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Unconstrained Income Fund
(TUIFX)

Simplified Access to Sophisticated Fixed Income Risk Management 
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EARLY  EXPERIENCES

In October of 1987, during Phillip’s first year in the business, one of the fastest stock market crashes in history occurred. This informed his belief that maintaining 
assets can be an important element of investing.

THE CHALLENGE 

On his way to New York he spent five years at a firm outside of Philadelphia where he discovered that some clients, despite their relative affluence, seemed to need 60% 
or more in stocks to remain funded through retirement. This posed a potential mathematical complication as a recession could cause portfolios to lose value and last an 
extended period of time. The probability that many clients could be forced to endure an extreme bear market was high. Based on this perspective, in 1990, Phil worked on 
the first iteration of an algorithm-based system designed  to attempt to limit risk of losses.

TOEWS ASSET MANAGEMENT IS BORN 

After helping run risk managed models for five years, and learning many valuable and sometimes painful lessons, he set out at age 30, without a track record and zero 
assets under management, and founded Toews Corporation in 1996 and began marketing to the advisory and brokerage community.

THROUGH THE CRISES

Twenty six years later, after three significant downturns - the internet bubble burst, the financial crisis, and COVID-19 - Phillip is committed to following his system. His 
initial idea, to build algorithms designed to attempt to limit risk during extreme negative markets, has evolved into a suite of asset management strategies, mutual funds 
and ETFs that are marketed to thousands of advisors across the country.

Phillip Toews grew up under the strict rules and frugality of the Mennonites in 
rural Kansas. As he expanded his horizons, eventually landing in New York, he 
found that he thrived on pushing boundaries and challenging conventional 
thinking.
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Toews Fixed Income Funds

TOEWS UNCONSTRAINED 
INCOME FUND (TUIFX)

TOEWS TACTICAL 
INCOME FUND (THHYX)

Price Stability

Yield

TOEWS DYNAMIC 
TACTICAL INCOME ETF 

(THY)

There is no guarantee that any investment strategy will achieve its objectives, generate profits or avoid losses.
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What Does TUIFX Offer?

There is no guarantee that Toews will achieve its objectives. 

The fund seeks to provide income and long-
term growth, while seeking to limit risk during 
unfavorable market conditions.

Can be used for investment planning liquidity 
needs post emergency savings 
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50% TACTICAL AGGREGATE BOND

Treasury Inflation 
Protected Securities

5-7 Yr Investment Grade Bonds

1-3 Yr Investment 
Grade Bonds

There is no guarantee that Toews will achieve its objectives. 

Cash/Cash EquivalentHigh Yield Bond
Instruments

50% TACTICAL HIGH YIELD BOND

Seeks to capture coupons in high yield bond markets while attempting to reduce credit, 
inflation and interest rate risk through rules-based tactical exits to cash/cash 
equivalents.

Seeks to capture coupons in investment grade bond markets while attempting to reduce 
credit, inflation and interest rate risk through rules-based tactical moves between 5-7 Yr 
investment grade bonds, 1-3 Yr investment grade bonds and treasury inflation protected 
securities.

Core Strategy Allocation
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The above is a hypothetical illustration of one of our trading systems. Sells may be reversed before the strategy becomes completely defensive, some sells may occur over 
a longer/shorter period of time, and the strategy may be partially defensive for an extended period of time. The above is also applicable to buy signals. The strategy 
incorporates other strategies that may not be rules-based or price-reactive. 

How Toews Enters and Exits Markets 

DAY 3 
3/3 DEFENSIVE

BUY SIGNAL
RECEIVED

DELAY
PERIOD

Scaling into or out of the markets in thirds may help 
address the risk of sudden market trend reversals.

If, during an exit, our signal changes, we discontinue 
selling and may then begin purchasing or vice-versa.

Market Performance Trending Down

SELL SIGNAL RECEIVED DELAY 
PERIOD

DAY 1
1/3 DEFENSIVE

DAY 2
2/3 DEFENSIVE

DAY 3 
3/3 DEFENSIVE

DAY 3
3/3 BULLISH

DAY 2
2/3 BULLISH

DAY 1
1/3 BULLISH

DELAY 
PERIOD

BUY SIGNAL RECEIVED

Market Performance Trending Up

Rules-based, Price-reactive Strategy
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The performance data quoted here represents past performance. Current performance may be lower or higher than the performance data quoted above. Investment return and 
principal value will fluctuate, so that shares, when redeemed, may be worth more or less than their original cost. Past performance is no guarantee of future results. Please review the 
Fund’s prospectus for more detail on the expense waiver. Without these waivers, the Fund’s total annual operating expenses would be 1.60%. Results shown reflect the waiver, without 
which the results could have been lower. The Fund’s investment adviser has contractually agreed to reduce its fees and/or absorb expenses of the Fund, at least until August 31, 2022, 
to ensure that the net annual Fund operating expenses will not exceed 1.25%, subject to possible recoupment from the Fund in future years. A Fund’s performance, especially for very 
short periods of time, should not be the sole factor in making your investment decisions. For performance information current to the most recent month-end, please call toll-free 877-
558-6397.Investors cannot invest directly in an index.

