


Toews
Hedged Equity

Annual Composite Presentation

Year
End

Net Composite 
Return

Custom Benchmark 
Return

Composite
Dispersion

Number of 
portfolios

Composite Assets 
(Millions)

Firm Assets 
(Millions)

Composite 
3-Yr Std Dev

Custom Benchmark 
3-Yr Std Dev

2012 8.92% 16.42% 1.39% 95 $9.38 $83.51 11.60% 18.24%
2013 26.45% 32.65% 1.46% 85 $10.26 $89.88 11.29% 14.74%
2014 -4.20% 4.03% 1.36% 84 $9.51 $84.22 8.85% 11.25%
2015 -8.85% 1.17% 1.49% 67 $6.71 $68.12 9.64% 11.53%
2016 -7.05% 4.93% 1.46% 48 $5.73 $877.49 8.62% 12.50%
2017 14.63% 26.03% 1.14% 79 $8.41 $1,020.21 7.71% 11.49%
2018 -9.39% -5.82% 1.03% 87 $8.38 $806.71 7.89% 12.64%
2019 9.69% 28.90% 2.22% 69 $8.11 $871.06 7.67% 12.88%
2020 23.66% 31.77% 2.88% 62 $8.87 $1,241.07 11.66% 19.97%
2021 -0.51% 10.40% 1.60% 48 $3.41 $1,221.32 10.74% 18.52%
2022 -12.90% -29.22% 1.02% 45 $2.30 $1,120.33 11.17% 22.91%

Toews Corporation claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards.
Toews Corporation (TC) has been independently verified for the periods March 31, 1996 through December 31, 2022. The verification reports are available upon request. A firm that claims
compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards. Verification provides assurance on
whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of performance, have been
designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not provide assurance on the accuracy of any specific performance
report.

1 Year 3 Year Annualized 5 Year Annualized 10 Year Annualized

Hedged Equity -12.90% 2.33% 1.27% 2.28%

Custom Blended Benchmark -29.22% 0.98% 4.56% 8.72%

Composite Description: Attempts to provide a high level of growth by investing in a portfolio of US and international equity mutual fund and/or subaccount variable annuities with a target
allocation of 100% equities (when fully invested). This portfolio invests in mutual funds and/or variable annuities. Clients choose whether to be in the mutual fund program or, if in a
variable annuity, which annuity to invest in (from a list of available annuities). TC chooses the specific funds to be used. Based on the asset allocation indicated below, Toews monitors and
enters or exits each asset class based on its proprietary risk management system. When fully invested, this composite is allocated in the following categories:
• Small Cap Stocks (30%); Mid Cap Stocks (20%); Large Cap Stocks (20%); International Stocks (30%)
Toews retains the right to change the allocations or to add asset classes with or without notice to clients. Allocations may vary based on account size, account type and/or market activity.

Notes:
1. Toews Corporation is an SEC registered investment advisory firm incorporated in 1994. TC began managing accounts in April of 1996. TC manages a variety of equity and balanced

model portfolios, primarily for U.S. individual clients. In addition to its own proprietary strategies, TC offers strategies provided to TC by other investment advisors. In general, these
portfolios seek to lower risk and improve returns through unique active management techniques. In 2005, TC introduced its i-Vest program, an asset allocation program offering
investors access to different strategies utilizing exchange-traded funds (ETFs) and low-cost mutual funds. Prior to January 2017, the definition of the firm for GIPS verification
purposes was limited to the separately managed accounts in the TC Investment Risk Management Services product offering, and effective in 2005 and going forward, the TC iVest
product offering. In January 2017, in order to comply with the GIPS recommendation to define the firm as broadly as possible, the firm definition for GIPS purposes was expanded to
include the Toews Funds. “Firm Assets” for periods prior to 2016 have not been adjusted to reflect this change.

2. The custom benchmark is a combination of 30 % Morningstar Small Cap Growth, 20% Morningstar Mid-Cap Growth, 20% Morningstar Large-Cap Growth, 30% MSCI EAFE, calculated
by weighting the respective index returns on a monthly basis. The Morningstar indexes were only available after June 30, 1997. Prior to that date, the Russell 2000 Growth index was
used instead of the Morningstar Small-Cap Growth; the Russell Mid-Cap Growth index was used instead of the Morningstar Mid-Cap Growth; and the Russell 1000 Growth index was
used instead of the Morningstar Large-Cap Growth. The Morningstar Large Cap Growth Index measures the performance of large-cap stocks that are expected to grow at a faster pace
than the rest of the market as measured by forward earnings, historical earnings, book value, cash flow and sales. All indices employed in benchmark construction are total return
and gross of taxes except for EAFE, which is total return and net of foreign withholding. The volatility of the benchmark may be materially different from that of the strategy depicted,
and the holdings in the strategy may differ significantly from the securities that comprise the funds/indices of which the benchmark is composed.

3. The dispersion of annual returns is measured by the equal-weighted standard deviation across the net-of-fee portfolio returns represented within the composite for the entire year.
4. Performance results are presented net of management fees, solicitors fees and trading expenses; because this is a combination of two composites (Toews iVest Hedged Equity and

Toews IRMS All Equity), both fee schedules are listed below:
Total fees for Toews iVest Hedged Equity may vary from 0.09% to 2.00%. The range of fees is shown below by category:

Toews Management Fee 0.00% to 0.50%
Solicitor’s Fee 0.09% to 1.50%
The total fees for IRMS All Equity may vary from 1.00% to 2.30%. The range of fees is shown below:

Toews management fee schedule is as follows:
Accounts Less than $100,000 1.30%
$100,000 - $250,000 1.00%
$250,001 - $500,000 0.875%
$500,001 - $1,000,000 0.75%
$1,000,001 - $1,999,999 0.625%
$2,000,000 and Over 0.50%

Solicitor’s Fee 0.00% to 1.00%
Additional information regarding Toews Corporation’s fees is included in its Part II of Form ADV, which is available upon request.

5. This composite was created October 31, 2022 by retroactively combining Toews iVest Hedged Equity and Toews IRMS All Equity, these returns are asset weighted and the inception
date is April 1 1996. A list of composite descriptions, a list of broad distribution pooled funds, and their performance results, as well as policies for valuing portfolios, calculating
performance, and preparing GIPS reports are available upon request.

6. The reporting currency is U.S. dollars.
7. As with any investment, there is the potential for loss, including loss of principal. Past performance does not guarantee future results.
8. The three-year annualized standard deviation measures the variability of the net-of-fee composite returns and the benchmark returns over the preceding 36-month period.
9. Toews may execute an investment strategy (in whole or in part) or hedge by entering into derivative contracts such as futures, swaps and/or options, which can be riskier than

traditional investments because they may involve leverage, may be illiquid, may suffer counterparty default and may limit gains. The usage of such instruments has been immaterial
for the period shown.

10.GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained
herein.



Toews
Hedged Growth

Annual Composite Presentation

Year
End

Net Composite 
Return

Custom Benchmark 
Return

Composite 
Dispersion

Number of 
portfolios

Composite Assets 
(Millions)

Firm Assets 
(Millions)

Composite 
3-Yr Std Dev

Custom Benchmark 
3-Yr Std Dev

2012 9.72% 16.67% 1.30% 265 $25.58 $83.51 10.06% 15.65%

2013 20.68% 25.86% 1.62% 238 $27.46 $89.88 9.53% 12.78%

2014 -3.11% 3.68% 1.45% 223 $24.10 $84.22 7.45% 9.60%

2015 -7.92% 0.32% 1.90% 187 $18.99 $68.12 7.83% 9.98%

2016 -3.74% 6.60% 1.38% 137 $11.41 $877.49 7.04% 10.64%

2017 14.20% 22.44% 1.31% 126 $9.43 $1,020.21 6.42% 9.88%

2018 -8.45% -5.21% 0.91% 96 $6.16 $806.71 6.86% 10.34%

2019 8.83% 25.77% 1.58% 70 $4.79 $871.06 6.84% 10.53%

2020 17.07% 24.10% 3.13% 65 $4.53 $1,241.07 9.99% 17.06%

2021 -0.69% 10.96% 1.23% 61 $4.19 $1,221.32 9.08% 15.88%

2022 -11.42% -24.98% 1.00% 55 $3.50 $1,120.33 9.37% 19.89%

Toews Corporation claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards.
Toews Corporation has been independently verified for the periods March 31, 1996 through December 31, 2022. The verification reports are available upon request. A firm that claims
compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards. Verification provides assurance on
whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of performance, have been
designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not provide assurance on the accuracy of any specific performance
report.

