PIA MBS Bond Fund
Portfolio Holdings as of 7/31/20

CusIP Security Name Maturity Date  Coupon Principal Amount/Shares

Bonds

12530MAA3 CF HIPPOLYTA ISSUER 2020-1 15-Jul-2060 1.690% $ 1,500,000
3128MDGE7 FHLMC GIANT MBS GOLD COMB 15 01-Jun-2027 3.000% 185,093
3128MMN33 FHLMC GIANT MBS GOLD COMB 15 01-Nov-2026 3.000% 308,074
3128MMVQ3 FHLMC GIANT MBS GOLD COMB 15 01-Dec-2031 2.500% 580,536
3128M6VZ8 FHLMC GIANT MBS GOLD COMB 30 01-Oct-2038 5.000% 117,057
3128MJ4E7 FHLMC GIANT MBS GOLD COMB 30 01-May-2048 4.500% 284,796
3128MJ4V9 FHLMC GIANT MBS GOLD COMB 30 01-Sep-2048 3.500% 347,047
3128MJRM4 FHLMC GIANT MBS GOLD COMB 30 01-May-2042 3.500% 526,414
3128MJS68 FHLMC GIANT MBS GOLD COMB 30 01-Aug-2043 3.000% 356,979
3128MJU32 FHLMC GIANT MBS GOLD COMB 30 01-Aug-2044 4.000% 850,887
3128MJIVZ0 FHLMC GIANT MBS GOLD COMB 30 01-Mar-2045 3.000% 716,031
3128MIWA4 FHLMC GIANT MBS GOLD COMB 30 01-May-2045 3.000% 1,039,404
3128MJIXES FHLMC GIANT MBS GOLD COMB 30 01-Nov-2045 3.500% 342,101
3128MJZFO FHLMC GIANT MBS GOLD COMB 30 01-Jan-2047 3.000% 812,782
3128MJZU7 FHLMC GIANT MBS GOLD COMB 30 01-Mar-2047 4.500% 355,857
31335BM52 FHLMC GIANT MBS GOLD COMB 30 01-Nov-2047 4.500% 298,584
3128KSMZ2 FHLMC MBS 01-Jun-2037 6.000% 121,694
3128KSWDO EHLMC MBS 01-Jun-2037 6.000% 107,729
3128PUJE0 FHLMC MBS 01-Mar-2026 4.000% 142,492
31292R7M8 EHLMC MBS 01-Jun-2042 3.500% 402,615
312945DN5 FHLMC MBS 01-Jan-2041 3.500% 192,737
3132GMKH4 FHLMC MBS 01-Feb-2042 3.500% 336,943
3132GSZT9 EHLMC MBS 01-Apr-2042 3.500% 292,070
3132GT5A1 EHLMC MBS 01-Jun-2042 3.500% 268,485
3132HLLD3 EHLMC MBS 01-Aug-2042 3.500% 297,457
3132IMTQ2 EHLMC MBS 01-Aug-2043 3.000% 219,692
3132L5FA6 FHLMC MBS 01-Jun-2043 3.500% 298,033
3132L9ME2 EHLMC MBS 01-Feb-2048 3.500% 221,375
3132L9XK6 FHLMC MBS 01-Jun-2048 4.500% 242,998
3132M43V5 EHLMC MBS 01-Feb-2044 3.500% 302,382
3132QPV76 FHLMC MBS 01-May-2045 3.000% 703,355
3132WKHN1 EHLMC MBS 01-Jan-2047 3.000% 439,545
3132XXYK9 FHLMC MBS 01-Apr-2048 3.500% 380,653
3132AD3T3 EHLMC SUPER 01-Feb-2049 4.000% 311,713
3132DV3J2 FHLMC SUPER 01-Jul-2049 3.500% 553,754
3132DV3Z6 EHLMC SUPER 01-Oct-2049 3.000% 726,319
3131YBU97 FHLMC UMBS 01-Apr-2049 3.000% 748,468
31334XE62 EHLMC UMBS 01-Jul-2049 3.500% 490,369
01F020695 ENCL 2 9/20 15-Sep-2050 2.000% 2,000,000
01F022683 ENCL 2.5 8/20 15-Aug-2050 2.500% 4,700,000
3138EGUD4 ENMA SUPER 01-Aug-2021 3.000% 64,409

314018527 FNMA SUPER 01-May-2048 4.500% 722,378
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31418CSGO
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Short-Term
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Investments
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3.000%
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4,500,000
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Footnotes: PIA MBS Bond Fund

The fund's investment objectives, risks, charges and expenses must be considered carefully before investing. The
statutory and summary prospectus contains this and other important information about the investment company, and it
may be obtained by calling 800-251-1970, or visiting www.PIAMutualFunds.com. Read it carefully before investing.

Mutual Fund investing involves risk. Principal loss is possible. Investments in debt securities typically decrease in value
when interest rates rise. This risk is usually greater for longer-term debt securities. Investments in Asset Backed and
Mortgage Backed Securities include additional risks that investors should be aware of such as credit risk, prepayment
risk, possible illiquidity and default, as well as increased susceptibility to adverse economic developments. The fund
may also use options, futures contracts, and swaps, which have the risks of unlimited losses of the underlying holdings
due to unanticipated market movements and failure to correctly predict the direction of securities prices, interest rates
and currency exchange rates. Derivatives involve risks different from, and in certain cases, greater than the risks
presented by more traditional investments. These risks are fully disclosed in the Prospectus.

Fund holdings are subject to change at any time and are not recommendations to buy or sell any security.
The fund is distributed by Quasar Distributors, LLC