Group/
Investment

1 Yr
Annualized

3 Yr
Annualized

5 Yr
Annualized

Since 
Inception 

Annualized

YTD as of 
6/30/22

Toews 
Unconstrained 

Income
-5.56% -0.41% 0.26% 1.65% -4.62%

Bloomberg US 
Agg Bond TR 

USD
-10.29% -0.93% 0.88% 1.89% -10.35%

Rolling Returns Through Q2 2022

Striving to Reduce Risk and Improve Returns

Inception:  08-28-2013

Toews Unconstrained Income Bloomberg US Agg Bond TR USD
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Past performance is no guarantee of future results. All investments involve risk, including the potential loss of principal invested.  The use of Toews does not 
eliminate risks associated with investing. Consider the investment objectives, risks, charges, and expenses carefully before investing.  The investment return and 
principal value of an investment will fluctuate.  The investor’s account may be worth less than the original investment when liquidated. The returns were obtained 
in an unusual market  which may not occur again.  Investors cannot invest directly in an index.

Core Risk Metrics

Toews Unconstrained Income (Q2 2022)

Beta Max Drawdown Best Quarter Worst Quarter

Toews 
Unconstrained 

Income
0.25 -6.4% 3.5% -2.8%

Bloomberg US Agg 
Bond TR USD

1.00 -14.3% 3.1% -5.9%
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Past performance is no guarantee of future results. All investments involve risk, including the potential loss of principal invested.  The use of Toews does not 
eliminate risks associated with investing. Consider the investment objectives, risks, charges, and expenses carefully before investing.  The investment 
return and principal value of an investment will fluctuate.  The investor’s account may be worth less than the original investment when liquidated. The 
returns were obtained in an unusual market  which may not occur again.  Investors cannot invest directly in an index.

Model Portfolio Returns

*Since Inception 8/28/2013 2013* 2014 2015 2016 2017 2018 2019 2020 2021
YTD as of 
6/30/22

Toews Unconstrained Income 1.9% 1.9% -0.8% 7.9% 2.4% -2.8% 7.0% 2.6% -0.2% -4.6%

Bloomberg US Agg Bond TR USD 1.0% 6.0% 0.5% 2.6% 3.5% 0.0% 8.7% 7.5% -1.5% -10.3%
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IMPORTANT RISK DISCLOSURE

The statistics presented are defined as follows. Annualized Return is the geometric mean of the returns with respect to one year. Standard Deviation measures the average
deviations of a return series from its mean and is often used as a measure of risk. Loss Standard Deviation is calculated in the same manner as Standard Deviation, but only
negative observations are used in the calculation. Beta is a measure of systematic risk, or the sensitivity of a manager to movements in the benchmark. A beta of 1 implies
that you can expect the movement of a manager’s return series to match that of the benchmark used to measure beta. Maximum Drawdown measures the largest
percentage decline from a peak to a trough. Investors are not able to invest directly in the index referenced in this illustration and unmanaged index returns do not reflect
any fees, expenses or sales charges. The referenced index is shown for general market comparisons and is not meant to represent the Fund.

The Fund may invest, directly or indirectly, in junk bonds. Such securities are speculative investments that carry greater risks than higher quality debt securities. The use of
Credit Default Swaps involves investment techniques and risk different from those associated with ordinary portfolio security transactions, such as potentially heightened
counterparty, concentration and exposure risks. There is a risk that issuers and counterparties will not make payments on securities and other investments held by the
Fund. Derivative instruments and the use of futures contracts involve risks different from, or possibly greater than other traditional investments. In addition to the risks
generally associated with investing in securities of foreign companies, countries with emerging markets also may have relatively unstable governments, social and legal
systems that do not protect shareholders, economies based on only a few industries, and securities markets that trade a small number of issues.