1 Year 3 Year Annualized 5 Year Annualized 10 Year Annualized

Hedged Growth -11.42% 0.99% 0.52% 1.96%

Custom Blended Benchmark -24.98% 1.09% 4.25% 7.72%

Composite Description: Attempts to provide growth by investing in US and international equities and to a limited extent high yield bonds in a portfolio with a target allocation of 20% bonds
and 80% equities (when fully invested). This portfolio invests in mutual funds and/or variable annuities. Clients choose whether to be in the mutual fund program or, if in a variable annuity,
which annuity to invest in (from a list of available annuities). TC chooses the specific funds to be used. Based on the asset allocation indicated below, Toews monitors and enters or exits
each asset class based on its proprietary risk management system. When fully invested, this composite is allocated in the following categories:
• Small Cap Stocks (15%); Mid Cap Stocks (15%); Large Cap Stocks (20%); International Stocks (30%); High Yield Bonds (20%)
Toews retains the right to change the allocations or to add asset classes with or without notice to clients. Allocations may vary based on account size, account type and/or market activity.

Notes:
1. Toews Corporation is an SEC registered investment advisory firm incorporated in 1994. TC began managing accounts in April of 1996. TC manages a variety of equity and balanced

model portfolios, primarily for U.S. individual clients. In addition to its own proprietary strategies, TC offers strategies provided to TC by other investment advisors. In general, these
portfolios seek to lower risk and improve returns through unique active management techniques. In 2005, TC introduced its i-Vest program, an asset allocation program offering
investors access to different strategies utilizing exchange-traded funds (ETFs) and low-cost mutual funds. Prior to January 2017, the definition of the firm for GIPS verification
purposes was limited to the separately managed accounts in the TC Investment Risk Management Services product offering, and effective in 2005 and going forward, the TC iVest
product offering. In January 2017, in order to comply with the GIPS recommendation to define the firm as broadly as possible, the firm definition for GIPS purposes was expanded to
include the Toews Funds. “Firm Assets” for periods prior to 2016 have not been adjusted to reflect this change.

2. The custom benchmark is a combination of 15% Morningstar Small Cap Growth, 15% Morningstar Mid-Cap Growth, 20% Morningstar Large-Cap Growth, 30% MSCI EAFE, 20% ICE
BofAML U.S. High Yield Index calculated by weighting the respective index returns on a monthly basis. The Morningstar indexes were only available after June 30, 1997. Prior to that
date, the Russell 2000 Growth index was used instead of the Morningstar Small-Cap Growth; the Russell Mid-Cap Growth index was used instead of the Morningstar Mid-Cap Growth;
and the Russell 1000 Growth index was used instead of the Morningstar Large-Cap Growth. The Morningstar Large Cap Growth Index measures the performance of large-cap stocks
that are expected to grow at a faster pace than the rest of the market as measured by forward earnings, historical earnings, book value, cash flow and sales. All indices employed in
benchmark construction are total return and gross of taxes except for EAFE, which is total return and net of foreign withholding. The volatility of the benchmark may be materially
different from that of the strategy depicted, and the holdings in the strategy may differ significantly from the securities that comprise the funds/indices of which the benchmark is
composed.

3. The dispersion of annual returns is measured by the equal-weighted standard deviation across the net-of-fee portfolio returns represented within the composite for the entire year.
4. Performance results are presented net of management fees, solicitors fees and trading expenses; because this is a combination of two composites (Toews iVest Hedged Growth and

Toews IRMS Growth), both fee schedules are listed below:
Total fees for Toews iVest Hedged Growth may vary from 0.09% to 2.00%. The range of fees is shown below by category:

Toews Management Fee 0.00% to 0.50%
Solicitor’s Fee 0.09% to 1.50%

The total fees for IRMS Growth may vary from 1.00% to 2.30%. The range of fees is shown below:
Toews management fee schedule is as follows:
Accounts Less than $100,000 1.30%
$100,000 - $250,000 1.00%
$250,001 - $500,000 0.875%
$500,001 - $1,000,000 0.75%
$1,000,001 - $1,999,999 0.625%
$2,000,000 and Over 0.50%

Solicitor’s Fee 0.00% to 1.00%
Additional information regarding Toews Corporation’s fees is included in its Part II of Form ADV, which is available upon request.

5. This composite was created September 30, 2022 by retroactively combining Toews iVest Hedged Growth and Toews IRMS Growth, these returns are asset weighted and the
inception date is April 1 1996. A list of composite descriptions, a list of broad distribution pooled funds, and their performance results, as well as policies for valuing portfolios,
calculating performance, and preparing GIPS reports are available upon request.

6. The reporting currency is U.S. dollars.
7. As with any investment, there is the potential for loss, including loss of principal. Past performance does not guarantee future results.
8. The three-year annualized standard deviation measures the variability of the net-of-fee composite returns and the benchmark returns over the preceding 36-month period.
9. Toews may execute an investment strategy (in whole or in part) or hedge by entering into derivative contracts such as futures, swaps and/or options, which can be riskier than

traditional investments because they may involve leverage, may be illiquid, may suffer counterparty default and may limit gains. The usage of such instruments has been immaterial
for the period shown.

10.GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained
herein.



Toews
Toews Hedged Balanced Growth
Annual Composite Presentation

Year
End

Net Composite 
Return

Custom Benchmark 
Return

Composite
Dispersion

Number of 
portfolios

Composite Assets
(Millions)

Firm Assets 
(Millions)

Composite 
3-Yr Std Dev

Custom Benchmark 
3-Yr Std Dev

2012 9.06% 15.43% 0.53% 101 $9.16 $83.51 9.31% 14.32%

2013 18.27% 23.91% 1.80% 72 $9.01 $89.88 8.71% 11.68%

2014 -2.09% 4.42% 0.43% 79 $9.56 $84.22 6.88% 8.85%

2015 -7.63% 0.70% 0.81% 54 $6.67 $68.12 7.32% 9.22%

2016 -2.85% 6.01% 0.82% 30 $3.16 $877.49 6.60% 9.83%

2017 12.22% 21.08% 1.17% 22 $2.21 $1,020.21 5.93% 9.09%

2018 -9.11% -4.34% 0.72% 14 $1.43 $806.71 6.35% 9.64%

2019 8.47% 24.80% 1.72% 9 $1.05 $871.06 6.51% 9.85%

2020 19.17% 24.39% 1.05% 8 $1.07 $1,241.07 10.28% 15.85%

2021 0.67% 9.92% 1.37% 8 $0.93 $1,221.32 9.65% 14.77%

2022 -11.69% -24.95% 0.75% 7 $0.64 $1,120.33 10.19% 18.84%

Toews Corporation claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS
standards. Toews Corporation has been independently verified for the periods March 31, 1996 through December 31, 2022. The verification reports are available upon
request.

A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards.
Verification provides assurance on whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation,
and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not
provide assurance on the accuracy of any specific performance report.

1 Year 3 Year Annualized 5 Year Annualized 10 Year Annualized

Toews Hedged Balanced Growth -11.69% 1.94% 0.87% 1.99%

Custom Blended Benchmark -24.95% 0.87% 4.14% 7.44%

Composite Description: Attempts to provide growth with a limited level of income in a portfolio with a target allocation of 25% bonds and 75% equities (when fully
invested). Portfolios are allocated into a mix of underlying ETFs or mutual funds chosen by Toews. Based on the asset allocation indicated below, Toews monitors and
enters or exits each asset class based on its proprietary risk management system. When fully invested, this composite is allocated in the following categories:
• Small Cap Stocks (15%); Mid Cap Stocks (15%); Large Cap Stocks (20%); International Stocks (25%); High Yield Bonds (15%); Aggregate Bonds (10%)
Toews retains the right to change the allocations or to add asset classes with or without notice to clients. Allocations may vary based on account size, account type
and/or market activity.

Notes:
1. Toews Corporation is an SEC registered investment advisory firm incorporated in 1994. TC began managing accounts in April of 1996. TC manages a variety of

equity and balanced model portfolios, primarily for U.S. individual clients. In addition to its own proprietary strategies, TC offers strategies provided to TC by other
investment advisors. In general, these portfolios seek to lower risk and improve returns through unique active management techniques. In 2005, TC introduced
its i-Vest program, an asset allocation program offering investors access to different strategies utilizing exchange-traded funds (ETFs) and low-cost mutual funds.
Prior to January 2017, the definition of the firm for GIPS verification purposes was limited to the separately managed accounts in the TC Investment Risk
Management Services product offering, and effective in 2005 and going forward, the TC iVest product offering. In January 2017, in order to comply with the
GIPS recommendation to define the firm as broadly as possible, the firm definition for GIPS purposes was expanded to include the Toews Funds. “Firm Assets”
for periods prior to 2016 have not been adjusted to reflect this change.

