the coming months, which could lead to
more volatility. We expect to keep the Fund’s duration shorter than the index, which could lead to
outperformance or underperformance versus the benchmark, depending on how the Federal Reserve’s
outlook is priced into the markets. We will continue to monitor the ever-changing landscape during this
transition period for LIBOR and any possible shifts in the Federal Reserve asset purchases and rate
outlook.

Disclosures

Clark Capital Management Group, Inc. (Clark Capital) is an investment advisor registered with the United States Securities and
Exchange Commission under the Investment Advisers Act of 1940, as amended. Registration does not imply a certain level of skill
or training. Clark Capital is a closely held, mostly employee-owned C Corporation with all significant owners currently employed
by the firm in key management capacities. More information about Clark Capital’s advisory services and fees can be found in its
Form ADV which is available upon request.

The opinions expressed are those of the Clark Capital Management Group Investment Team. The opinions referenced are as of the
date of publication and are subject to change due to changes in the market or economic conditions and may not necessarily come
to pass. There is no guarantee of the future performance of any Clark Capital investment portfolio. Nothing herein should be
construed as a solicitation, recommendation or an offer to buy, sell or hold any securities, other investments or to adopt any
investment strategy or strategies. For educational use only. This information is not intended to serve as investment advice. This
material is not intended to be relied upon as a forecast or research. The investment or strategy discussed may not be suitable for all
investors. Investors must make their own decisions based on their specific investment objectives and financial circumstances. Past
performance does not guarantee future results.

This document may contain certain information that constitutes forward-looking statements which can be identified by the use of
forward-looking terminology such as “may,” “expect,” “will,” “hope,” “forecast,” “intend,” “target,” “believe,” and/or comparable
terminology (or the negative thereof). No assurance, representation, or warranty is made by any person that any of Clark Capital’s
assumptions, expectations, objectives, and/or goals will be achieved. Nothing contained in this document may be relied upon as a
guarantee, promise, assurance, or representation as to the future.

99 ¢ 99 ¢,

Clark Capital Management Group, Inc. reserves the right to modify its current investment strategies and techniques based on
changing market dynamics or client needs. The information provided in this report should not be considered a recommendation to
purchase or sell any particular security, sector or industry. There is no assurance that any securities, sectors or industries discussed
herein will be included in or excluded from an account’s portfolio. It should not be assumed that any of the investment
recommendations or decisions we make in the future will be profitable or will equal the investment performance of the securities
discussed herein.



The Bloomberg Barclays US Treasury Bellwethers measures the performance of U.S. Treasury securities that have a remaining
maturity of at least one (1) year and less than three (3) years.

Past performance does not guarantee future returns. Investors should carefully consider the investment objectives, risks,
charges and expenses of the Navigator Funds. This and other important information about the Fund is contained in the
prospectus, which can be obtained by calling 1-800-766-2264. The prospectus should be read carefully before investing. The
Navigator® Funds are distributed by Northern Lights Distributors, LLC member FINRA/SIPC. Clark Capital
Management Group and Northern Lights Distributors LL.C are not affiliated entities.

9251-NLD 12/17/2021



Navigator Equity Hedged Fund
PORTFOLIO REVIEW (Unaudited)

The Fund’s performance figures for the periods ended October 31, 2021 compared to its benchmarks:
Comparison of change in value of $25,000 Investment
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Annualized
One Year Five Year Since Inception*
Navigator Equity Hedged Fund:
Class A 31.38% 10.00% 4.18%
Class Awith load of 5.50% 24.13% 8.75% 3.64%
Class C 30.39% 9.17% 3.39%
Class | 31.66% 10.29% 4.44%
MSCI World Index 40.42% 15.45% 10.91%
HFRX Equity Hedge Index 20.94% 5.53% 1.84%

*Fund commenced operations on December 28, 2010.

The “MSCI World Index” is a free float-adjusted market capitalization index that is designed to measure global developed market equity performance
consisting of 23 developed market country indices. Investors cannot invest directly in an index or benchmark.

The HFRX Equity Hedge Index is designed to be representative of equity hedge strategies which maintain positions both long and short in primarily equity
and equity derivative securities. A wide variety of investment processes can be employed to arrive at an investment decision, including both quantitative
and fundamental techniques; strategies can be broadly diversified or narrowly focused on specific sectors and can range broadly in terms of levels of net
exposure, leverage employed, holding period, concentrations of market capitalizations and valuation ranges of typical portfolios. The referenced index is
shown for general market comparisons and is not meant to represent the Fund. Investors cannot invest directly in an index or benchmark; unmanaged
index returns do not reflect any fees, expenses or sales charges.

The performance data quoted is historical. Past performance is no guarantee of future results. The investment return and principal value of an investment
will fluctuate. An investor’s shares, when redeemed, may be worth more or less than the original cost. Total return is calculated assuming reinvestment of
all dividends and distributions. Total returns would have been lower had the advisor not waived its fees and reimbursed a portion of the Fund’s expenses.
The chart does not reflect the deduction of taxes that a shareholder would have to pay on Fund distributions or the redemption of the Fund shares. Per
the fee table in the Fund’s February 28, 2021 prospectus, the total annual operating expenses before fee waivers are 1.90%, 2.65% and 1.65% for the
Fund’s Class A, Class C and Class | shares, respectively. Class A shares are subject to a maximum sales charge of 5.50% imposed on purchases. For
performance information current to the most recent month-end, please call 1-877-766-2264.
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Navigator Equity Hedged Fund
PORTFOLIO REVIEW (Unaudited) (Continued)

PORTFOLIO COMPOSITION+ (Unaudited)

Collateral For Securities

Exchange Traded Funds 60.3% Loaned 30.3%
Equity Funds 60.3% Options Purchased* 0.1%
Short-Term Investments 9.3%

T 100.0%

+Based on Schedule of Investments Market Value as of October 31, 2021. Please refer to the Fund’s Schedule of Investments in the report for a detailed
listing of the Fund’s holdings.
* Options purchased percentage is netted with options written.



Navigator Tactical Fixed Income Fund
PORTFOLIO REVIEW (Unaudited)

The Fund’s performance figures for the periods ended October 31, 2021 compared to its benchmark:
Comparison of change in value of $25,000 Investment
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Navigaior Tacicl Faved Income Fund: Cass | — e —Eoomberg US. Comorsie High Yield Bond Index
Annualized
One Year Five Years Since Inception*®
Navigator Tactical Fixed Income Fund:
Class A 9.00% 5.46% 4.94%
Class Awith load of 3.75% 4.95% 4.66% 4.41%
Class C 8.25% 4.67% 4.18%
Class | 9.29% 5.73% 5.22%
Bloomberg U.S. Corporate High Yield Bond Index 10.53% 6.40% 5.48%

*Fund commenced operations on March 27, 2014.

The Bloomberg U.S. Corporate High Yield Bond Index is a market value-weighted index which covers the U.S. non-investment grade fixed-rate
debt market. Investors cannot invest directly in an index or benchmark.

The performance data quoted is historical. Past performance is no guarantee of future results. The investment return and principal value of an
investment will fluctuate. An investor’s shares, when redeemed, may be worth more or less than the original cost. Total return is calculated
assuming reinvestment of all dividends and distributions. Total returns would have been lower had the advisor not waived its fees and reimbursed
a portion of the Fund’s expenses. The chart does not reflect the deduction of taxes that a shareholder would have to pay on Fund distributions
or the redemption of the Fund shares. Per the fee table in the Fund’s February 28, 2021 prospectus, the total annual operating expenses before
fee waivers are 1.33%, 2.08% and 1.08% for the Fund’s Class A, Class C and Class | shares, respectively. Class A shares are subject to a maximum
sales charge of 3.75% imposed on purchases. For performance information current to the most recent month-end, please call 1-877-766-2264.
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Navigator Tactical Fixed Income Fund
PORTFOLIO REVIEW (Unaudited) (Continued)

PORTFOLIO COMPOSITION+ (Unaudited)

Corporate Bonds

Exchange Traded Funds
Collateral for Securities Loaned
Certificate of Deposit
Open-End Fund

Commercial Paper

Municipal Bonds

U.S. Government & Agencies
Options Purchased *
Short-Term Investments

+Based on Schedule of Investments Market Value as of October 31, 2021.
detailed listing of the Fund’s holdings.
* Options purchased percentage is netted with options written.

42.8%
20.7%
20.4%

3.9%
3.0%
1.7%
0.9%
0.2%
(0.2)%
6.6%
100.0%

Please refer to the Fund’s Schedule of Investments in the report for a



Navigator Tactical Investment Grade Bond Fund
PORTFOLIO REVIEW (Unaudited)

The Fund’s performance figures for the period ended October 31, 2021 compared to its benchmark:
Comparison of change in value of $25,000 Investment

$26,000

$25,500

$25,000 —r——

$24,500

$24,000 ;
[a2] ©
& =)
2 Q
24 i

Navigair Tacical kvestment Grade Bond Fund - Oass | = = == Bloombrg US. Aggregate Band Index

Navigator Tactical Investment Grade Bond Fund:

Class |

Bloomberg U.S. Aggregate Bond Index

Since Inception*®

(1.03)%
(0.89)%

*Fund commenced operations on August 31, 2021.

L2/LE/0) -

$24,777
$24,743

The Bloomberg U.S. Aggregate Bond Index is an unmanaged index comprised of U.S. investment grade, fixed rate bond market securities, including

government, government agency, corporate and mortgage-backed securities. Investors cannot invest directly in an index.

The performance data quoted is historical. Past performance is no guarantee of future results. The investment return and principal value of an
investment will fluctuate. An investor’s shares, when redeemed, may be worth more or less than the original cost. Total return is calculated
assuming reinvestment of all dividends and distributions. Total returns would have been lower had the advisor not waived its fees and reimbursed
a portion of the Fund’s expenses. The chart does not reflect the deduction of taxes that a shareholder would have to pay on Fund distributions
or the redemption of the Fund shares. Per the fee table in the Fund’s February 4, 2021 prospectus, the total annual operating expenses before
fee waivers are 1.28% for the Fund’s Class | shares. For performance information current to the most recent month-end, please call 1-877-766-

2264.

PORTFOLIO COMPOSITION+ (Unaudited)

Corporate Bonds
Exchange -Traded Fund
Short-Term Investments

98.6%
0.7%
0.7%

100.0%

+Based on Schedule of Investments Market Value as of October 31, 2021. Please refer to the Fund’s Schedule of Investments in the report for a

detailed listing of the Fund’s holdings.
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Navigator Tactical U.S. Allocation Fund
PORTFOLIO REVIEW (Unaudited)

The Fund’s performance figures for the period ended October 31, 2021 compared to its benchmark:
Comparison of change in value of $25,000 Investment
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/
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Navigator Tactical U.S. Allocation Fund:
Class |
S&P 500 Total Return Index

Since Inception*®

8.50%
8.97%

*Fund commenced operations on June 11, 2021.

The S&P 500 Total Return Index is an unmanaged market capitalization-weighted index which is comprised of 500 of the largest U.S. domiciled
companies and includes the reinvestment of all dividends. Investors cannot invest directly in an index or benchmark.