ETNs are subject to credit risk and their value will be influenced by time to maturity, supply and demand, volatility and lack of liquidity in underlying commodities markets,
changes in interest rates, changes in the issuer's credit rating, and economic, legal, or political events. The Fund could be subject to greater risks due to changes in foreign
economies and political climates more likely to affect the Fund than a mutual fund invested exclusively in U.S. companies. In general, the price of a fixed income security
falls when interest rates rise. The Portfolio may invest in mortgage-backed securities, such as mortgage pass-through securities, which have different risk characteristics
than traditional debt securities. Certain mortgage-backed securities may be more volatile and less liquid than other traditional types of debt securities. There is non-
diversification risk, as the Funds are more vulnerable to events affecting a single issuer. A higher portfolio turnover may result in higher transactional and brokerage costs

The fund will engage in short selling and short position derivative activities, which are significantly different, speculative and more risky than the investment activities
commonly associated with conservative stock or bond funds. Given the potential tax-inefficiency of the Fund, investors should consider investing through a tax-deferred
account and carefully consider the tax consequences before investing. Mutual funds, closed-end funds and ETFs are subject to investment advisory and other expenses,
which will be indirectly paid by the Fund. As a result, the cost of investing in the Fund will be higher than the cost of investing directly in other investment companies and
may be higher than other mutual funds that invest directly in stocks and bonds. The Underlying Funds include high beta index funds (“HBIFs”). HBIFs are more volatile than
the benchmark index they track and typically don’t invest directly in the securities included in the benchmark, or in the same proportion that those securities are
represented in that benchmark.
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WHY TOEWS?
Toews Asset Management is a 26-year-old 
investment management firm that has dedicated 
itself to providing risk management strategies 
that seek to reduce risk and participate in rising 
markets.

The Toews team offers over a combined 100 years 
of investment experience.

Phillip Toews
CEO & Portfolio Manager

Charles Collins
Portfolio Manager - Options 
and Derivatives Specialist

Randy Schroeder
Portfolio Manager

Jason Graffius
COO & Portfolio Manager

Our Team

Landon Gould
Research Associate
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NORTHEAST
Kevin Kenny

Regional Vice President 
(888) 356-8090

kevin@toewscorp.com

SOUTH CENTRAL
Ken Ward

Regional Vice President
(800) 253-7440

ken@toewscorp.com

SOUTHWEST
Dan Kullman

Interim Regional Vice President 

NORTHWEST
Dave Lurie
Regional Vice President 
(925) 989-1531
dave@toewscorp.com

NORTH CENTRAL
Josh Glazer
Regional Vice President
(800) 309-6280
josh@toewscorp.com

Austen Jones
Sales & Marketing Liaison
(800) 514-8250
austen@toewscorp.com

SOUTHEAST
Eben Burr

Interim Regional Vice President

Dan Kullman
Director of Education and 
Training
(888) 604-5506
dkullman@toewscorp.com

Sales and Marketing Team

Eben Burr
President
(800) 511-9390
eben@toewscorp.com

Patrick Sullivan
Managing Director of 
National Accounts
(800) 318-6250
psullivan@toewscorp.com
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IMPORTANT RISK DISCLOSURE

The statistics presented are defined as follows. Annualized Return is the geometric mean of the returns with respect to one year. Standard Deviation measures the
average deviations of a return series from its mean and is often used as a measure of risk. Loss Standard Deviation is calculated in the same manner as Standard
Deviation, but only negative observations are used in the calculation. Beta is a measure of systematic risk, or the sensitivity of a manager to movements in the
benchmark. A beta of 1 implies that you can expect the movement of a manager’s return series to match that of the benchmark used to measure beta. Maximum
Drawdown measures the largest percentage decline from a peak to a trough. Investors are not able to invest directly in the index referenced in this illustration and
unmanaged index returns do not reflect any fees, expenses or sales charges. The referenced index is shown for general market comparisons and is not meant to
represent the Fund.

The Bloomberg Barclays U.S. Aggregate Bond Index (Agg), formerly the Barclays U.S. Aggregate Bond Index, has been used as a comparative benchmark

because the goal of the above account is to provide bond-like returns. The Agg is one of US’s most recognized benchmarks for US bond investors. The Agg,

however, is not a managed portfolio and is not subject to advisory fees or trading costs. Investors cannot invest directly in the Bloomberg Barclays U.S.

Aggregate Bond. The Agg returns also reflect the reinvestment of dividends.

Investors cannot directly invest in an index and unmanaged index returns do not reflect any fees, expenses or sales charges

Mutual Funds involve risk including possible loss of principal. An investor should consider the Fund’s investment objectives, risks, charges, and expenses
carefully before investing. This and other information about the Fund is contained in the Fund’s prospectus, which can be obtained by calling 877-558-6397 or
visit https://toewscorp.com/mutual-funds/. Please read the prospectus carefully before investing. The Unconstrained Income Fund is distributed by
Northern Lights Distributors LLC, memberFINRA/SIPC. Toews Corporation is not affiliated with Northern Lights Distributors, LLC. 2086-NLD-07152022
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