2. The custom benchmark is a combination of 15% Morningstar Small Cap Growth, 15% Morningstar Mid-Cap Growth, 20% Morningstar Large-Cap Growth, 25%
MSCI EAFE, 15% ICE BofAML U.S. High Yield Index, 10% Bloomberg Barclays Aggregate Bond Index, calculated by weighting the respective index returns on a
monthly basis. The Morningstar Large Cap Growth Index measures the performance of large-cap stocks that are expected to grow at a faster pace than the rest
of the market as measured by forward earnings, historical earnings, book value, cash flow and sales. All indices employed in benchmark construction are total
return and gross of taxes except for EAFE, which is total return and net of foreign withholding. The volatility of the benchmark may be materially different from
that of the strategy depicted, and the holdings in the strategy may differ significantly from the securities that comprise the funds/indices of which the
benchmark is composed.

3. The dispersion of annual returns is measured by the equal-weighted standard deviation across the net-of-fee portfolio returns represented within the composite
for the entire year.

4. Performance results are presented net of actual fees – net of all management fees, solicitors fees, and trading expenses. The management fee is a flat 0.50%
per annum. Additional information regarding Toews Corporation’s fees is included in its Part II of Form ADV, which is available upon request.

5. This composite was created in January 2006 and the inception date is September 1 2005. A list of composite descriptions, a list of broad distribution pooled
funds, and their performance results, as well as policies for valuing portfolios, calculating performance, and preparing GIPS reports are available upon request.

6. The reporting currency is U.S. dollars.
7. As with any investment, there is the potential for loss, including loss of principal. Past performance does not guarantee future results.
8. The three-year annualized standard deviation measures the variability of the net-of-fee composite returns and the benchmark returns over the preceding 36-

month period.
9. Toews may execute an investment strategy (in whole or in part) or hedge by entering into derivative contracts such as futures, swaps and/or options, which can

be riskier than traditional investments because they may involve leverage, may be illiquid, may suffer counterparty default and may limit gains. The usage of
such instruments has been immaterial for the period shown.

10. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of
the content contained herein.



Toews
Toews Hedged Balanced

Annual Composite Presentation

Year
End

Net Composite 
Return

Custom Benchmark 
Return

Composite
Dispersion

Number of 
portfolios

Composite
Assets (Millions)

Firm Assets 
(Millions)

Composite 
3-Yr Std Dev

Custom Benchmark 
3-Yr Std Dev

2012 8.69% 14.10% 0.50% 60 $5.66 $83.51 7.80% 11.84%

2013 14.60% 19.21% 1.01% 59 $6.72 $89.88 7.22% 9.78%

2014 -1.50% 4.41% 0.31% 58 $7.46 $84.22 5.83% 7.43%

2015 -6.33% 0.25% 0.57% 49 $5.87 $68.12 6.21% 7.80%

2016 -0.92% 6.63% 0.61% 29 $2.41 $877.49 5.74% 8.28%

2017 10.44% 17.66% 0.98% 20 $1.43 $1,020.21 5.12% 7.61%

2018 -6.60% -3.63% 0.72% 15 $0.98 $806.71 5.33% 7.99%

2019 8.89% 21.98% 0.75% 11 $0.74 $871.06 5.22% 8.18%

2020 15.86% 21.06% 0.83% 8 $0.57 $1,241.07 7.92% 13.43%

2021 -0.85% 8.03% 0.76% 7 $0.52 $1,221.32 7.29% 12.58%

2022 -10.10% -22.35% n/a ≤ 5 $0.19 $1,120.33 7.74% 16.30%

Toews Corporation claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS
standards. Toews Corporation has been independently verified for the periods March 31, 1996 through December 31, 2022. The verification reports are available upon
request.

A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards.
Verification provides assurance on whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation,
and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not
provide assurance on the accuracy of any specific performance report.

1 Year 3 Year Annualized 5 Year Annualized 10 Year Annualized

Toews Hedged Balanced -10.10% 1.08% 0.99% 1.97%

Custom Blended Benchmark -22.35% 0.51% 3.61% 6.45%

Composite Description: Attempts to provide growth with some income in a portfolio with a target allocation of 40% bonds and 60% equities (when fully invested).
Portfolios are allocated into a mix of underlying ETFs or mutual funds chosen by Toews. Based on the asset allocation indicated below, Toews monitors and enters or
exits each asset class based on its proprietary risk management system. When fully invested, this composite is allocated in the following categories:
• Small Cap Stocks (12.5%); Mid Cap Stocks (12.5%); Large Cap Stocks (15%); International Stocks (20%); High Yield Bonds (20%); Aggregate Bonds (20%)
Toews retains the right to change the allocations or to add asset classes with or without notice to clients. Allocations may vary based on account size, account type
and/or market activity.

Notes:
1. Toews Corporation is an SEC registered investment advisory firm incorporated in 1994. TC began managing accounts in April of 1996. TC manages a variety of

equity and balanced model portfolios, primarily for U.S. individual clients. In addition to its own proprietary strategies, TC offers strategies provided to TC by other
investment advisors. In general, these portfolios seek to lower risk and improve returns through unique active management techniques. In 2005, TC introduced
its i-Vest program, an asset allocation program offering investors access to different strategies utilizing exchange-traded funds (ETFs) and low-cost mutual funds.
Prior to January 2017, the definition of the firm for GIPS verification purposes was limited to the separately managed accounts in the TC Investment Risk
Management Services product offering, and effective in 2005 and going forward, the TC iVest product offering. In January 2017, in order to comply with the
GIPS recommendation to define the firm as broadly as possible, the firm definition for GIPS purposes was expanded to include the Toews Funds. “Firm Assets”
for periods prior to 2016 have not been adjusted to reflect this change.

2. The custom benchmark is a combination of 12.5% Morningstar Small Cap Growth, 12.5% Morningstar Mid-Cap Growth, 15% Morningstar Large-Cap Growth,
20% MSCI EAFE, 20% ICE BofAML U.S. High Yield Index, 20% Bloomberg Barclays Aggregate Bond Index, calculated by weighting the respective index returns
monthly. The Morningstar Large Cap Growth Index measures the performance of large-cap stocks that are expected to grow at a faster pace than the rest of the
market as measured by forward earnings, historical earnings, book value, cash flow and sales. All indices employed in benchmark construction are total return
and gross of taxes except for EAFE, which is total return and net of foreign withholding. The volatility of the benchmark may be materially different from that of
the strategy depicted, and the holdings in the strategy may differ significantly from the securities that comprise the funds/indices of which the benchmark is
composed.

3. The dispersion of annual returns is measured by the equal-weighted standard deviation across the net-of-fee portfolio returns represented within the composite
for the entire year.

4. Performance results are presented net of actual fees – net of all management fees, solicitors fees, and trading expenses. The management fee is a flat 0.50%
per annum. Additional information regarding Toews Corporation’s fees is included in its Part II of Form ADV, which is available upon request.

5. This composite was created in January 2008, and the inception date is September 1 2007. A list of composite descriptions, a list of broad distribution pooled
funds, and their performance results, as well as policies for valuing portfolios, calculating performance, and preparing GIPS reports are available upon request.

6. The reporting currency is U.S. dollars.
7. As with any investment, there is the potential for loss, including loss of principal. Past performance does not guarantee future results.
8. The three-year annualized standard deviation measures the variability of the net-of-fee composite returns and the benchmark returns over the preceding 36-

month period.
9. Toews may execute an investment strategy (in whole or in part) or hedge by entering into derivative contracts such as futures, swaps and/or options, which can

be riskier than traditional investments because they may involve leverage, may be illiquid, may suffer counterparty default and may limit gains. The usage of
such instruments has been immaterial for the period shown.

10. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of
the content contained herein.