The performance data quoted is historical. Past performance is no guarantee of future results. The investment return and principal value of an
investment will fluctuate. An investor’s shares, when redeemed, may be worth more or less than the original cost. Total return is calculated
assuming reinvestment of all dividends and distributions. Total returns would have been lower had the advisor not waived its fees and reimbursed
a portion of the Fund’s expenses. The chart does not reflect the deduction of taxes that a shareholder would have to pay on Fund distributions
or the redemption of the Fund shares. Per the fee table in the Fund’s February 4, 2021 prospectus, the total annual operating expenses before
fee waivers are 1.28% for the Fund’s Class | shares. For performance information current to the most recent month-end, please call 1-877-766-

2264.

PORTFOLIO COMPOSITION+ (Unaudited)

Corporate Bonds
Municipal Bonds
Commercial Paper
Short-Term Investments

81.8%
4.6%
3.0%

10.6%

100.0%

+Based on Schedule of Investments Market Value as of October 31, 2021. Please refer to the Fund’s Schedule of Investments in the report for a

detailed listing of the Fund’s holdings.



Navigator Ultra Short Bond Fund
PORTFOLIO REVIEW (Unaudited)

The Fund’s performance figures for the periods ended October 31, 2021 compared to its benchmark:
Comparison of change in value of $25,000 Investment
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Navigair U Short Bond Fund: Camss | — — w— Boomberg US. Trassury Balwethes: 1 Yor Index
One Year Since Inception*
Navigator Ultra Short Bond Fund:

Class A 0.38% 1.92%
Class Awith load of 3.75% (3.35)% 0.44%
Class | 0.63% 1.51%
Bloomberg U.S. Treasury Bellwethers: 1 Year Index 0.16% 1.57%

*Fund commenced operations on March 21, 2019. Start of performance is March 25, 2019.

Bloomberg U.S. Treasury Bellwethers: 1 Year Index measures the performance of the U.S. government bond market and includes public
obligations of the U.S. Treasury with a maturity of up to a year. Investors cannot invest directly in an index or benchmark.

The performance data quoted is historical. Past performance is no guarantee of future results. The investment return and principal value of an
investment will fluctuate. An investor’s shares, when redeemed, may be worth more or less than the original cost. Total return is calculated
assuming reinvestment of all dividends and distributions. Total returns would have been lower had the advisor not waived its fees and reimbursed
a portion of the Fund’s expenses. The chart does not reflect the deduction of taxes that a shareholder would have to pay on Fund distributions
or the redemption of the Fund shares. Per the fee table in the Fund’s February 28, 2021 prospectus, the total annual operating expenses are
0.89% and 0.64% for the Fund’s Class A and Class | shares, respectively. Class A shares are subject to a maximum sales charge of 3.75% imposed
on purchases. For performance information current to the most recent month-end, please call 1-877-766-2264.

PORTFOLIO COMPOSITION+ (Unaudited)

Corporate Bonds 90.4%
Municipal Bonds 1.4%
Commercial Paper 7.6%
Short-Term Investments 0.6%

100.0%

+Based on Schedule of Investments Market Value as of October 31, 2021. Please refer to the Fund’s Schedule of Investments in the report for a
detailed listing of the Fund’s holdings.
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NAVIGATOR EQUITY HEDGED FUND
SCHEDULE OF INVESTMENTS
October 31, 2021

Shares

90,089
19,469
28,456
7,931
34,392
704
31,900
16,039
46,500
29,584
3,886
86,991

571,965
4,497,801

EXCHANGE-TRADED FUNDS — 86.2%

EQUITY FUNDS - 86.2%
First Trust Natural Gas ETF®

Global X Lithium & Battery Tech ETF®

Invesco BuyBack Achievers ETF®

iShares Expanded Tech-Software Sector ETF@+e

iShares MSCI USA Momentum Factor ETF®

iShares MSCI USA Quality Factor ETF

iShares U.S. Broker-Dealers & Securities Exchanges ETF'®
SPDR S&P Oil & Gas Exploration & Production ETF')
SPDR S&P Regional Banking ETF©

Vanguard Financials ETF©

Vanguard Information Technology ETF

Xtrackers MSCI EAFE Hedged Equity ETF©

EQUITY FUNDS (Cost $31,482,087)

TOTAL EXCHANGE-TRADED FUNDS (Cost $31,482,087)

SHORT-TERM INVESTMENTS — 13.3%

MONEY MARKET FUNDS - 13.3%
Dreyfus Money Market Fund, Select Class, 0.01%"

Dreyfus Treasury Obligations Cash Management Fund, Institutional Class, 0.01%®

TOTAL MONEY MARKET FUNDS (Cost $5,069,766)

TOTAL SHORT-TERM INVESTMENTS (Cost $5,069,766)

The accompanying notes are an integral part of these financial statements.

Value

1,653,133
1,789,396
2,681,693
3,482,185
6,557,867

99,891
3,633,728
1,705,908
3,297,315
2,948,046
1,687,146
3,390,039

32,926,347

32,926,347

571,965
4,497,801

5,069,766

5,069,766




NAVIGATOR EQUITY HEDGED FUND
SCHEDULE OF INVESTMENTS (Continued)
October 31, 2021

Contracts'®
INDEX OPTIONS PURCHASED® - 0.7% Expiration Date  Exercise Price  Notional Value Value
PUT OPTIONS PURCHASED - 0.7%
86 S&P 500 Index 11/30/2021 S 4,425 $ 39,606,268 248,110
TOTAL PUT OPTIONS PURCHASED (Cost - $455,479)
TOTAL INDEX OPTIONS PURCHASED (Cost - $455,479) 248,110
EQUITY OPTIONS PURCHASED® - 0.1%
CALL OPTIONS PURCHASED - 0.1%
1,000 iPath Series B S&P 500 VIX Short-Term Futures ETN 11/05/2021 22 2,144,000 50,000
TOTAL CALL OPTIONS PURCHASED (Cost - $122,142)
TOTAL EQUITY OPTIONS PURCHASED (Cost - $122,142) 50,000
Shares
COLLATERAL FOR SECURITIES LOANED — 43.2%
16,507,382 Morgan Stanley Institutional Liquidity Funds Government Portfolio - Institutional Shares, 0.03% ()
TOTAL COLLATERAL FOR SECURITIES LOANED (Cost $16,507,382) 16,507,382
TOTAL INVESTMENTS — 143.5% (Cost $53,636,856) 54,801,605
CALL OPTIONS WRITTEN - (0.3)% (Premiums received - $187,849) (109,000)
PUT OPTIONS WRITTEN - (0.3)% (Premiums received - $257,719) (137,600)
LIABILITIES IN EXCESS OF OTHER ASSETS — (42.9)% (16,366,029)
NET ASSETS - 100.0% 38,188,976
Contracts'®
EQUITY OPTIONS® - (0.3)%
CALL OPTIONS WRITTEN- (0.3)%
1,000 iPath Series B S&P 500 VIX Short-Term Futures ETN 11/05/2021 S 21.50 $ 2,144,000 109,000
TOTAL CALL OPTIONS WRITTEN (Premiums received - $187,849)
TOTAL EQUITY OPTIONS WRITTEN (Premiums received - $187,849) 109,000
INDEX OPTIONS® - (0.3)%
PUT OPTIONS WRITTEN - (0.3)%
86 S&P 500 Index 11/30/2021 4,275 39,606,268 137,600
TOTAL PUT OPTIONS WRITTEN (Premiums received - $257,719)
TOTAL INDEX OPTIONS WRITTEN (Premiums received - $257,719) 137,600

The accompanying notes are an integral part of these financial statements.




NAVIGATOR EQUITY HEDGED FUND
SCHEDULE OF INVESTMENTS (Continued)
October 31, 2021

EAFE - Europe, Australasia and Far East

ETF - Exchange-Traded Fund

ETN - Exchange-Traded Note

MSCI - Morgan Stanley Capital International
SPDR - Standard & Poor's Depositary Receipt

@ Non-income producing security.

) Rate disclosed is the seven-day effective yield as of October 31, 2021.

© Each option contract allows the holder of the option to purchase or sell 100 shares of the underlying security.

@ Security purchased with cash proceeds of securities lending collateral.

©  All or a portion of the security is on loan. Total loaned securities had a value of $16,163,897 at October 31, 2021.

The accompanying notes are an integral part of these financial statements.
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NAVIGATOR TACTICAL FIXED INCOME FUND
SCHEDULE OF INVESTMENTS
October 31, 2021

Shares

16,779,153
4,994,488

8,968,617
5,595,323
5,486,332
5,003,593

5,037,244

5,000,000

Principal
Amount ($)

3,694,000

23,000,000
2,000,000
4,468,000

19,250,000
1,000,000

EXCHANGE-TRADED FUNDS — 23.5%

FIXED INCOME - 23.5%
iShares iBoxx $ High Yield Corporate Bond ETF®

SPDR Bloomberg High Yield Bond ETF®

TOTAL EXCHANGE-TRADED FUNDS (Cost $1,983,722,770)

OPEN-END FUNDS — 3.4%
FIXED INCOME - 2.7%

Eaton Vance Income Fund of Boston, Institutional Class
JPMorgan High Yield Fund, Class |

Lord Abbett High Yield Fund, Class |

Navigator Tactical Investment Grade Bond Fund, Class I®

Navigator Ultra Short Bond Fund, Class I

MIXED ALLOCATION U.S. - 0.7%

Navigator Tactical U.S. Allocation Fund, Class 1@

TOTAL OPEN-END FUNDS (Cost $276,538,550)

CORPORATE BONDS — 48.6%

ADVERTISING & MARKETING — 0.0%
WPP Finance 2010

AEROSPACE & DEFENSE — 0.6%
Boeing Company

Boeing Company

Boeing Company

Huntington Ingalls Industries, Inc.®”

Northrop Grumman Corporation

The accompanying notes are an integral part of these financial statements.

Spread

Coupon Rate
(%)

Maturity

Value

1,458,611,770
542,501,287

2,001,113,057

2,001,113,057

50,134,568
40,677,995
41,696,121
49,485,536

50,624,298

232,618,518

54,250,000

286,868,518

3.7500

1.1670
1.4330
4.5080
0.6700
3.2500

09/19/24

02/04/23
02/04/24
05/01/23
08/16/23
08/01/23

3,967,256

23,029,791
2,001,279
4,686,664

19,197,853
1,045,553

49,961,140
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NAVIGATOR TACTICAL FIXED INCOME FUND
SCHEDULE OF INVESTMENTS (Continued)
October 31, 2021

Principal

Amount ($)

22,000,000
1,900,000

3,086,000

20,738,000

2,000,000
67,473,000

30,000,000

10,000,000

4,000,000

57,785,000

2,900,000

12,476,000

2,542,000
3,400,000
9,161,000

40,347,000

12,610,000
1,973,000

500,000

18,800,000
5,625,000

15,000,000

619,000

2,000,000

29,828,000

550,000
5,555,000
2,000,000

700,000

5,000,000

The accompanying notes are an integral part of these financial statements.

CORPORATE BONDS — 48.6% (Continued)
ASSET MANAGEMENT — 1.4%

Charles Schwab Corporation
Eaton Vance Corporation

Golub Capital BDC, Inc.
TD Ameritrade Holding Corporation'®

TD Ameritrade Holding Corporation

UBS Group A.G.®

AUTOMOTIVE — 4.1%

American Honda Finance Corporation®

American Honda Finance Corporation

American Honda Finance Corporation
Daimler Finance North America, LLC?"€)
Fiat Chrysler Automobiles N.V.