Toews
Toews Hedged Balanced Income

Annual Composite Presentation

Year
End

Net Composite 
Return

Custom Benchmark 
Return

Composite
Dispersion

Number of 
portfolios

Composite
Assets (Millions)

Firm Assets 
(Millions)

Composite 
3-Yr Std Dev

Custom Benchmark 
3-Yr Std Dev

2012 8.87% 13.78% 0.54% 11 $0.78 $83.51 6.53% 9.50%

2013 11.32% 14.92% 0.17% 8 $0.74 $89.88 5.70% 8.04%

2014 -0.46% 4.41% 0.49% 10 $1.00 $84.22 4.69% 5.98%

2015 -4.99% -1.00% 0.47% 9 $0.81 $68.12 4.93% 6.50%

2016 1.80% 9.46% n/a ≤ 5 $0.57 $877.49 4.80% 6.95%

2017 6.53% 13.88% n/a ≤ 5 $0.26 $1,020.21 4.19% 6.34%

2018 -5.44% -2.60% n/a ≤ 5 $0.24 $806.71 4.31% 6.44%

2019 8.79% 19.37% n/a ≤ 5 $0.48 $871.06 4.19% 6.61%

2020 14.65% 17.31% n/a ≤ 5 $0.55 $1,241.07 6.81% 11.47%

2021 0.06% 6.56% n/a ≤ 5 $0.37 $1,221.32 6.42% 10.84%

2022 -11.16% -19.46% n/a ≤ 5 $0.03 $1,120.33 7.18% 14.07%

Toews Corporation claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS
standards. Toews Corporation has been independently verified for the periods March 31, 1996 through December 31, 2022. The verification reports are available upon
request.

A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards.
Verification provides assurance on whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation,
and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not
provide assurance on the accuracy of any specific performance report.

1 Year 3 Year Annualized 5 Year Annualized 10 Year Annualized

Toews Hedged Balanced Income -11.16% 0.64% 0.95% 1.81%

Custom Blended Benchmark -19.46% 0.23% 3.20% 5.65%

Composite Description: Attempts to provide a moderate level of income with a moderate level of growth in a portfolio with a target allocation of 60% bonds and 40%
equities (when fully invested). Portfolios are allocated into a mix of underlying ETFs or mutual funds chosen by Toews. Based on the asset allocation indicated below,
Toews monitors and enters or exits each asset class based on its proprietary risk management system. When fully invested, this composite is allocated in the following
categories:
• Small Cap Stocks (10%); Mid Cap Stocks (10%); Large Cap Stocks (10%); International Stocks (10%); High Yield Bonds (40%); Aggregate Bonds (20%)
Toews retains the right to change the allocations or to add asset classes with or without notice to clients. Allocations may vary based on account size, account type
and/or market activity.

Notes:
1. Toews Corporation is an SEC registered investment advisory firm incorporated in 1994. TC began managing accounts in April of 1996. TC manages a variety of

equity and balanced model portfolios, primarily for U.S. individual clients. In addition to its own proprietary strategies, TC offers strategies provided to TC by other
investment advisors. In general, these portfolios seek to lower risk and improve returns through unique active management techniques. In 2005, TC introduced
its i-Vest program, an asset allocation program offering investors access to different strategies utilizing exchange-traded funds (ETFs) and low-cost mutual funds.
Prior to January 2017, the definition of the firm for GIPS verification purposes was limited to the separately managed accounts in the TC Investment Risk
Management Services product offering, and effective in 2005 and going forward, the TC iVest product offering. In January 2017, in order to comply with the
GIPS recommendation to define the firm as broadly as possible, the firm definition for GIPS purposes was expanded to include the Toews Funds. “Firm Assets”
for periods prior to 2016 have not been adjusted to reflect this change.

2. The custom benchmark is a combination of 10% Morningstar Small Cap Growth, 10% Morningstar Mid-Cap Growth, 10% Morningstar Large-Cap Growth, 10%
MSCI EAFE, 40% ICE BofAML U.S. High Yield Index, 20% Bloomberg Barclays Aggregate Bond Index, calculated by weighting the respective index returns on a
monthly basis. The Morningstar Large Cap Growth Index measures the performance of large-cap stocks that are expected to grow at a faster pace than the rest
of the market as measured by forward earnings, historical earnings, book value, cash flow and sales. All indices employed in benchmark construction are total
return and gross of taxes except for EAFE, which is total return and net of foreign withholding. The volatility of the benchmark may be materially different from
that of the strategy depicted, and the holdings in the strategy may differ significantly from the securities that comprise the funds/indices of which the
benchmark is composed.

3. The dispersion of annual returns is measured by the equal-weighted standard deviation across the net-of-fee portfolio returns represented within the composite
for the entire year.

4. Performance results are presented net of actual fees – net of all management fees, solicitors fees, and trading expenses. The management fee is a flat 0.50%
per annum. Additional information regarding Toews Corporation’s fees is included in its Part II of Form ADV, which is available upon request.

5. This composite was created in January 2010, and the inception date is March 1 2009. A list of composite descriptions, a list of broad distribution pooled funds,
and their performance results, as well as policies for valuing portfolios, calculating performance, and preparing GIPS reports are available upon request.

6. The reporting currency is U.S. dollars.
7. As with any investment, there is the potential for loss, including loss of principal. Past performance does not guarantee future results.
8. The three-year annualized standard deviation measures the variability of the net-of-fee composite returns and the benchmark returns over the preceding 36-

month period.
9. Toews may execute an investment strategy (in whole or in part) or hedge by entering into derivative contracts such as futures, swaps and/or options, which can

be riskier than traditional investments because they may involve leverage, may be illiquid, may suffer counterparty default and may limit gains. The usage of
such instruments has been immaterial for the period shown.

10. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of
the content contained herein.



Toews
Toews Hedged Capital Preservation

Annual Composite Presentation

Year
End

Net Composite 
Return

Custom Benchmark 
Return

Composite
Dispersion

Number of 
portfolios

Composite
Assets (Millions)

Firm Assets 
(Millions)

Composite 
3-Yr Std Dev

Custom Benchmark 
3-Yr Std Dev

2012 7.15% 11.17% n/a ≤ 5 $0.39 $83.51 4.39% 5.87%

2013 7.53% 8.84% n/a ≤ 5 $0.40 $89.88 3.70% 5.16%

2014 1.05% 5.13% n/a ≤ 5 $0.37 $84.22 3.20% 4.03%

2015 -3.93% -0.76% n/a ≤ 5 $0.18 $68.12 3.51% 4.57%

2016 3.92% 9.20% n/a ≤ 5 $0.03 $877.49 3.59% 4.85%

2017 4.93% 9.60% n/a ≤ 5 $0.01 $1,020.21 3.17% 4.33%

2018 -3.25% -0.89% n/a ≤ 5 $0.01 $806.71 3.28% 4.29%

2019 8.66% 15.36% n/a ≤ 5 $0.01 $871.06 3.30% 4.44%

2020 9.37% 13.66% n/a ≤ 5 $0.02 $1,241.07 5.06% 7.98%

2021 0.12% 3.57% n/a ≤ 5 $0.02 $1,221.32 4.74% 7.69%

2022 -6.32% -17.34% n/a ≤ 5 $0.02 $1,120.33 5.13% 10.66%

Toews Corporation claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS
standards. Toews Corporation has been independently verified for the periods March 31, 1996 through December 31, 2022. The verification reports are available upon
request.

A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards.
Verification provides assurance on whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation,
and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not
provide assurance on the accuracy of any specific performance report.

1 Year 3 Year Annualized 5 Year Annualized 10 Year Annualized

Toews Hedged Capital Preservation -6.32% 0.85% 1.52% 2.07%

Custom Blended Benchmark -17.34 -0.91% 2.16% 4.22%

Composite Description: Attempts to provide a high level of income with limited growth in a portfolio with a target allocation of 80% bonds and 20% equities (when fully
invested). Portfolios are allocated into a mix of underlying ETFs or mutual funds chosen by Toews. Based on the asset allocation indicated below, Toews monitors and
enters or exits each asset class based on its proprietary risk management system. When fully invested, this composite is allocated in the following categories:
• Small Cap Stocks (10%); Large Cap Stocks (10%); High Yield Bonds (40%); Aggregate Bond (40%)
Toews retains the right to change the allocations or to add asset classes with or without notice to clients. Allocations may vary based on account size, account type
and/or market activity.

Notes:
1. Toews Corporation is an SEC registered investment advisory firm incorporated in 1994. TC began managing accounts in April of 1996. TC manages a variety of

equity and balanced model portfolios, primarily for U.S. individual clients. In addition to its own proprietary strategies, TC offers strategies provided to TC by other
investment advisors. In general, these portfolios seek to lower risk and improve returns through unique active management techniques. In 2005, TC introduced
its i-Vest program, an asset allocation program offering investors access to different strategies utilizing exchange-traded funds (ETFs) and low-cost mutual funds.
Prior to January 2017, the definition of the firm for GIPS verification purposes was limited to the separately managed accounts in the TC Investment Risk
Management Services product offering, and effective in 2005 and going forward, the TC iVest product offering. In January 2017, in order to comply with the
GIPS recommendation to define the firm as broadly as possible, the firm definition for GIPS purposes was expanded to include the Toews Funds. “Firm Assets”
for periods prior to 2016 have not been adjusted to reflect this change.

2. The custom benchmark is a combination of 10% Morningstar Small Cap Growth, 10% Morningstar Large-Cap Growth, 40% ICE BofAML U.S. High Yield Index,
40% Bloomberg Barclays Aggregate Bond Index, calculated by weighting the respective index returns on a monthly basis. The Morningstar Large Cap Growth
Index measures the performance of large-cap stocks that are expected to grow at a faster pace than the rest of the market as measured by forward earnings,
historical earnings, book value, cash flow and sales. All indices employed in benchmark construction are total return and gross of taxes. The volatility of the
benchmark may be materially different from that of the strategy depicted, and the holdings in the strategy may differ significantly from the securities that
comprise the funds/indices of which the benchmark is composed.

3. The dispersion of annual returns is measured by the equal-weighted standard deviation across the net-of-fee portfolio returns represented within the composite
for the entire year.

4. Performance results are presented net of actual fees – net of all management fees, solicitors fees, and trading expenses. The management fee is a flat 0.50%
per annum. Additional information regarding Toews Corporation’s fees is included in its Part II of Form ADV, which is available upon request.

5. This composite was created in January 2010, and the inception date is May 1 2009. A list of composite descriptions, a list of broad distribution pooled funds,
and their performance results, as well as policies for valuing portfolios, calculating performance, and preparing GIPS reports are available upon request.

6. The reporting currency is U.S. dollars.
7. As with any investment, there is the potential for loss, including loss of principal. Past performance does not guarantee future results.
8. The three-year annualized standard deviation measures the variability of the net-of-fee composite returns and the benchmark returns over the preceding 36-

month period.
9. Toews may execute an investment strategy (in whole or in part) or hedge by entering into derivative contracts such as futures, swaps and/or options, which can

be riskier than traditional investments because they may involve leverage, may be illiquid, may suffer counterparty default and may limit gains. The usage of
such instruments has been immaterial for the period shown.

10. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the
content contained herein.



Toews
Defensive Alpha Equity

Annual Composite Presentation

Year
End

Net Composite 
Return

Custom Benchmark 
Return

Composite
Dispersion

Number of 
portfolios

Composite
Assets (Millions)

Firm Assets 
(Millions)

Composite 
3-Yr Std Dev

Custom Benchmark 
3-Yr Std Dev

2014* 8.89% 2.88% n/a ≤ 5 $0.03 $84.22 n/a n/a

2015 0.09% 1.17% n/a ≤ 5 $0.03 $68.12 n/a n/a

2016 5.97% 4.93% n/a^ 22 $2.13 $877.49 n/a n/a

2017 14.22% 26.03% 0.57% 56 $5.52 $1,020.21 8.70% 11.49%

2018 -8.42% -5.82% 0.41% 78 $7.18 $806.71 8.67% 12.64%

2019 19.85% 28.90% 0.60% 64 $6.51 $871.06 9.52% 12.88%

2020 15.14% 31.77% 0.40% 64 $7.78 $1,241.07 16.69% 19.97%

2021 11.23% 10.40% 0.98% 55 $4.92 $1,221.32 15.92% 18.52%

2022 -17.19% -29.22% 0.31% 55 $3.77 $1,120.33 17.95% 22.91%

*For the year ending 2014, the performance results are for the period from May 31, 2014 through December 31, 2014
^For the year ending 2016, there were not enough accounts in the composite for the full year to have meaning full Composite Dispersion Results

Toews Corporation claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS
standards. Toews Corporation has been independently verified for the periods March 31, 1996 through December 31, 2022. The verification reports are available upon
request. A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS
standards. Verification provides assurance on whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation,
presentation, and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification
does not provide assurance on the accuracy of any specific performance report.

1 Year 3 Year Annualized 5 Year Annualized Since Inception Annualized

Defensive Alpha Equity -17.19% 1.98% 3.08% 5.12%

Custom Blended Benchmark -29.22% 0.98% 4.56% 6.53%

Composite Description: Attempts to provide a high level of growth by investing in a portfolio of US and international equities with a target allocation of 100% equities
(when fully invested). Portfolios are allocated into a mix of underlying ETFs or mutual funds chosen by Toews. Based on the asset allocation indicated below, Toews
monitors and enters or exits each asset class based on its proprietary risk management system. When fully invested, this composite is allocated in the following
categories:
• Small Cap Stocks (25%); Mid Cap Stocks (25%); Large Cap Stocks (20%); International Stocks (30%)
Toews retains the right to change the allocations or to add asset classes with or without notice to clients. Allocations may vary based on account size, account type
and/or market activity.

Notes:
1. Toews Corporation is an SEC registered investment advisory firm incorporated in 1994. TC began managing accounts in April of 1996. TC manages a variety of

equity and balanced model portfolios, primarily for U.S. individual clients. In addition to its own proprietary strategies, TC offers strategies provided to TC by other
investment advisors. In general, these portfolios seek to lower risk and improve returns through unique active management techniques. In 2005, TC introduced
its i-Vest program, an asset allocation program offering investors access to different strategies utilizing exchange-traded funds (ETFs) and low-cost mutual funds.
Prior to January 2017, the definition of the firm for GIPS verification purposes was limited to the separately managed accounts in the TC Investment Risk
Management Services product offering, and effective in 2005 and going forward, the TC iVest product offering. In January 2017, in order to comply with the
GIPS recommendation to define the firm as broadly as possible, the firm definition for GIPS purposes was expanded to include the Toews Funds. “Firm Assets”
for periods prior to 2016 have not been adjusted to reflect this change.

2. The custom benchmark is a combination of 30% Morningstar Small Cap Growth, 20% Morningstar Mid-Cap Growth, 20% Morningstar Large-Cap Growth, 30%
MSCI EAFE, calculated by weighting the respective index returns on a monthly basis. The Morningstar Large Cap Growth Index measures the performance of
large-cap stocks that are expected to grow at a faster pace than the rest of the market as measured by forward earnings, historical earnings, book value, cash
flow and sales. All indices employed in benchmark construction are total return and gross of taxes except for EAFE, which is total return and net of foreign
withholding. The volatility of the benchmark may be materially different from that of the strategy depicted, and the holdings in the strategy may differ
significantly from the securities that comprise the funds/indices of which the benchmark is composed.

3. The dispersion of annual returns is measured by the equal-weighted standard deviation across the net-of-fee portfolio returns represented within the composite
for the entire year.

4. Performance results are presented net of actual fees – net of all management fees, solicitors fees, and trading expenses. The management fee is a flat 0.50%
per annum. Additional information regarding Toews Corporation’s fees is included in its Part II of Form ADV, which is available upon request.

5. This composite was created in January 2016, and the inception date is June 1 2014. A list of composite descriptions, a list of broad distribution pooled funds,
and their performance results, as well as policies for valuing portfolios, calculating performance, and preparing GIPS reports are available upon request.

6. The reporting currency is U.S. dollars.
7. As with any investment, there is the potential for loss, including loss of principal. Past performance does not guarantee future results.
8. The three-year annualized standard deviation measures the variability of the net-of-fee composite returns and the benchmark returns over the preceding 36-

month period.
9. Toews may execute an investment strategy (in whole or in part) or hedge by entering into derivative contracts such as futures, swaps and/or options, which can

be riskier than traditional investments because they may involve leverage, may be illiquid, may suffer counterparty default and may limit gains. The usage of
such instruments has been immaterial for the period shown.

10. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the
content contained herein.



Toews
Defensive Alpha Balanced

Annual Composite Presentation

Year
End

Net Composite 
Return

Custom Benchmark 
Return

Composite
Dispersion

Number of 
portfolios

Composite Assets
(Millions)

Firm Assets 
(Millions)

Composite 
3-Yr Std Dev

Custom Benchmark 
3-Yr Std Dev

2016* 3.99% 6.66% n/a ≤ 5 $0.43 $877.49 n/a n/a

2017 9.29% 17.66% n/a^ 8 $2.01 $1,020.21 n/a n/a

2018 -6.39% -3.63% 0.59% 8 $1.39 $806.71 n/a n/a

2019 14.85% 21.98% 0.73% 8 $2.53 $871.06 6.47% 8.18%

2020 11.62% 21.06% 0.61% 6 $1.73 $1,241.07 11.18% 13.43%

2021 6.67% 8.03% 0.50% 6 $1.72 $1,221.32 10.63% 12.58%

2022 -12.69% -22.35% 0.66% 6 $0.31 $1,120.33 11.86% 16.30%

*For the year ending 2016, the performance results are for the period from March 31, 2016 through December 31, 2016
^For the year ending 2017, there were not enough accounts in the composite for the full year to have meaningful Composite Dispersion Results

Toews Corporation claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS
standards. Toews Corporation has been independently verified for the periods March 31, 1996 through December 31, 2022. The verification reports are available upon
request.