Ford Motor Credit Company, LLC®

General Motors Company

General Motors Financial Company, Inc.
General Motors Financial Company, Inc.¥
General Motors Financial Company, Inc.
General Motors Financial Company, Inc.
General Motors Financial Company, Inc.
General Motors Financial Company, Inc.
Harley-Davidson Financial Services, Inc.®
Hyundai Capital America®

Hyundai Capital America®

Toyota Motor Corporation

Toyota Motor Corporation
Toyota Motor Credit Corporation'®

Toyota Motor Credit Corporation
Toyota Motor Credit Corporation Series B
Toyota Motor Credit Corporation
Toyota Motor Credit Corporation

Toyota Motor Credit Corporation

Coupon Rate

Spread (%) Maturity Value

0.7500 03/18/24 21,970,880
3.6250 06/15/23 1,986,731
3.3750 04/15/24 3,197,736

ICE LIBOR USD 3
Month + 0.430% 0.5560 11/01/21 20,738,000
2.9500 04/01/22 2,012,392
2.6500 02/01/22 67,842,857
117,748,596

ICE LIBOR USD 3
Month + 0.120% 0.2500 01/21/22 30,017,718
0.3500 04/20/23 9,961,998
0.8750 07/07/23 4,022,892

ICE LIBOR USD 3
Month + 0.900% 1.0250 02/15/22 57,923,896
5.2500 04/15/23 3,085,629

ICE LIBOR USD 3
Month + 3.140% 3.2640 01/07/22 12,507,557
5.4000 10/02/23 2,751,953
3.5500 07/08/22 3,470,198
USO003M + 1.100% 1.2220 11/06/21 9,162,441
4.2000 11/06/21 40,363,303
US0003M + 1.310% 1.4420 06/30/22 12,695,795
1.7000 08/18/23 2,000,949
1.2000 10/15/24 498,035
4.0500 02/04/22 18,968,304
3.2500 09/20/22 5,752,487
0.8750 06/14/24 14,838,028
2.1570 07/02/22 626,032
0.6810 03/25/24 1,991,561

ICE LIBOR USD 3
Month + 0.150% 0.2750 02/14/22 29,835,761
0.4500 07/22/22 550,451
2.9000 03/30/23 5,748,341
0.5000 08/14/23 1,999,675
0.4500 01/11/24 694,897
0.5000 06/18/24 4,946,500
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NAVIGATOR TACTICAL FIXED INCOME FUND
SCHEDULE OF INVESTMENTS (Continued)
October 31, 2021

Principal

Amount ($)

72,018,000

3,150,000
39,200,000
35,000,000

4,000,000

2,670,000

5,000,000

2,000,000
2,800,000
1,041,000
6,819,000
5,000,000
1,027,000
5,938,000
34,215,000
15,350,000
11,350,000
2,000,000
45,019,000
15,000,000

25,100,000
1,750,000

7,106,000

3,630,000

17,340,000

30,562,000
35,102,000
2,000,000
4,700,000

2,000,000

Coupon Rate

Spread (%) Maturity Value
CORPORATE BONDS — 48.6% (Continued)
AUTOMOTIVE — 4.1% (Continued)
Volkswagen Group of America Finance, LLc® 4.0000 11/12/21 72,091,651
346,506,052
BANKING — 10.2%
Australia & New Zealand Banking Group Ltd. 2.6250 05/19/22 3,190,404
Bank of America Corporation'® US0003M + 1.160% 3.1240 01/20/23 39,430,111
Bank of America Corporation' US0003M + 1.021% 2.8810 04/24/23 35,381,273
Bank of America Corporation'® US0003M + 0.790% 3.0040 12/20/23 4,106,238
Bank of America Corporation'® US0003M + 0.970% 3.4580 03/15/25 2,815,061
; 0@ SOFRRATE +
Bank of America Corporation'® 0.9760 04/22/25 4,979,274
0.690%
Bank of Montreal Series D 2.9000 03/26/22 2,020,537
Bank of Nova Scotia 2.0000 11/15/22 2,847,093
Bank of Nova Scotia 1.9500 02/01/23 1,059,715
Bank of Nova Scotia 1.6250 05/01/23 6,930,536
Bank of Nova Scotia 0.7000 04/15/24 4,971,149
Barclays Bank plc 1.7000 05/12/22 1,033,486
Barclays plc® US0003M + 1.625% 1.7460 01/10/23 5,953,578
Barclays plc 3.6840 01/10/23 34,418,930
Barclays plc!® US0003M + 1.430% 1.5550 02/15/23 15,403,088
Barclays plc® US0003M + 1.400% 4.6100 02/15/23 11,481,389
Barclays plc® US0003M +1.356%  4.3380 05/16/24 2,105,624
BBVA USA 2.8750 06/29/22 45,692,369
Canadian Imperial Bank of Commerce 0.4500 06/22/23 14,952,667
. " ICE LIBOR USD 3
Citigroup, Inc. 1.0840 04/25/22 25,178,656
Month + 0.960%
Citigroup, Inc./® USO003M + 0.950% 2.8760 07/24/23 1,778,743
i | SOFRRATE +
Citigroup, Inc. 0.7760 10/30/24 7,093,312
0.686%
. @ SOFRRATE +
Citigroup, Inc. 0.9810 05/01/25 3,614,728
0.669%
. ’ ICE LIBOR USD 3
Citizens Bank NA® 0.8450 02/14/22 17,357,769
Month + 0.720%
Citizens Bank NA 3.2500 02/14/22 30,744,238
Citizens Bank NA 2.6500 05/26/22 35,495,930
Cooperatieve Rabobank UA 2.7500 01/10/23 2,053,837
Cooperatieve Rabobank UA 4.6250 12/01/23 5,052,220
Cooperatieve Rabobank UA 0.3750 01/12/24 1,980,522

The accompanying notes are an integral part of these financial statements.
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NAVIGATOR TACTICAL FIXED INCOME FUND
SCHEDULE OF INVESTMENTS (Continued)

October 31, 2021

Principal
Amount ($)

45,000,000
35,000,000

600,000
600,000
2,580,000
2,200,000
2,000,000
800,000
500,000
5,000,000
29,955,000
2,000,000
1,400,000

8,518,000

3,700,000

9,450,000
1,420,000

1,100,000

2,000,000
1,880,000

1,300,000

2,511,000

4,400,000
7,000,000
1,138,000
6,600,000
3,000,000

900,000

The accompanying notes are an integral part of these financial statements.

CORPORATE BONDS — 48.6% (Continued)

BANKING — 10.2% (Continued)
Credit Suisse A.G.

Credit Suisse A.G.

Credit Suisse A.G.

Credit Suisse Group Funding Guernsey Ltd.

Deutsche Bank A.G.)
Deutsche Bank A.G.

HSBC Holdings plc'®

HSBC Holdings plc

Huntington National Bank
Huntington National Bank
JPMorgan Chase & Company®
JPMorgan Chase & Company'®
JPMorgan Chase & Company

JPMorgan Chase & Company®

JPMorgan Chase & Company®

JPMorgan Chase & Company®
JPMorgan Chase & Company®

JPMorgan Chase & Company®

JPMorgan Chase & Company®
JPMorgan Chase & Company®

JPMorgan Chase & Company®

KeyBank NA@

Lloyds Banking Group plc

Mitsubishi UFJ Financial Group, Inc.
Mitsubishi UFJ Financial Group, Inc.
Mitsubishi UFJ Financial Group, Inc.

Mitsubishi UFJ Financial Group, Inc.¥

Mizuho Financial Group, Inc.!®)

Coupon Rate

Spread (%) Maturity Value
2.1000 11/12/21  $ 45,022,144
SOFRRATE +
0.4990 02/04/22 35,031,292
0.450%
0.4950 02/02/24 595,213
3.8000 09/15/22 617,203
US0003M + 1.190% 1.3150 11/16/22 2,599,401
0.8980 05/28/24 2,183,402
US0003M + 1.055% 3.2620 03/13/23 2,019,938
4.2500 03/14/24 852,103
3.1250 04/01/22 504,715
3.5500 10/06/23 5,262,508
US0003M + 0.695% 3.2070 04/01/23 30,286,884
US0003M + 0.935% 2.7760 04/25/23 2,021,924
3.3750 05/01/23 1,456,505
US0003M + 1.230% 1.3540 10/24/23 8,619,951
SOFRRATE +
0.6970 03/16/24 3,702,318
0.580%
SOFRRATE +
1.5140 06/01/24 9,571,844
1.455%
US0003M + 0.890% 3.7970 07/23/24 1,492,985
SOFRRATE +
0.6530 09/16/24 1,097,725
0.600%
SOFRRATE +
0.5630 02/16/25 1,979,930
0.420%
US0003M +1.155%  3.2200 03/01/25 1,971,233
SOFRRATE +
0.8240 06/01/25 1,290,164
0.540%
SOFRRATE +
0.4330 06/14/24 2,500,958
0.320%
4.0500 08/16/23 4,657,655
2.6650 07/25/22 7,115,304
3.4550 03/02/23 1,181,040
3.4070 03/07/24 6,964,731
H15T1Y + 0.680% 0.8480 09/15/24 3,002,135
US0003M + 0.840% 2.7210 07/16/23 913,273
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NAVIGATOR TACTICAL FIXED INCOME FUND

SCHEDULE OF INVESTMENTS (Continued)
October 31, 2021

Principal
Amount ($)

2,000,000
25,000,000
18,000,000
30,000,000
25,000,000
7,160,000
600,000
1,684,000
2,000,000
3,705,000
2,000,000
1,583,000
4,880,000
5,750,000
43,585,000
600,000
1,442,000
600,000
5,000,000
2,000,000
11,738,000
2,000,000
500,000
1,780,000
1,743,000
4,000,000
1,000,000

2,000,000

75,000,000

2,285,000

5,000,000

2,000,000

The accompanying notes are an integral part of these financial statements.

CORPORATE BONDS — 48.6% (Continued)

BANKING — 10.2% (Continued)

Mizuho Financial Group, Inc.!®

MUFG Union Bank NA

National Australia Bank Ltd.®"¢
Natwest Group plc®

Natwest Group plc'@

Natwest Group plc

Natwest Group plc

PNC Bank NA

PNC Financial Services Group, Inc.
Royal Bank of Canada

Royal Bank of Canada

Royal Bank of Canada

Santander UK Group Holdings plc
Skandinaviska Enskilda Banken A.B.®M¢)
Societe Generale S.A.