A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards.
Verification provides assurance on whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation,
and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not
provide assurance on the accuracy of any specific performance report.

1 Year 3 Year Annualized 5 Year Annualized Since Inception Annualized

Defensive Alpha Balanced -12.69% 1.30% 2.25% 3.61%

Custom Blended Benchmark -22.35% 0.51% 3.61% 6.17%

Composite Description: Attempts to provide growth with some income in a portfolio with a target allocation of 40% bonds and 60% equities (when fully invested).
Portfolios are allocated into a mix of underlying ETFs or mutual funds chosen by Toews. Based on the asset allocation indicated below, Toews monitors and enters or
exits each asset class based on its proprietary risk management system. When fully invested, this composite is allocated in the following categories:
• Small Cap Stocks (15%); Mid Cap Stocks (15%); Large Cap Stocks (12%); International Stocks (18%); High Yield Bonds (20%); Aggregate Bonds (20%)
Toews retains the right to change the allocations or to add asset classes with or without notice to clients. Allocations may vary based on account size, account type
and/or market activity.

Notes:
1. Toews Corporation is an SEC registered investment advisory firm incorporated in 1994. TC began managing accounts in April of 1996. TC manages a variety

of equity and balanced model portfolios, primarily for U.S. individual clients. In addition to its own proprietary strategies, TC offers strategies provided to TC by
other investment advisors. In general, these portfolios seek to lower risk and improve returns through unique active management techniques. In 2005, TC
introduced its i-Vest program, an asset allocation program offering investors access to different strategies utilizing exchange-traded funds (ETFs) and low-cost
mutual funds. Prior to January 2017, the definition of the firm for GIPS verification purposes was limited to the separately managed accounts in the TC
Investment Risk Management Services product offering, and effective in 2005 and going forward, the TC iVest product offering. In January 2017, in order to
comply with the GIPS recommendation to define the firm as broadly as possible, the firm definition for GIPS purposes was expanded to include the Toews
Funds. “Firm Assets” for periods prior to 2016 have not been adjusted to reflect this change.

2. The custom benchmark is a combination of 12.5% Morningstar Small Cap Growth, 12.5% Morningstar Mid-Cap Growth, 15% Morningstar Large-Cap Growth,
20% MSCI EAFE, 20% ICE BofAML U.S. High Yield Index, 20% Bloomberg Barclays Aggregate Bond Index, calculated by weighting the respective index returns
on a monthly basis. The Morningstar Large Cap Growth Index measures the performance of large-cap stocks that are expected to grow at a faster pace than
the rest of the market as measured by forward earnings, historical earnings, book value, cash flow and sales. All indices employed in benchmark
construction are total return and gross of taxes except for EAFE, which is total return and net of foreign withholding. The volatility of the benchmark may be
materially different from that of the strategy depicted, and the holdings in the strategy may differ significantly from the securities that comprise the
funds/indices of which the benchmark is composed.

3. The dispersion of annual returns is measured by the equal-weighted standard deviation across the net-of-fee portfolio returns represented within the
composite for the entire year.

4. Performance results are presented net of actual fees – net of all management fees, solicitors fees, and trading expenses. The management fee is a flat
0.50% per annum. Additional information regarding Toews Corporation’s fees is included in its Part II of Form ADV, which is available upon request.

5. This composite was created in January 2017, and the inception date is April 1 2016. A list of composite descriptions, a list of broad distribution pooled funds,
and their performance results, as well as policies for valuing portfolios, calculating performance, and preparing GIPS reports are available upon request.

6. The reporting currency is U.S. dollars.
7. As with any investment, there is the potential for loss, including loss of principal. Past performance does not guarantee future results.
8. The three-year annualized standard deviation measures the variability of the net-of-fee composite returns and the benchmark returns over the preceding 36-

month period.
9. Toews may execute an investment strategy (in whole or in part) or hedge by entering into derivative contracts such as futures, swaps and/or options, which

can be riskier than traditional investments because they may involve leverage, may be illiquid, may suffer counterparty default and may limit gains. The usage
of such instruments has been immaterial for the period shown.

10. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of
the content contained herein.



Toews
Toews High Income

Annual Composite Presentation

Year
End

Net Composite 
Return

Custom Benchmark 
Return

Composite
Dispersion

Number of 
portfolios

Composite
Assets (Millions)

Firm Assets 
(Millions)

Composite 
3-Yr Std Dev

Custom Benchmark 
3-Yr Std Dev

2012 10.63% 15.44% 0.54% 86 $5.51 $83.51 6.15% 7.03%

2013 5.35% 7.38% 0.86% 107 $7.52 $89.88 4.29% 6.42%

2014 0.83% 2.45% 0.54% 116 $7.34 $84.22 3.19% 4.48%

2015 -1.49% -4.55% 0.52% 119 $7.98 $68.12 2.89% 5.34%

2016 8.32% 17.34% 0.45% 169 $17.09 $877.49 3.48% 6.09%

2017 1.95% 7.47% 0.38% 207 $21.29 $1,020.21 3.47% 5.66%

2018 -2.06% -2.25% 0.51% 193 $15.90 $806.71 3.27% 4.69%

2019 6.13% 14.40% 0.55% 168 $13.64 $871.06 2.92% 4.19%

2020 4.39% 6.20% 1.20% 178 $14.56 $1,241.07 4.30% 9.48%

2021 -0.55% 5.29% 0.71% 166 $15.38 $1,221.32 4.23% 9.24%

2022 -6.24% -11.11% 0.44% 153 $12.79 $1,120.33 4.84% 11.23%

Toews Corporation claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS
standards. Toews Corporation has been independently verified for the periods March 31, 1996 through December 31, 2022. The verification reports are available upon
request.

A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards.
Verification provides assurance on whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation,
and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not
provide assurance on the accuracy of any specific performance report.

1 Year 3 Year Annualized 5 Year Annualized 10 Year Annualized

Toews High Income -6.24% -0.90% 0.24% 1.58%

Custom Benchmark -11.11% -0.20% 2.14% 3.94%

Composite Description: Attempts to achieve a high level of income by investing in high yield bonds with a target allocation of 100% high yield bonds. Based on the asset
allocation indicated below, Toews monitors and enters or exits each asset class based on its proprietary risk management system. Portfolios are allocated into a mix of
underlying ETFs or mutual funds chosen by Toews. When fully invested, this composite is allocated in the following categories:
• High Yield Bonds (100%)
Toews retains the right to change the allocations or to add asset classes with or without notice to clients. Allocations may vary based on account size, account type
and/or market activity.

Notes:
1. Toews Corporation is an SEC registered investment advisory firm incorporated in 1994. TC began managing accounts in April of 1996. TC manages a variety of

equity and balanced model portfolios, primarily for U.S. individual clients. In addition to its own proprietary strategies, TC offers strategies provided to TC by other
investment advisors. In general, these portfolios seek to lower risk and improve returns through unique active management techniques. In 2005, TC introduced
its i-Vest program, an asset allocation program offering investors access to different strategies utilizing exchange-traded funds (ETFs) and low-cost mutual funds.
Prior to January 2017, the definition of the firm for GIPS verification purposes was limited to the separately managed accounts in the TC Investment Risk
Management Services product offering, and effective in 2005 and going forward, the TC iVest product offering. In January 2017, in order to comply with the
GIPS recommendation to define the firm as broadly as possible, the firm definition for GIPS purposes was expanded to include the Toews Funds. “Firm Assets”
for periods prior to 2016 have not been adjusted to reflect this change.

2. The benchmark 100% ICE BofAML U.S. Cash Pay High Yield Index – rebalanced monthly. All indices employed in benchmark construction are total return and
gross of taxes. The volatility of the benchmark may be materially different from that of the strategy depicted, and the holdings in the strategy may differ
significantly from the securities that comprise the funds/indices of which the benchmark is composed.

3. The dispersion of annual returns is measured by the equal-weighted standard deviation across the net-of-fee portfolio returns represented within the composite
for the entire year.

4. Performance results are presented net of actual fees – net of all management fees, solicitors fees, and trading expenses. The management fee is a flat 0.50%
per annum. Additional information regarding Toews Corporation’s fees is included in its Part II of Form ADV, which is available upon request.