Sumitomo Mitsui Financial Group, Inc.
Sumitomo Mitsui Financial Group, Inc.
Sumitomo Mitsui Financial Group, Inc.
Sumitomo Mitsui Financial Group, Inc.
Sumitomo Mitsui Financial Group, Inc.
Synchrony Bank

Toronto-Dominion Bank
Toronto-Dominion Bank

Truist Bank

Truist Bank@

Truist Financial Corporation

US Bancorp

US Bancorp

US Bank NA@/0)

Wells Fargo & Company'®

Wells Fargo & Company

Wells Fargo & Company

Coupon Rate

Spread (%) Maturity Value
US0003M +0.610% 0.8490 09/08/24 2,000,239
3.1500 04/01/22 25,239,453
US0003M + 0.890% 1.0110 01/10/22 18,031,391
US0003M + 1.470% 1.5950 05/15/23 30,205,130
USO003M + 1.480% 3.4980 05/15/23 25,371,726
3.8750 09/12/23 7,550,414
6.0000 12/19/23 660,666
2.9500 01/30/23 1,731,117
3.5000 01/23/24 2,112,397
0.5000 10/26/23 3,691,782
0.4250 01/19/24 1,983,219
0.6500 07/29/24 1,570,335
3.5710 01/10/23 4,908,631
USO003M + 0.645% 0.7590 12/12/22 5,790,255
3.2500 01/12/22 43,835,733
2.7840 07/12/22 610,110
2.7780 10/18/22 1,474,795
3.7480 07/19/23 631,749
3.9360 10/16/23 5,315,953
0.5080 01/12/24 1,983,705
3.0000 06/15/22 11,889,761
0.2500 01/06/23 1,996,153
3.5000 07/19/23 525,677
2.8000 05/17/22 1,800,121
US0003M + 0.735% 3.6890 08/02/24 1,835,907
3.0500 06/20/22 4,059,688
3.0000 03/15/22 1,008,018
3.3750 02/05/24 2,111,411
ICE LIBOR USD 3
Month + 0.180% 0.3090 01/21/22 75,018,412
SOFRRATE +
1600% 1.6540 06/02/24 2,319,085
3.4500 02/13/23 5,174,912
3.7500 01/24/24 2,123,205
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NAVIGATOR TACTICAL FIXED INCOME FUND
SCHEDULE OF INVESTMENTS (Continued)
October 31, 2021

Principal

Amount ($)

2,000,000
19,686,000

18,827,000
5,233,000
21,800,000
2,000,000

30,411,000

57,399,000
2,000,000
4,171,000

31,450,000

818,000
2,600,000
2,300,000

500,000

60,000,000
4,000,000
1,480,000
2,000,000
2,000,000

615,000
1,470,000

500,000

1,029,000

CORPORATE BONDS — 48.6% (Continued)
BANKING — 10.2% (Continued)

Westpac Banking Corporation

Zions Bancorp NA

BEVERAGES — 0.6%
Heineken N.V.®

Keurig Dr Pepper, Inc.
Molson Coors Beverage Company

PepsiCo, Inc.

BIOTECH & PHARMA — 2.4%

AbbVie, Inc.¥

AbbVie, Inc.

AbbVie, Inc.

AbbVie, Inc.

AbbVie, Inc.@

AbbVie, Inc.

AbbVie, Inc.

AbbVie, Inc.

Amgen, Inc.

AstraZeneca plc
Bristol-Myers Squibb Company
GlaxoSmithKline Capital plc
GlaxoSmithKline Capital plc
Jazz Securities DAC®
Merck & Company, Inc.
Royalty Pharma plc

Takeda Pharmaceutical Company Ltd.

BROKERAGE ASSET MANAGERS EXCHANGES — 0.0%

Blackstone Private Credit Fund®

The accompanying notes are an integral part of these financial statements.

Coupon Rate

Spread (%) Maturity Value
2.7500 01/11/23 2,056,146
3.3500 03/04/22 19,823,024
870,077,275
3.4000 04/01/22 19,061,060
0.7500 03/15/24 5,214,553
3.5000 05/01/22 22,131,395
0.4000 10/07/23 1,994,518
48,401,526

ICE LIBOR USD 3

Month + 0.160% 0.5870 11/19/21 30,415,052
2.1500 11/19/21 57,448,924
3.4500 03/15/22 2,012,421
3.2500 10/01/22 4,244,485
US0003M + 0.650% 0.7810 11/21/22 31,659,308
2.3000 11/21/22 832,418
3.7500 11/14/23 2,748,615
3.8500 06/15/24 2,452,708
3.6250 05/15/22 503,853
0.3000 05/26/23 59,830,106
0.5370 11/13/23 3,998,310
2.8750 06/01/22 1,498,201
0.5340 10/01/23 1,997,730
4.3750 01/15/29 2,057,500
2.8000 05/18/23 636,885
0.7500 09/02/23 1,467,710
4.4000 11/26/23 535,431
204,339,657
1.7500 09/15/24 1,019,731
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NAVIGATOR TACTICAL FIXED INCOME FUND
SCHEDULE OF INVESTMENTS (Continued)
October 31, 2021

Principal

Amount ($)

6,300,000
1,200,000
1,385,000

1,233,000

3,013,000
37,674,000
4,545,000

18,500,000
10,000,000

4,452,000
3,082,000

26,490,000
2,343,000

38,105,000

24,150,000
3,835,000
2,424,000
1,473,000

20,240,000
5,000,000

49,000,000
2,000,000

700,000

2,800,000

Coupon Rate

CORPORATE BONDS — 48.6% (Continued)

CABLE & SATELLITE — 0.1%
Altice Financing S.A.®)

Cequel Communications Holdings I, LLC / Cequel®
Charter Communications Operating, LLC / Charter

Comcast Corp.

CHEMICALS — 0.5%

DuPont de Nemours, Inc.
Eastman Chemical Company

LYB International Finance BV

CONSTRUCTION MATERIALS — 0.3%

Carlisle Companies, Inc.

Martin Marietta Materials, Inc.

DIVERSIFIED INDUSTRIALS — 0.1%

General Electric Company

Honeywell International, Inc.

E-COMMERCE DISCRETIONARY — 0.8%

Amazon.com, Inc.
Amazon.com, Inc.

eBay, Inc.®

ELECTRIC UTILITIES — 2.0%

Dominion Energy, Inc.®

Emera US Finance, L.P.®)

Entergy Corporation

Exelon Generation Company, LLC
NextEra Energy Capital Holdings, Inc.
NextEra Energy Capital Holdings, Inc.
NextEra Energy Capital Holdings, Inc.'?)
NextEra Energy Capital Holdings, Inc.

Pacific Gas and Electric Company

Spread (%) Maturity Value
5.7500 08/15/29 $ 6,205,500
7.5000 04/01/28 1,239,000
4.4640 07/23/22 1,413,391
3.7000 04/15/24 1,315,138
10,173,029
4.2050 11/15/23 3,213,692
3.5000 12/01/21 37,766,016
4.0000 07/15/23 4,792,709
45,772,417
0.5500 09/01/23 18,440,827
0.6500 07/15/23 10,003,005
28,443,832
3.3750 03/11/24 4,700,594
0.4830 08/19/22 3,082,403
7,782,997
0.2500 05/12/23 26,453,414
0.4500 05/12/24 2,326,395
US0003M + 0.870% 0.9990 01/30/23 38,460,905
67,240,714
US0003M +0.530% 0.6460 09/15/23 24,167,517
0.8330 06/15/24 3,789,758
4.0000 07/15/22 2,467,101
3.4000 03/15/22 1,485,648
US0003M + 0.720% 0.8490 02/25/22 20,278,568
1.9500 09/01/22 5,064,084
US0003M + 0.270% 0.4010 02/22/23 49,016,003
0.6500 03/01/23 2,003,066
1.7500 06/16/22 698,440
1.3670 03/10/23 2,791,962

Pacific Gas and Electric Company

The accompanying notes are an integral part of these financial statements.
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NAVIGATOR TACTICAL FIXED INCOME FUND
SCHEDULE OF INVESTMENTS (Continued)
October 31, 2021

Principal

Amount ($)

4,191,000
1,500,000

14,892,000
36,245,000

2,000,000

25,000,000

10,000,000

1,000,000
5,040,000

11,001,000

5,700,000
14,250,000
710,000
8,860,000
54,335,000

84,923,000

2,420,000

2,700,000

3,325,000

30,000,000
1,700,000

The accompanying notes are an integral part of these financial statements.

CORPORATE BONDS — 48.6% (Continued)
ELECTRIC UTILITIES — 2.0% (Continued)

Pacific Gas and Electric Company
Public Service Company of Colorado

Public Service Enterprise Group, Inc.
Southern California Edison Company'®

Southern Company

ELECTRICAL EQUIPMENT — 0.4%

Siemens Financieringsmaatschappij N.V.®

Siemens Financieringsmaatschappij N.V.®

ENTERTAINMENT CONTENT — 0.2%

Discovery Communications, LLC
TWDC Enterprises 18 Corporation®

TWDC Enterprises 18 Corporation Series D

FOOD — 2.0%

Conagra Brands, Inc.
Conagra Brands, Inc.

Hormel Foods Corporation
Kraft Heinz Foods Company B
McCormick & Co, Inc.

Mondelez International, Inc.

FORESTRY, PAPER & WOOD PRODUCTS — 0.0%
Georgia-Pacific, LLC

GAS & WATER UTILITIES — 0.1%

Atmos Energy Corporation

ONE Gas, Inc.

HEALTH CARE FACILITIES & SERVICES — 1.4%

AmerisourceBergen Corporation

Anthem, Inc.

Coupon Rate

Spread (%) Maturity Value
4.2500 08/01/23 4,367,049
2.2500 09/15/22 1,510,860
2.0000 11/15/21 14,896,838
ICE LIBOR USD 3
0.3890 12/03/21 36,250,643
Month +0.270%
0.6000 02/26/24 1,983,594
170,771,131
0.4000 03/11/23 25,002,594
0.6500 03/11/24 9,959,505
34,962,099
2.9500 03/20/23 1,029,879
ICE LIBOR USD 3
0.5060 03/04/22 5,047,365
Month + 0.390%
2.4500 03/04/22 11,082,874
17,160,118
3.2500 09/15/22 5,835,054
0.5000 08/11/23 14,194,517
0.6500 06/03/24 707,837
3.5000 06/06/22 8,982,450
2.7000 08/15/22 55,154,432
0.6250 07/01/22 85,075,536
169,949,826
8.0000 01/15/24 2,794,721
0.6250 03/09/23 2,699,773
0.8500 03/11/23 3,325,924
6,025,697
0.7370 03/15/23 30,019,967
0.4500 03/15/23 1,697,457
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NAVIGATOR TACTICAL FIXED INCOME FUND
SCHEDULE OF INVESTMENTS (Continued)
October 31, 2021

Principal

Amount ($)

21,178,000
9,340,000

2,500,000
2,000,000
2,000,000

12,942,000

20,000,000
6,055,000
2,000,000
4,830,000

14,000,000

900,000

20,000,000

2,000,000
7,400,000
2,000,000

14,000,000

14,000,000
2,000,000
3,283,000

52,000,000

14,900,000

14,000,000

21,775,000
2,322,000

Coupon Rate

Spread (%) Maturity Value
CORPORATE BONDS — 48.6% (Continued)
HEALTH CARE FACILITIES & SERVICES — 1.4% (Continued)
Cardinal Health, Inc.® US0003M + 0.770% 0.8860 06/15/22 21,269,310
Cigna Corporation ICELIBORUSD3 4 140 07/15/23 9,442,393
Month +0.890%

Cigna Corporation 3.7500 07/15/23 2,625,922
Cigna Corporation 0.6130 03/15/24 1,987,648
CVS Health Corp. 3.7000 03/09/23 2,077,919
Humana, Inc. 3.1500 12/01/22 13,223,426
Humana, Inc. 0.6500 08/03/23 19,989,055
Laboratory Corp of America Holdings 3.2500 09/01/24 6,402,252
UnitedHealth Group, Inc. 2.8750 03/15/22 2,006,357
UnitedHealth Group, Inc. 3.3500 07/15/22 4,933,345

115,675,051
HOME CONSTRUCTION — 0.2%
Toll Brothers Finance Corporation 5.8750 02/15/22 14,056,630
INDUSTRIAL INTERMEDIATE PROD — 0.0%
Roller Bearing Company of America, Inc.®! 4.3750 10/15/29 918,000
INDUSTRIAL SUPPORT SERVICES — 0.2%
Triton Container International Ltd.® 0.8000 08/01/23 19,930,199
INSTITUTIONAL FINANCIAL SERVICES — 3.7%
Bank of New York Mellon Corporation 2.9500 01/29/23 2,057,710
Bank of New York Mellon Corporation 0.5000 04/26/24 7,349,831
Bank of New York Mellon Corporation 1.6000 04/24/25 2,029,913
Coinbase Global, Inc.® 3.3750 10/01/28 13,527,500
Coinbase Global, Inc.® 3.6250 10/01/31 13,352,500
Credit Suisse Group A.G. 3.8000 06/09/23 2,094,911
Goldman Sachs Group, Inc. 3.6250 01/22/23 3,404,330
Goldman Sachs Group, Inc. Series D 0.4810 01/27/23 51,878,059
Goldman Sachs Group, Inc. 0.5230 03/08/23 14,878,705
Goldman Sachs Group, Inc. US0003M + 1.053% 2.9080 06/05/23 14,185,666
Goldman Sachs Group, Inc.¥ US0003M + 0.990% 2.9050 07/24/23 22,125,138
Goldman Sachs Group, Inc. 4,0000 03/03/24 2,479,593

The accompanying notes are an integral part of these financial statements.
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NAVIGATOR TACTICAL FIXED INCOME FUND
SCHEDULE OF INVESTMENTS (Continued)
October 31, 2021

Principal
Amount ($)

7,000,000

13,450,000
48,662,000
9,878,000

35,000,000

2,025,000
4,730,000

4,000,000

1,785,000
720,000

4,040,000

3,219,000

32,075,000

38,000,000
700,000
2,000,000
500,000
17,000,000
20,000,000

25,000,000
33,609,000

25,000,000

14,500,000

The accompanying notes are an integral part of these financial statements.

CORPORATE BONDS — 48.6% (Continued)

INSTITUTIONAL FINANCIAL SERVICES — 3.7% (Continued)

Goldman Sachs Group, Inc.
Intercontinental Exchange, Inc.

Morgan Stanley

Morgan Stanley
Morgan Stanley!@)
Morgan Stanley
Morgan Stanley

Morgan Stanley MTN@

Morgan Stanley'®

Morgan Stanley

Morgan Stanley'®

Morgan Stanley!®

Nasdagq, Inc.

INSURANCE — 3.4%
AIG Global Funding®

Allstate Corporation

American International Group, Inc.
Aon plc

Brighthouse Financial Global Funding®

Equitable Financial Life Global Funding®
MassMutual Global Funding 110
Met Tower Global Funding®

Met Tower Global Funding®@

Metropolitan Life Global Funding 1®¥d:0)

Coupon Rate

Spread (%) Maturity Value

SOFRRATE +
0.6730 03/08/24 S 6,984,842

0.572%
2.3500 09/15/22 13,654,574
2.6250 11/17/21 48,710,673
2.7500 05/19/22 10,007,849

SOFRRATE +
0.7470 01/20/23 35,068,451

0.700%
3.1250 01/23/23 2,088,779
3.7500 02/25/23 4,923,719

SOFRRATE +
0.5290 01/25/24 3,993,124

0.455%

SOFRRATE +
0.7310 04/05/24 1,783,658

0.616%
3.8750 04/29/24 769,013

SOFRRATE +
0.7910 01/22/25 4,017,890

0.509%

SOFRRATE +
1.1640 10/21/25 3,204,691

0.560%
0.4450 12/21/22 32,045,134
316,616,253
0.4000 09/13/23 37,795,063
3.1500 06/15/23 730,230
4.1250 02/15/24 2,142,329
4.0000 11/27/23 528,923
0.6000 06/28/23 16,966,152
0.5000 04/06/23 19,982,242

ICE LIBOR USD 3
0.2740 01/07/22 25,006,676

Month + 0.150%
0.5500 07/13/22 33,689,652

SOFRRATE +
0.5950 01/17/23 25,121,159

0.550%

SOFRRATE +
0.6170 01/13/23 14,562,982

0.570%
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NAVIGATOR TACTICAL FIXED INCOME FUND
SCHEDULE OF INVESTMENTS (Continued)
October 31, 2021

Principal

Amount ($)

50,000,000
62,000,000

1,850,000

9,328,000

18,000,000
18,993,000

10,000,000

20,000,000

4,360,000
2,028,000
700,000
15,923,000
800,000
2,000,000

2,364,000

32,000,000
40,500,000
33,250,000

3,659,000

2,000,000
2,270,000

2,000,000

The accompanying notes are an integral part of these financial statements.

CORPORATE BONDS — 48.6% (Continued)

INSURANCE — 3.4% (Continued)
New York Life Global Funding®

Northwestern Mutual Global Funding®

W R Berkley Corporation

INTERNET MEDIA & SERVICES — 0.1%

Netflix, Inc.

LEISURE FACILITIES & SERVICES — 0.4%
Hyatt Hotels Corporation

McDonald's Corp.

MACHINERY — 0.7%

Caterpillar Financial Services Corporation®

Caterpillar Financial Services Corporation'®

Caterpillar Financial Services Corporation
Caterpillar Financial Services Corporation
CNH Industrial Capital, LLC

Eaton Corporation

John Deere Capital Corporation

John Deere Capital Corporation

John Deere Capital Corporation

MEDICAL EQUIPMENT & DEVICES — 1.3%

Illumina, Inc.
PerkinElmer, Inc.
Thermo Fisher Scientific, Inc.

Thermo Fisher Scientific, Inc.

OIL & GAS PRODUCERS — 1.3%
BP Capital Markets America, Inc.

BP Capital Markets America, Inc.

Chevron Corporation

Coupon Rate

Spread (%) Maturity Value

0.6000 08/27/24 49,514,151

0.6000 03/25/24 61,602,589

4.6250 03/15/22 1,879,358

289,521,506

5.5000 02/15/22 9,467,920

1.3000 10/01/23 18,018,780

2.6250 01/15/22 19,086,689

37,105,469
ICE LIBOR USD 3

Month + 0.200% 0.3230 11/12/21 10,000,681
ICE LIBOR USD 3

Month + 0.220% 0.3470 01/06/22 20,009,716

0.2500 03/01/23 4,351,473

0.4500 05/17/24 2,010,657

4.3750 04/05/22 710,668

2.7500 11/02/22 16,279,725

1.2000 04/06/23 809,383

0.7000 07/05/23 2,007,242

0.4000 10/10/23 2,360,076

58,539,621

0.5500 03/23/23 31,918,266

0.5500 09/15/23 40,393,979

0.7970 10/18/23 33,261,611

1.2150 10/18/24 3,663,801

109,237,657

2.9370 04/06/23 2,065,127

3.7900 02/06/24 2,413,256

2.4110 03/03/22 2,007,477
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NAVIGATOR TACTICAL FIXED INCOME FUND
SCHEDULE OF INVESTMENTS (Continued)
October 31, 2021

Principal Coupon Rate
Amount ($) Spread (%) Maturity Value

CORPORATE BONDS — 48.6% (Continued)

OIL & GAS PRODUCERS — 1.3% (Continued)
ICE LIBOR USD 3

20,835,000 Chevron USA, Inc. 0.2330 08/12/22 S 20,853,178
Month +0.110%

600,000 Chevron USA, Inc. 0.3330 08/12/22 599,976
18,000,000  El Paso Natural Gas Company, LLC 8.6250 01/15/22 18,300,535
13,000,000 Enbridge, Inc. US0003M + 0.500% 0.6240 02/18/22 13,017,163

2,000,000 Energy Transfer Operating, L.P. 4.2500 03/15/23 2,074,064
2,000,000 Enterprise Products Operating, LLC 3.5000 02/01/22 2,015,637
13,015,000  Exxon Mobil Corp. 1.5710 04/15/23 13,216,947
609,000 Exxon Mobil Corporation 3.1760 03/15/24 639,496
1,625,000 Kinder Morgan Energy Partners, L.P. 3.9500 09/01/22 1,658,074
16,930,000 Pioneer Natural Resources Company 0.5500 05/15/23 16,890,035
2,000,000 Shell International Finance BV 0.3750 09/15/23 1,996,951
3,764,000 TransCanada Pipelines Ltd. 2.5000 08/01/22 3,820,749
4,092,000 TransCanada PipelLines Ltd. 1.0000 10/12/24 4,076,462
2,000,000 Valero Energy Corporation 2.7000 04/15/23 2,057,690
4,159,000  Williams Companies, Inc. 3.6000 03/15/22 4,184,876
111,887,693

REAL ESTATE INVESTMENT TRUSTS — 0.3%

10,393,000 American Tower Corporation 2.2500 01/15/22 10,431,397
500,000 Federal Realty Investment Trust 3.9500 01/15/24 529,089
14,325,000 Office Properties Income Trust 4.0000 07/15/22 14,592,739
25,553,225

REAL ESTATE SERVICES — 0.4%
34,330,000 Jones Lang LaSalle, Inc. 4.4000 11/15/22 35,314,176

RETAIL - CONSUMER STAPLES — 1.1%
ICE LIBORUSD 3

33,142,000 7-Eleven, Inc.®@ 0.5780 08/10/22 33,149,072
Month + 0.450%

19,000,000 7-Eleven, Inc.®) 0.6250 02/10/23 18,974,226

32,488,000 Kroger Company 2.9500 11/01/21 32,488,000

2,000,000 Walmart, Inc. 3.4000 06/26/23 2,091,587

3,662,000 Walmart, Inc. 3.3000 04/22/24 3,873,046

90,575,931

SEMICONDUCTORS — 0.7%
3,300,000 Marvell Technology, Inc.® 4.2000 06/22/23 3,466,786

The accompanying notes are an integral part of these financial statements.
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NAVIGATOR TACTICAL FIXED INCOME FUND
SCHEDULE OF INVESTMENTS (Continued)
October 31, 2021

Principal

Amount ($)

4,695,000
7,000,000
25,000,000
2,292,000
20,345,000

1,500,000
2,000,000
86,334,000
50,000,000
5,280,000
77,378,000
19,758,000

1,300,000
4,000,000
35,000,000
500,000
28,993,000
4,207,000
7,870,000
32,501,000
2,000,000

600,000
28,229,000

2,000,000
6,400,000
4,500,000

1,685,000

Coupon Rate

Spread (%) Maturity Value
CORPORATE BONDS — 48.6% (Continued)
SEMICONDUCTORS — 0.7% (Continued)
Microchip Technology, Inc. 4.3330 06/01/23 4,934,451
Microchip Technology, Inc.®”) 0.9720 02/15/24 6,964,263
NVIDIA Corporation 0.3090 06/15/23 24,938,876
QUALCOMM, Inc. 3.0000 05/20/22 2,325,903
Skyworks Solutions, Inc. 0.9000 06/01/23 20,351,416
62,981,695