5. This composite was created in January 2010, and the inception date is November 1 2009. A list of composite descriptions, a list of broad distribution pooled
funds, and their performance results, as well as policies for valuing portfolios, calculating performance, and preparing GIPS reports are available upon request.

6. The reporting currency is U.S. dollars.
7. As with any investment, there is the potential for loss, including loss of principal. Past performance does not guarantee future results.
8. The three-year annualized standard deviation measures the variability of the net-of-fee composite returns and the benchmark returns over the preceding 36-

month period.
9. Toews may execute an investment strategy (in whole or in part) or hedge by entering into derivative contracts such as futures, swaps and/or options, which can

be riskier than traditional investments because they may involve leverage, may be illiquid, may suffer counterparty default and may limit gains. The usage of
such instruments has been immaterial for the period shown.

10. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of
the content contained herein.



Toews
Toews Moderate Income

Annual Composite Presentation

Year
End

Net Composite 
Return

Custom Benchmark 
Return

Composite
Dispersion

Number of 
portfolios

Composite
Assets (Millions)

Firm Assets 
(Millions)

Composite 
3-Yr Std Dev

Custom Benchmark 
3-Yr Std Dev

2012 8.85% 13.12% 2.89% 19 $1.44 $83.51 4.84% 5.61%

2013 3.44% 5.44% 0.15% 18 $1.56 $89.88 3.49% 5.26%

2014 0.90% 3.15% 0.16% 18 $1.47 $84.22 2.74% 3.88%

2015 -1.60% -3.52% 0.21% 18 $1.38 $68.12 2.46% 4.51%

2016 7.35% 14.29% 0.61% 19 $1.55 $877.49 3.05% 5.04%

2017 1.70% 6.67% 0.54% 25 $3.84 $1,020.21 2.93% 4.65%

2018 -3.01% -1.78% 0.19% 22 $3.92 $806.71 2.96% 3.84%

2019 5.90% 13.27% 0.48% 28 $6.67 $871.06 2.52% 3.42%

2020 3.30% 6.64% 1.23% 23 $6.15 $1,241.07 3.71% 7.76%

2021 -0.71% 3.90% 0.30% 13 $1.10 $1,221.32 3.55% 7.59%

2022 -6.99% -11.45% 1.20% 12 $0.98 $1,120.33 4.19% 9.65%

Toews Corporation claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS
standards. Toews Corporation has been independently verified for the periods March 31, 1996 through December 31, 2022. The verification reports are available upon
request.

A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards.
Verification provides assurance on whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation,
and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not
provide assurance on the accuracy of any specific performance report.

1 Year 3 Year Annualized 5 Year Annualized 10 Year Annualized

Toews Moderate Income -6.99% -1.56% -0.41% 0.95%

Custom Blended Benchmark -11.45% -0.63% 1.77% 3.40%

Composite Description: Attempts to achieve a high level of income by investing in bonds with a target allocation of 20% high quality bonds and 80% high yield bonds.
Based on the asset allocation indicated below, Toews monitors and enters or exits each asset class based on its proprietary risk management system. Portfolios are
allocated into a mix of underlying ETFs or mutual funds chosen by Toews. When fully invested, this composite is allocated in the following categories:
• High Yield Bonds (80%); Aggregate Bonds (20%)
Toews retains the right to change the allocations or to add asset classes with or without notice to clients. Allocations may vary based on account size, account type
and/or market activity.

Notes:
1. Toews Corporation is an SEC registered investment advisory firm incorporated in 1994. TC began managing accounts in April of 1996. TC manages a variety of

equity and balanced model portfolios, primarily for U.S. individual clients. In addition to its own proprietary strategies, TC offers strategies provided to TC by other
investment advisors. In general, these portfolios seek to lower risk and improve returns through unique active management techniques. In 2005, TC introduced
its i-Vest program, an asset allocation program offering investors access to different strategies utilizing exchange-traded funds (ETFs) and low-cost mutual funds.
Prior to January 2017, the definition of the firm for GIPS verification purposes was limited to the separately managed accounts in the TC Investment Risk
Management Services product offering, and effective in 2005 and going forward, the TC iVest product offering. In January 2017, in order to comply with the
GIPS recommendation to define the firm as broadly as possible, the firm definition for GIPS purposes was expanded to include the Toews Funds. “Firm Assets”
for periods prior to 2016 have not been adjusted to reflect this change.

2. The custom benchmark is a combination of 80% ICE BofAML U.S. Cash Pay High Yield Index, 20% Bloomberg Barclays Aggregate Bond Index, calculated by
weighting the respective index returns monthly. All indices employed in benchmark construction are total return and gross of taxes. The volatility of the
benchmark may be materially different from that of the strategy depicted, and the holdings in the strategy may differ significantly from the securities that
comprise the funds/indices of which the benchmark is composed.

3. The dispersion of annual returns is measured by the equal-weighted standard deviation across the net-of-fee portfolio returns represented within the composite
for the entire year.

4. Performance results are presented net of actual fees – net of all management fees, solicitors fees, and trading expenses. The management fee is a flat 0.50%
per annum. Additional information regarding Toews Corporation’s fees is included in its Part II of Form ADV, which is available upon request.

5. This composite was created in January 2010, and the inception is November 1 2009. A list of composite descriptions, a list of broad distribution pooled funds,
and their performance results, as well as policies for valuing portfolios, calculating performance, and preparing GIPS reports are available upon request.

6. The reporting currency is U.S. dollars.
7. As with any investment, there is the potential for loss, including loss of principal. Past performance does not guarantee future results.
8. The three-year annualized standard deviation measures the variability of the net-of-fee composite returns and the benchmark returns over the preceding 36-

month period.
9. Toews may execute an investment strategy (in whole or in part) or hedge by entering into derivative contracts such as futures, swaps and/or options, which can

be riskier than traditional investments because they may involve leverage, may be illiquid, may suffer counterparty default and may limit gains. The usage of
such instruments has been immaterial for the period shown.

10. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of
the content contained herein.



Toews
Toews Conservative Income

Annual Composite Presentation

Year
End

Net Composite 
Return

Custom Benchmark 
Return

Composite
Dispersion

Number of 
portfolios

Composite
Assets (Millions)

Firm Assets 
(Millions)

Composite 
3-Yr Std Dev

Custom Benchmark 
3-Yr Std Dev

2012 5.36% 8.60% n/a ≤ 5 $0.04 $83.51 n/a n/a

2013 1.63% 1.65% n/a ≤ 5 $0.04 $89.88 2.19% 3.27%

2014 0.85% 4.56% n/a ≤ 5 $0.13 $84.22 2.27% 2.94%

2015 -1.66% -1.47% n/a ≤ 5 $0.13 $68.12 2.25% 3.21%

2016 6.41% 8.36% n/a ≤ 5 $0.05 $877.49 2.72% 3.34%

2017 1.27% 5.10% n/a ≤ 5 $0.13 $1,020.21 2.49% 3.03%

2018 -3.62% -0.86% n/a ≤ 5 $0.00 $806.71 2.75% 2.66%

2019 7.01% 11.01% n/a ≤ 5 $0.00 $871.06 2.53% 2.47%

2020 2.70% 7.24% n/a ≤ 5 $0.00 $1,241.07 3.81% 4.68%

2021 -0.13% 1.15% n/a ≤ 5 $0.00 $1,221.32 3.56% 4.64%

2022 -4.69% -12.18% n/a ≤ 5 $0.00 $1,120.33 3.76% 7.02%

Toews Corporation claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS
standards. Toews Corporation has been independently verified for the periods March 31, 1996 through December 31, 2022. The verification reports are available upon
request.

A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards.
Verification provides assurance on whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation,
and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not
provide assurance on the accuracy of any specific performance report.

. 1 Year 3 Year Annualized 5 Year Annualized 10 Year Annualized

Toews Conservative Income -4.69% -0.76% 0.16% 0.91%

Custom Blended Benchmark -12.18% -1.61% 0.95% 2.26%

Composite Description: Attempts to achieve a high level of income by investing in quality bonds with a target allocation of 60% high quality bonds and 40% high yield
bonds. Based on the asset allocation indicated below, Toews monitors and enters or exits each asset class based on its proprietary risk management system. Portfolios
are allocated into a mix of underlying ETFs or mutual funds chosen by Toews. When fully invested, this composite is allocated in the following categories:
• High Yield Bonds (40%); Aggregate Bonds (60%)
Toews retains the right to change the allocations or to add asset classes with or without notice to clients. Allocations may vary based on account size, account type
and/or market activity.