SOFTWARE — 2.9%
Microsoft Corporation 2.4000 02/06/22 1,506,035
Microsoft Corporation 2.8750 02/06/24 2,093,119
Oracle Corporation 2.5000 05/15/22 87,032,052
Oracle Corporation 2.5000 10/15/22 50,926,093
Roper Technologies, Inc. 0.4500 08/15/22 5,281,073
VMware, Inc. 2.9500 08/21/22 78,688,662
VMware, Inc. 0.6000 08/15/23 19,726,465

245,253,499
SPECIALTY FINANCE — 1.9%
AerCap Ireland Capital DAC / AerCap Global 4.6250 07/01/22 1,334,025
AerCap Ireland Capital DAC / AerCap Global 4.5000 09/15/23 4,240,642
AerCap Ireland Capital DAC / AerCap Global 1.1500 10/29/23 35,014,310
Air Lease Corporation 3.5000 01/15/22 502,997
Air Lease Corporation® US0003M + 0.350% 0.4660 12/15/22 29,004,695
Air Lease Corporation MTN 0.7000 02/15/24 4,159,907
American Express Company 2.7500 05/20/22 7,958,640
American Express Company 2.5000 08/01/22 32,962,403
American Express Company 3.4000 02/27/23 2,070,874
Capital One Financial Corp. 3.2000 01/30/23 618,492
Capital One Financial Corporation' ICE LIBOR USD 3 1.0660 03/09/22 28,293,356

Month +0.950%

Capital One Financial Corporation 3.5000 06/15/23 2,088,595
GATX Corporation® US0003M + 0.720% 0.8410 11/05/21 6,400,320
OneMain Finance Corporation 3.8750 09/15/28 4,393,125

159,042,381
TECHNOLOGY HARDWARE — 0.6%
Apple, Inc. 1.7000 09/11/22 1,706,670

The accompanying notes are an integral part of these financial statements.

33



NAVIGATOR TACTICAL FIXED INCOME FUND
SCHEDULE OF INVESTMENTS (Continued)
October 31, 2021

Principal

Amount ($)

6,270,000
1,085,000

38,837,000

800,000
1,174,000
600,000
3,700,000
2,700,000
26,620,000

4,110,000

24,826,000

48,707,000

39,857,000
500,000
4,648,000
900,000

14,000,000
750,000
843,000

6,500,000
544,000

969,000

Coupon Rate

Spread (%) Maturity Value
CORPORATE BONDS — 48.6% (Continued)
TECHNOLOGY HARDWARE — 0.6% (Continued)
Apple, Inc. 2.4000 05/03/23 6,449,063
Arrow Electronics, Inc. 3.5000 04/01/22 1,093,169
Dell International, LLC / EMC Corporation® 7.1250 06/15/24 39,532,182
48,781,084
TECHNOLOGY SERVICES — 0.4%
CA Magnum Holdings® 5.3750 10/31/26 821,430
Fiserv, Inc. 3.5000 10/01/22 1,197,286
Fiserv, Inc. 3.8000 10/01/23 633,263
International Business Machines Corporation 2.8500 05/13/22 3,751,551
MPH Acquisition Holdings, LLC® 5.5000 09/01/28 2,684,563
PayPal Holdings, Inc. 2.2000 09/26/22 27,060,542
36,148,635
TELECOMMUNICATIONS — 0.9%
AT&T, Inc. B 0.9000 03/25/24 4,110,719
Rogers Communications, Inc.!®! US0003M + 0.600% 0.7250 03/22/22 24,879,563
Verizon Communications, Inc. ICE LIBOR USD 3 1.1180 03/16/22 48,880,786
Month + 1.000%
77,871,068
TOBACCO & CANNABIS — 0.6%
Altria Group, Inc. 2.8500 08/09/22 40,594,402
Altria Group, Inc. 4.0000 01/31/24 533,113
BAT Capital Corporation 3.2220 08/15/24 4,888,571
Philip Morris International, Inc. 1.1250 05/01/23 908,522
46,924,608
TRANSPORTATION & LOGISTICS — 0.3%
American Airlines Group, Inc.®! 5.0000 06/01/22 14,052,500
Delta Air Lines, Inc. 3.6250 03/15/22 755,742
Ryder System, Inc. 2.8000 03/01/22 848,188
Ryder System, Inc. 3.8750 12/01/23 6,896,537
Union Pacific Corporation 4.1630 07/15/22 553,437
United Parcel Service, Inc. 2.4500 10/01/22 987,997
24,094,401

TOTAL CORPORATE BONDS (Cost $4,143,583,558)

The accompanying notes are an integral part of these financial statements.

4,138,594,516
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NAVIGATOR TACTICAL FIXED INCOME FUND
SCHEDULE OF INVESTMENTS (Continued)
October 31, 2021

Principal
Amount ($)

9,000,000
21,000,000

27,500,000

11,425,000

2,500,000
7,500,000
5,865,000

1,250,000

2,750,000

3,000,000

20,000,000

20,000,000

MUNICIPAL BONDS — 1.1%

APPROPRIATION — 0.4%
Alabama Federal Aid Highway Finance Authority

Alabama Federal Aid Highway Finance Authority

COMBINED UTILITIES — 0.3%
Long Island Power Authority

SCHOOL DISTRICT — 0.1%
Los Angeles Community College District/CA

STATE — 0.2%

State of Hawaii
State of Hawaii

State of Hawaii

TAX BACKED DISTRICT — 0.0%

San Francisco Community College District

TOBACCO — 0.1%

Golden State Tobacco Securitization Corporation

Golden State Tobacco Securitization Corporation

TOTAL MUNICIPAL BONDS (Cost $91,846,112)

U.S. GOVERNMENT & AGENCIES — 0.2%

U.S. TREASURY NOTES — 0.2%
United States Treasury Note

TOTAL U.S. GOVERNMENT & AGENCIES (Cost $19,980,117)

CERTIFICATE OF DEPOSIT — 1.9%
BANKING - 1.9%

Canadian Imperial Bank of Commerce

The accompanying notes are an integral part of these financial statements.

Coupon Rate

(%) Maturity Value

0.2290 09/01/22 9,000,228
2.6500 09/01/37 21,178,162
30,178,390
0.3590 03/01/23 27,391,999
0.3260 08/01/22 11,443,342
0.2470 02/01/22 2,500,176
0.2470 08/01/22 7,500,335
0.2470 10/01/22 5,865,203
15,865,714
3.0000 06/15/22 1,271,226
0.5020 06/01/22 2,752,898
2.7460 06/01/34 3,026,103
5,779,001
91,929,672
0.2500 08/31/25 19,436,719
19,436,719

0.1590 01/24/22 20,003,000
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NAVIGATOR TACTICAL FIXED INCOME FUND
SCHEDULE OF INVESTMENTS (Continued)
October 31, 2021

Principal

Amount ($)

50,000,000
50,000,000
10,000,000
10,000,000
25,000,000

30,000,000
49,000,000
28,700,000
85,000,000
22,500,000
24,000,000
20,000,000
25,000,000
25,000,000
25,000,000
25,000,000

19,000,000

Shares

44,568,815
519,665,167

CERTIFICATE OF DEPOSIT — 1.9% (Continued)

BANKING - 1.9% (Continued)
Royal Bank of Canada

Royal Bank of Canada/New York NY
Toronto-Dominion Bank
Toronto-Dominion Bank

Toronto-Dominion Bank

TOTAL CERTIFICATE OF DEPOSIT (Cost $165,000,000)

COMMERCIAL PAPER — 4.5%
COMMERCIAL PAPER - 4.5%

American Honda
AT&T, Inc.

FMC Corporation
FMC Corporation
Hilltop Securities, Inc.
Hilltop Securities, Inc.
Hilltop Securities, Inc.
Jabil, Inc.

Jabil, Inc.

Jabil, Inc.

Jabil, Inc.

Jabil, Inc.

TOTAL COMMERCIAL PAPER (Cost $378,095,826)

SHORT-TERM INVESTMENTS — 7.5%
MONEY MARKET FUNDS - 7.5%

Dreyfus Treasury Obligations Cash Management Fund, Institutional Class, 0.01%!"

JPMorgan Prime Money Market Fund, Capital Class, 0.07%"

The accompanying notes are an integral part of these financial statements.

Coupon Rate

(%) Maturity Value

0.2050 12/07/21 50,007,750
0.2060 12/10/21 50,008,253
0.2490 02/16/22 10,004,737
0.1430 12/09/21 10,001,500
0.2090 12/03/21 25,003,197
165,028,437

165,028,437

0.0000 11/08/21 29,999,125
0.0000 12/14/21 48,989,920
0.0000 11/01/21 28,700,000
0.0000 11/05/21 84,997,167
0.0000 11/03/21 22,499,350
0.0000 12/15/21 23,975,808
0.0000 12/01/21 19,979,667
0.0000 11/01/21 25,000,000
0.0000 11/08/21 24,998,055
0.0000 11/17/21 24,995,555
0.0000 11/15/21 24,996,111
0.0000 11/22/21 18,995,567
378,126,325

44,568,815

519,873,033
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NAVIGATOR TACTICAL FIXED INCOME FUND
SCHEDULE OF INVESTMENTS (Continued)
October 31, 2021

Shares

74,800,548

Contracts"

28,000

500
1,200
400

Shares

1,968,096,522

Contracts"

28,000

SHORT-TERM INVESTMENTS — 7.5% (Continued)
MONEY MARKET FUNDS - 7.5% (Continued)
Morgan Stanley Institutional Liquidity Funds - Prime Portfolio, Institutional Class, 0.06%!"

TOTAL MONEY MARKET FUNDS (Cost $639,301,843)

TOTAL SHORT-TERM INVESTMENTS (Cost $639,301,843)

EQUITY OPTIONS PURCHASED® - 0.0%

Expiration Date  Exercise Price

Notional Value

Value

74,808,028

639,249,876

639,249,876

CALL OPTIONS PURCHASED - 0.0%

iShares iBoxx High Yield Corporate Bond ETF 11/19/2021 S 95
TOTAL CALL OPTIONS PURCHASED (Cost - $36,876)

TOTAL EQUITY OPTIONS PURCHASED (Cost - $36,876)

FUTURE OPTIONS PURCHASED" - 0.0%

PUT OPTIONS PURCHASED - 0.0%

S&P500 E-Mini Option Index 12/17/2021 S 4,000
S&P500 E-Mini Option Index 12/17/2021 4,150
S&P500 E-Mini Option Index 12/17/2021 4,200

TOTAL PUT OPTIONS PURCHASED (Cost - $7,158,125)

TOTAL FUTURE OPTIONS PURCHASED (Cost - $7,158,125)

COLLATERAL FOR SECURITIES LOANED — 23.1%
Morgan Stanley Institutional Liquidity Funds Government Portfolio - Institutional Shares, 0.03% "
TOTAL COLLATERAL FOR SECURITIES LOANED (Cost $1,968,096,522)

TOTAL INVESTMENTS - 113.8% (Cost $9,673,360,299)

PUT OPTIONS WRITTEN - (0.3)% (Premiums received - $23,966,002)
LIABILITIES IN EXCESS OF OTHER ASSETS - (13.5)%

NET ASSETS - 100.0%

EQUITY OPTIONS WRITTEN® - (0.3)%

PUT OPTIONS WRITTEN - (0.3)%

iShares iBoxx High Yield Corporate Bond ETF 11/19/2021 S 95

TOTAL PUT OPTIONS WRITTEN (Premiums received - $23,966,002)

TOTAL EQUITY OPTIONS WRITTEN (Premiums received - $23,966,002)

The accompanying notes are an integral part of these financial statements.

$ 243,404,000

$ 229,850,000
551,640,000
183,880,000

$ 243,404,000

28,000

28,000

350,000
1,290,000
500,000

2,140,000

2,140,000

1,968,096,522

9,690,611,642
(23,590,000)
(1,148,307,461)

8,518,714,181

23,590,000

23,590,000
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NAVIGATOR TACTICAL FIXED INCOME FUND
SCHEDULE OF INVESTMENTS (Continued)
October 31, 2021

OPEN FUTURES CONTRACTS

Number of Unrealized Appreciation
Contracts Open Long Futures Contracts Expiration Notional Amount (Depreciation)
3,465 CBOT 5 Year US Treasury Note 12/31/2021 $ 421,863,750 S (4,658,957)
2,163 CME E-Mini Standard & Poor's 500 Index Future 12/17/2021 497,165,550 16,449,165
TOTAL FUTURES CONTRACTS S 11,790,208

DAC - Designated Activity Company

ETF - Exchange-Traded Fund

LIBOR - London Interbank Offered Rate

LLC - Limited Liability Company

LP - Limited Partnership

LTD - Limited Company

MTN - Medium-Term Note

PLC - Public Limited Company

SOFR - Secured Overnight Financing Rate

SPDR - Standard & Poor's Depositary Receipt

H15T1Y US Treasury Yield Curve Rate T Note Constant Maturity 1 Year
ICE LIBOR USD 3 Month  ICE LIBOR USD 3 Month

SOFRRATE United States SOFR Secured Overnight Financing Rate
Uso003m LIBOR USD 3 Month

@ Non-income producing security.

) Security exempt from registration under Rule 144A or Section 4(2) of the Securities Act of 1933. The security may be resold in transactions

exempt from registration, normally to qualified institutional buyers. As of October 31, 2021, the total market value of 144A securities is

$869,224,186 or 10.2% of net assets.
) Zero coupon bond.
@ variable rate security. Interest rate is as of October 31, 2021.
) Affiliated Security.
® Rate disclosed is the seven-day effective yield as of October 31, 2021.

© Al or a portion of the security is on loan. Total loaned securities had a value of $1,923,480,459 at October 31, 2021.

M Security purchased with cash proceeds of securities lending collateral.

) Each option contract allows the Fund to purchase or sell 1 underlying futures contract or 100 shares of the underlying security.

0 All or portion of the security is pledged as collateral for written options.

The accompanying notes are an integral part of these financial statements.
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NAVIGATOR TACTICAL FIXED INCOME FUND
SCHEDULE OF INVESTMENTS (Continued)

October 31, 2021

OPEN CREDIT DEFAULT SWAP AGREEMENTS
OPEN CREDIT DEFAULT SWAP AGREEMENTS - SELL PROTECTION @

Termination Interest Rate  Notional Value at Upfront Premiums Unrealized
Reference Entity Counterparty Date Payable October 31, 2021 Value Paid Appreciation
CDX North American High Yield Series 35 GS 12/20/2025 5.00% $ 356,800,000 $ 33,836,177 $ 26,363,202 $ 7,472,975
CDX North American High Yield Series 36 GS 6/20/2026 5.00% 647,900,000 61,078,397 58,003,295 3,075,102
CDX North American High Yield Series 37 GS 12/20/2026 5.00% 2,285,000,000 216,694,167 215,414,192 1,279,975
CDX North American High Yield Series 37 MS 12/20/2026 5.00% 105,100,000 9,966,983 9,937,772 29,211
TOTAL OPEN CREDIT DEFAULT SWAP $ 321,575,724 $§ 309,718,461 $ 11,857,263

GS - Goldman Sachs
MS - Morgan Stanley

(M For centrally cleared sw aps, the notional amounts represent the maximum potential the Fund may pay/receive as a seller/buyer of credit protection if a credit
event occurs, as defined under the terms of the sw ap contract, for each security included in the reference entity.

@ For centrally cleared sw aps, w hen a credit event occurs as defined under the terms of the sw ap contract, the Fund as a seller of credit protection w ill either

(i) pay a net amount equal to the par value of the defaulted reference entity and deliver the reference entity or (ii) pay a net amount equal to the par value of the
defaulted reference entity less its recovery value.

The accompanying notes are an integral part of these financial statements.
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NAVIGATOR TACTICAL INVESTMENT GRADE BOND FUND

SCHEDULE OF INVESTMENTS
October 31, 2021

Shares

3,500

Principal
Amount ($)

500,000

100,000

100,000
200,000
200,000
1,000,000

700,000

900,000
700,000
400,000

1,200,000
400,000
300,000
200,000

1,000,000
300,000

1,000,000
300,000

300,000

The accompanying notes are an integral part of these financial statements.

EXCHANGE-TRADED FUND — 0.7%

FIXED INCOME - 0.7%
iShares BBB Rated Corporate Bond ETF

TOTAL EXCHANGE-TRADED FUND (Cost $361,340)

CORPORATE BONDS — 97.9%
ADVERTISING & MARKETING — 1.2%

Omnicom Group, Inc.

Omnicom Group, Inc. / Omnicom Capital, Inc.

AEROSPACE & DEFENSE — 3.2%
Boeing Company
Boeing Company
Boeing Company

Raytheon Technologies Corporation

ASSET MANAGEMENT — 1.5%

Ares Capital Corporation

AUTOMOTIVE — 4.2%

General Motors Company
General Motors Financial Company, Inc.

Nissan Motor Acceptance Corporation®®

BANKING — 11.0%
AIB Group plc®

Banco Santander S.A.

Citigroup, Inc.

Deutsche Bank A.G.

HSBC Holdings plc

Santander Holdings USA, Inc.
Santander UK Group Holdings plc!®
Societe Generale S.A.®

Wachovia Corporation

Value
357,715
357,715
Coupon Rate
Spread (%) Maturity

2.6000 08/01/31 504,361
3.6000 04/15/26 108,072
612,433
3.6250 02/01/31 106,614
5.8050 05/01/50 274,393
3.9500 08/01/59 211,657
2.2500 07/01/30 1,005,074
1,597,738
4.2000 06/10/24 745,333
6.1250 10/01/25 1,045,038
2.3500 01/08/31 679,845
2.0000 03/09/26 396,755
2,121,638
4.7500 10/12/23 1,282,906
3.4900 05/28/30 425,264
4.6000 03/09/26 334,787
3.7000 05/30/24 211,769
4.2500 03/14/24 1,065,128
3.5000 06/07/24 316,829
US0003M + 1.570% 4.7960 11/15/24 1,074,357
4.2500 04/14/25 321,424
5.5000 08/01/35 385,098
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NAVIGATOR TACTICAL INVESTMENT GRADE BOND FUND
SCHEDULE OF INVESTMENTS (Continued)
October 31, 2021

Principal
Amount ($)

300,000

200,000

200,000
400,000
300,000
300,000
300,000

300,000

300,000

200,000

300,000

300,000

300,000
300,000

100,000

200,000

200,000

Coupon Rate

Spread (%) Maturity Value
CORPORATE BONDS — 97.9% (Continued)
BANKING — 11.1% (Continued)
5,417,562

BEVERAGES — 1.4%
Anheuser-Busch InBev Worldwide, Inc. 5.8000 01/23/59 444,130
Bacardi Ltd.® 5.3000 05/15/48 266,728

710,858
BIOTECH & PHARMA — 4.0%
Amgen, Inc. 1.6500 08/15/28 194,165
Amgen, Inc. 4.9500 10/01/41 504,193
Biogen, Inc. 3.1500 05/01/50 294,704
Mylan, Inc. 5.2000 04/15/48 373,283
Royalty Pharma plc 3.5500 09/02/50 298,212
Upjohn, Inc. 4.0000 06/22/50 322,075

1,986,632

CABLE & SATELLITE — 0.7%
Cox Communications, Inc.® 3.6000 06/15/51 321,643
CHEMICALS — 0.4%
LYB International Finance IlI, LLC 3.8000 10/01/60 214,069
CONTAINERS & PACKAGING — 1.4%
Bemis Company, Inc. 2.6300 06/19/30 304,602
International Paper Company 4.8000 06/15/44 381,572

686,174
ELECTRIC UTILITIES — 1.4%
Dominion Energy, Inc. 2.2500 08/15/31 296,216
Pacific Gas and Electric Company 3.9500 12/01/47 296,078
Puget Energy, Inc. 4.1000 06/15/30 110,159

702,453
ELECTRICAL EQUIPMENT — 0.4%
Roper Technologies, Inc. 2.9500 09/15/29 210,293
ENTERTAINMENT CONTENT — 0.5%
Discovery Communications, LLC 4.6500 05/15/50 235,812

The accompanying notes are an integral part of these financial statements.
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NAVIGATOR TACTICAL INVESTMENT GRADE BOND FUND
SCHEDULE OF INVESTMENTS (Continued)
October 31, 2021

Principal
Amount ($)

600,000
100,000
700,000

300,000

300,000

1,500,000
700,000
200,000
100,000
200,000

300,000

200,000

400,000

200,000

300,000
300,000

200,000

200,000
500,000

100,000

Coupon Rate

Spread (%) Maturity Value
CORPORATE BONDS — 97.9% (Continued)
FOOD — 3.6%
J M Smucker Company 2.3750 03/15/30 $ 607,047
McCormick & Co, Inc. 0.9000 02/15/26 97,274
Mondelez International, Inc. 1.5000 02/04/31 657,133
Tyson Foods, Inc. 5.1000 09/28/48 407,310
1,768,764
GAS & WATER UTILITIES — 0.7%
Brooklyn Union Gas Company®® 4.2730 03/15/48 346,381
HEALTH CARE FACILITIES & SERVICES — 6.4%
Anthem, Inc. 3.3500 12/01/24 1,602,347
Anthem, Inc. 1.5000 03/15/26 700,679
Fresenius Medical Care US Finance IIl, Inc.® 2.3750 02/16/31 193,263
Humana, Inc. 3.1250 08/15/29 105,938
Humana, Inc. 4.8750 04/01/30 236,936
Quest Diagnostics, Inc. 2.8000 06/30/31 310,985
3,150,148
HOME & OFFICE PRODUCTS — 0.5%
Leggett & Platt, Inc. 4.4000 03/15/29 227,730
HOME CONSTRUCTION — 0.8%
Masco Corporation 2.0000 02/15/31 386,092
INDUSTRIAL SUPPORT SERVICES — 0.4%
Triton Container International Ltd.® 3.1500 06/15/31 202,568
INSTITUTIONAL FINANCIAL SERVICES — 1.8%
Brookfield Finance, Inc. 4.3500 04/15/30 342,567
Goldman Sachs Group, Inc. 4.2500 10/21/25 329,081
Nomura Holdings, Inc. 2.6080 07/14/31 197,841
869,489
INSURANCE — 1.9%
Global Atlantic Fin Company® 3.1250 06/15/31 200,967
Marsh & McLennan Companies, Inc. 4.7500 03/15/39 633,441
Unum Group 5.7500 08/15/42 127,401

The accompanying notes are an integral part of these financial statements.
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NAVIGATOR TACTICAL INVESTMENT GRADE BOND FUND

SCHEDULE OF INVESTMENTS (Continued)
October 31, 2021

Principal
Amount ($)

200,000

200,000

500,000
400,000
500,000

700,000

700,000
100,000
200,000
300,000
500,000
100,000
200,000
700,000
300,000
200,000
200,000
1,400,000
500,000

200,000
400,000
300,000
400,000
300,000

The accompanying notes are an integral part of these financial statements.

CORPORATE BONDS — 97.9% (Continued)
INSURANCE — 1.9% (Continued)

LEISURE PRODUCTS — 0.4%

Brunswick Corporation

MACHINERY — 0.5%

Parker-Hannifin Corporation

MEDICAL EQUIPMENT & DEVICES — 4.3%

Agilent Technologies, Inc.
Illumina, Inc.
Thermo Fisher Scientific, Inc.

Zimmer Biomet Holdings, Inc.

OIL & GAS PRODUCERS — 12.0%

Devon Energy Corporation®

Enable Midstream Partners, L.P.
Kinder Morgan Energy Partners, L.P.
Kinder Morgan, Inc.

Marathon Oil Corporation

ONEOK Partners, L.P.

ONEOK, Inc.

Pioneer Natural Resources Company
Sunoco Logistics Partners Operations, L.P.
TransCanada Pipelines Ltd.

Valero Energy Corporation

Williams Companies, Inc.

Williams Companies, Inc.

REAL ESTATE INVESTMENT TRUSTS — 3.3%

American Assets Trust, L.P.
American Tower Corporation

Equinix, Inc.

Invitation Homes Operating Partnership, L.P.

Kimco Realty Corporation

Coupon Rate

Spread (%) Maturity Value

961,809

2.4000 08/18/31 192,997
4.4500 11/21/44 242,797
2.3000 03/12/31 498,280
2.5500 03/23/31 401,937
1.7500 10/15/28 493,054
3.0500 01/15/26 739,270
2,132,541

4.5000 01/15/30 761,503
4.4000 03/15/27 109,428
5.0000 08/15/42 237,402
5.0500 02/15/46 365,509
4.4000 07/15/27 554,788
6.1250 02/01/41 129,280
5.2000 07/15/48 245,420
1.1250 01/15/26 685,459
5.3500 05/15/45 354,891
5.0000 10/16/43 247,455
4.9000 03/15/45 249,257
4.5500 06/24/24 1,515,854
2.6000 03/15/31 501,614
5,957,860

3.3750 02/01/31 206,695
2.7000 04/15/31 407,764
3.2000 11/18/29 316,423
2.0000 08/15/31 380,161
2.7000 10/01/30 308,555
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NAVIGATOR TACTICAL INVESTMENT GRADE BOND FUND
SCHEDULE OF INVESTMENTS (Continued)
October 31, 2021

Principal
Amount ($)

600,000

1,800,000

200,000
200,000
200,000
200,000
200,000
100,000
400,000

300,000
200,000
600,000

200,000

400,000

100,000
300,000

400,000

500,000
200,000
300,000
100,000
400,000

Coupon Rate

Spread (%) Maturity Value
CORPORATE BONDS — 97.9% (Continued)
REAL ESTATE INVESTMENT TRUSTS — 3.3% (Continued)
1,619,598
SEMICONDUCTORS — 4.9%
Broadcom, Inc.® 1.9500 02/15/28 588,229
Micron Technology Inc. 2.4970 04/24/23 1,851,838
2,440,067
SOFTWARE — 3.3%
Oracle Corporation 2.8750 03/25/31 205,080
Oracle Corporation 5.3750 07/15/40 252,094
Oracle Corporation 4.1250 05/15/45 219,699
Oracle Corporation 4.0000 11/15/47 216,342
Oracle Corporation 4.3750 05/15/55 228,904
VMware, Inc. 4.7000 05/15/30 117,132
VMware, Inc. 2.2000 08/15/31 389,774
1,629,025
SPECIALTY FINANCE — 2.3%
Air Lease Corporation 3.2500 03/01/25 314,521
Air Lease Corporation 2.3000 02/01/25 204,134
Ally Financial, Inc. 3.8750 05/21/24 639,756
1,158,411
TECHNOLOGY HARDWARE — 1.4%
Corning, Inc. 5.4500 11/15/79 268,613
NetApp, Inc. 2.7000 06/22/30 408,325
676,938
TECHNOLOGY SERVICES — 1.7%
Broadridge Financial Solutions, Inc. 2.9000 12/01/29 104,076
Broadridge Financial Solutions, Inc. 2.6000 05/01/31 302,319
Leidos, Inc. 4.3750 05/15/30 447,940
854,335
TELECOMMUNICATIONS — 8.3%
AT&T, Inc. 2.7500 06/01/31 509,216
AT&T, Inc. 5.1500 03/15/42 249,260
AT&T, Inc. 4.3000 12/15/42 339,565
AT&T, Inc. 4.3500 06/15/45 114,589
AT&T, Inc. 3.6500 06/01/51 417,009

The accompanying notes are an integral part of these financial statements.
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NAVIGATOR TACTICAL INVESTMENT GRADE BOND FUND
SCHEDULE OF INVESTMENTS (Continued)
October 31, 2021

Principal
Amount ($)

300,000
200,000
200,000
100,000
200,000
108,000
300,000
200,000
200,000
200,000
300,000

100,000
200,000
400,000
200,000
400,000
200,000
1,500,000
300,000
200,000

Shares

311,749

Coupon Rate

Spread (%) Maturity Value

CORPORATE BONDS — 97.9% (Continued)
TELECOMMUNICATIONS — 8.3% (Continued)
TELUS Corporation 4.6000 11/16/48 S 383,096
T-Mobile USA, Inc. 3.3000 02/15/51 196,277
T-Mobile USA, Inc.® 3.6000 11/15/60 201,085
Verizon Communications, Inc. 1.6800 10/30/30 94,520
Verizon Communications, Inc. 2.5500 03/21/31 201,818
Verizon Communications, Inc.? 2.3550 03/15/32 106,455
Verizon Communications, Inc. 2.8750 11/20/50 285,965
Verizon Communications, Inc. 4.6720 03/15/55 264,465
Verizon Communications, Inc. 2.9870 10/30/56 190,007
Verizon Communications, Inc. 3.0000 11/20/60 188,917
Vodafone Group plc 4.8750 06/19/49 374,348

4,116,592
TRANSPORTATION & LOGISTICS — 7.9%
CSX Corporation 3.3500 11/01/25 107,415
CSX Corporation 4.3000 03/01/48 246,974
CSX Corporation 3.8000 04/15/50 465,661
Delta Air Lines, Inc.® 7.0000 05/01/25 233,556
FedEx Corporation 4.1000 02/01/45 455,512
Kirby Corporation 4.2000 03/01/28 218,992
Union Pacific Corporation 3.7500 07/15/25 1,631,344
Union Pacific Corporation 2.7500 03/01/26 317,015
Union Pacific Corporation 4.1000 09/15/67 246,270

3,922,739
TOTAL CORPORATE BONDS (Cost $49,039,439) 48,419,519
SHORT-TERM INVESTMENTS — 0.6%
MONEY MARKET FUNDS - 0.6%
Dreyfus Treasury Obligations Cash Management Fund, Institutional Class, 0.01% 311.749
(Cost $311,749) ,
TOTAL INVESTMENTS - 99.2% (Cost $49,712,528) S 49,088,983
OTHER ASSETS IN EXCESS OF LIABILITIES- 0.8% 373,769
NET ASSETS - 100.0% $ 49,462,752

The accompanying notes are an integral part of these financial statements.
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NAVIGATOR TACTICAL INVESTMENT GRADE BOND FUND
SCHEDULE OF INVESTMENTS (Continued)
October 31, 2021

ETF - Exchange-Traded Fund

LLC - Limited Liability Company

LP - Limited Partnership

LTD - Limited Company

PLC - Public Limited Company

US0003M ICE LIBOR USD 3 Month

@ Security exempt from registration under Rule 144A or Section 4(2) of the Securities Act of 1933. The security may be resold in

transactions exempt from registration, normally to qualified institutional buyers. As of October 31, 2021, the total market value of
144A securities is $5,745,538 or 11.6% of net assets.

() Variable rate security; the rate shown represents the rate on October 31, 2021.

© Rate disclosed is the seven-day effective yield as of October 31, 2021.

The accompanying notes are an integral part of these financial statements.
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NAVIGATOR TACTICAL U.S. ALLOCATION FUND
SCHEDULE OF INVESTMENTS
October 31, 2021

Principal
Amount ($)

1,526,000

2,000,000

2,000,000

2,000,000

1,604,000

1,370,000
1,790,000

1,172,000

1,000,000
2,000,000

2,000,000

2,000,000

2,249,000

1,000,000

2,000,000

2,000,000

1,000,000

The accompanying notes are an integral part of these financial statements.

CORPORATE BONDS — 74.4%
AUTOMOTIVE — 6.5%

Daimler Finance North America, LLC®

General Motors Financial Company, Inc.®)

BANKING — 7.5%

Bank of America Corporation®

JPMorgan Chase & Company®

E-COMMERCE DISCRETIONARY — 3.0%

eBay, Inc.”

ELECTRIC UTILITIES — 8.0%

Duke Energy Corporation®
Duke Energy Florida, LLC®

NextEra Energy Capital Holdings, Inc.

FOOD — 5.6%

Kraft Heinz Foods Company

McCormick & Co, Inc.

HEALTH CARE FACILITIES & SERVICES — 7.4%

Cardinal Health, Inc.®”

Cigna Corporation®

INSTITUTIONAL FINANCIAL SERVICES — 4.2%

Goldman Sachs Group, Inc.®)

LEISURE FACILITIES & SERVICES — 5.6%
Hyatt Hotels Corporation

McDonald's Corporation

MEDICAL EQUIPMENT & DEVICES — 5.5%

PerkinElmer, Inc.

Thermo Fisher Scientific, Inc.

Coupon Rate

Spread (%) Maturity Value

3.4000 02/22/22 1,540,357

US0003M + 1.310% 1.4420 06/30/22 2,013,608
3,553,965

US0003M + 1.021% 2.8810 04/24/23 2,021,787
US0003M + 1.230% 1.3540 10/24/23 2,023,938
4,045,725

US0003M + 0.870% 0.9990 01/30/23 1,618,982
US0003M + 0.650% 0.7640 03/11/22 1,372,837
US0003M + 0.250% 0.3720 11/26/21 1,790,364
1.9500 09/01/22 1,187,021

4,350,222

3.5000 06/06/22 1,013,821

2.7000 08/15/22 2,030,162

3,043,983

US0003M + 0.770% 0.8860 06/15/22 2,008,623

ICE LIBOR USD 3
1.0140 07/15/23 2,021,926
Month + 0.890%

4,030,549

US0003M + 1.000% 1.1240 07/24/23 2,260,283
1.3000 10/01/23 1,001,043

2.6250 01/15/22 2,009,866

3,010,909

0.5500 09/15/23 1,994,764

0.7970 10/18/23 1,000,34