Notes:
1. Toews Corporation is an SEC registered investment advisory firm incorporated in 1994. TC began managing accounts in April of 1996. TC manages a variety of

equity and balanced model portfolios, primarily for U.S. individual clients. In addition to its own proprietary strategies, TC offers strategies provided to TC by other
investment advisors. In general, these portfolios seek to lower risk and improve returns through unique active management techniques. In 2005, TC introduced
its i-Vest program, an asset allocation program offering investors access to different strategies utilizing exchange-traded funds (ETFs) and low-cost mutual funds.
Prior to January 2017, the definition of the firm for GIPS verification purposes was limited to the separately managed accounts in the TC Investment Risk
Management Services product offering, and effective in 2005 and going forward, the TC iVest product offering. In January 2017, in order to comply with the
GIPS recommendation to define the firm as broadly as possible, the firm definition for GIPS purposes was expanded to include the Toews Funds. “Firm Assets”
for periods prior to 2016 have not been adjusted to reflect this change.

2. The custom benchmark is a combination of 40% ICE BofAML U.S. Cash Pay High Yield Index, 60% Bloomberg Barclays Aggregate Bond Index, calculated by
weighting the respective index returns on a monthly basis. All indices employed in benchmark construction are total return and gross of taxes. The volatility of
the benchmark may be materially different from that of the strategy depicted, and the holdings in the strategy may differ significantly from the securities that
comprise the funds/indices of which the benchmark is composed.

3. The dispersion of annual returns is measured by the equal-weighted standard deviation across the net-of-fee portfolio returns represented within the composite
for the entire year.

4. Performance results are presented net of actual fees – net of all management fees, solicitors fees, and trading expenses. The management fee is a flat 0.50%
per annum. Additional information regarding Toews Corporation’s fees is included in its Part II of Form ADV, which is available upon request.

5. This composite was created in January 2011 and the inception date is June 1 2010. A list of composite descriptions, a list of broad distribution pooled funds,
and their performance results, as well as policies for valuing portfolios, calculating performance, and preparing GIPS reports are available upon request.

6. The reporting currency is U.S. dollars.
7. As with any investment, there is the potential for loss, including loss of principal. Past performance does not guarantee future results.
8. The three-year annualized standard deviation measures the variability of the net-of-fee composite returns and the benchmark returns over the preceding 36-

month period.
9. Toews may execute an investment strategy (in whole or in part) or hedge by entering into derivative contracts such as futures, swaps and/or options, which can

be riskier than traditional investments because they may involve leverage, may be illiquid, may suffer counterparty default and may limit gains. The
usage of such instruments has been immaterial for the period shown.

10. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of
the content contained herein.



Toews
Managed Risk Blueprint

Annual Composite Presentation

Year
End

Net Composite 
Return Benchmark Return Composite

Dispersion
Number of 
portfolios

Composite Assets 
(Millions)

Firm Assets 
(Millions)

Composite 
3-Yr Std Dev

Benchmark 
3-Yr Std Dev

2018* -5.60% -4.53% n/a ≤ 5 $0.28 $806.71 n/a n/a

2019 24.30% 15.68% n/a ≤ 5 $0.35 $871.06 n/a n/a

2020 17.81% -2.75% n/a ≤ 5 $0.41 $1,241.07 n/a n/a

2021 15.93% 20.47% n/a ≤ 5 $0.69 $1,221.32 11.70% 13.93%

2022 -11.69% -11.37% n/a ≤ 5 $0.61 $1,120.33 12.65% 10.66%

Toews Corporation claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the
GIPS standards. Toews Corporation has been independently verified for the periods March 31, 1996 through December 31, 2022. The verification reports are available
upon request.

A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS
standards. Verification provides assurance on whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation,
presentation, and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis.
Verification does not provide assurance on the accuracy of any specific performance report.

1 Year 3 Year Annualized Since Inception Annualized

Managed Risk Blueprint -11.69% 6.45% 7.73%

Custom Benchmark -11.37% 1.26% 2.98%

Composite Description: Attempts to achieve a long-term growth of capital and income while lowering volatility by investing in a portfolio of US equities with a target
allocation of 100% US equities. Portfolios are allocated into a mix of underlying ETFs, mutual funds, or options contracts chosen by Toews. Based on the asset
allocation indicated below, Toews monitors and enters or exits each asset class based on its proprietary risk management system.

Toews retains the right to change the allocations or to add asset classes with or without notice to clients. Allocations may vary based on account size, account type
and/or market activity.

Notes:

1. Toews Corporation is an SEC registered investment advisory firm incorporated in 1994. TC began managing accounts in April of 1996. TC manages a variety of
equity and balanced model portfolios, primarily for U.S. individual clients. In addition to its own proprietary strategies, TC offers strategies provided to TC by other
investment advisors. In general, these portfolios seek to lower risk and improve returns through unique active management techniques. In 2005, TC introduced
its i-Vest program, an asset allocation program offering investors access to different strategies utilizing exchange-traded funds (ETFs) and low-cost mutual funds.
Prior to January 2017, the definition of the firm for GIPS verification purposes was limited to the separately managed accounts in the TC Investment Risk
Management Services product offering, and effective in 2005 and going forward, the TC iVest product offering. In January 2017, in order to comply with the
GIPS recommendation to define the firm as broadly as possible, the firm definition for GIPS purposes was expanded to include the Toews Funds. “Firm Assets”
for periods prior to 2016 have not been adjusted to reflect this change.

2. The benchmark: 100% CBOE S&P 500 BuyWrite Index– rebalanced monthly. All indices employed in benchmark construction are total return and gross of taxes.
The volatility of the benchmark may be materially different from that of the strategy depicted, and the holdings in the strategy may differ significantly from the
securities that comprise the funds/indices of which the benchmark is composed.

3. The dispersion of annual returns is measured by the equal-weighted standard deviation across the net-of-fee portfolio returns represented within the composite
for the entire year.

4. Performance results are presented net of actual fees – net of all management fees, and trading expenses. In some instances, there will be no trading expenses
as most trading expenses on ETFs are waived at most custodians. The maximum management fee is 0.50% per annum. Additional information regarding Toews
Corporation’s fees is included in its Part II of Form ADV, which is available upon request.

5. This composite was created in January 2018, and the inception date is May 1 2018. A list of composite descriptions, a list of broad distribution pooled funds,
and their performance results, as well as policies for valuing portfolios, calculating performance, and preparing GIPS reports are available upon request.

6. The reporting currency is U.S. dollars.
7. As with any investment, there is the potential for loss, including loss of principal. Past performance does not guarantee future results.
8. The three-year annualized standard deviation measures the variability of the net-of-fee composite returns and the benchmark returns over the preceding 36-

month period.
9. Toews may execute an investment strategy (in whole or in part) or hedge by entering into derivative contracts such as futures, swaps and/or options, which can

be riskier than traditional investments because they may involve leverage, may be illiquid, may suffer counterparty default and may limit gains. The usage of
such instruments has been immaterial for the period shown.

10. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of
the content contained herein.

*For the year ending 2018, the performance results are for the period from April 30, 2018 through December 31, 2018



Toews
Behavioral Portfolio Equity

Annual Composite Presentation

Year
End

Net Composite 
Return

Custom Benchmark 
Return

Composite
Dispersion

Number of 
portfolios

Composite Assets 
(Millions)

Firm Assets 
(Millions)

Composite 
3-Yr Std Dev

Custom Benchmark 
3-Yr Std Dev

2019 21.75% 29.76% n/a ≤ 5 $0.01 $871.06 n/a n/a

2020 22.15% 29.15% n/a ≤ 5 $0.01 $1,241.07 n/a n/a

2021 8.09% 16.45% n/a ≤ 5 $0.02 $1,221.32 12.14% 17.53%

2022 -14.74% -31.67% n/a ≤ 5 $0.01 $1,120.33 13.59% 23.11%

Toews Corporation claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS
standards. Toews Corporation has been independently verified for the periods March 31, 1996 through December 31, 2022. The verification reports are available upon
request.

A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards.
Verification provides assurance on whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation,
and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not
provide assurance on the accuracy of any specific performance report.

1 Year 3 Year Annualized Since Inception Annualized

Behavioral Portfolio Equity -14.74% 4.02% 8.20%

Custom Blended Benchmark -31.67% 0.91% 7.46%

Composite Description: Attempts to provide a high level of growth with a target allocation of 100% equities (when fully invested). Portfolios are allocated into a
mix of underlying ETFs or mutual funds chosen by Toews. Based on the asset allocation indicated below, Toews monitors and enters or exits each asset class
based on its proprietary risk management system. When fully invested, this composite is allocated in the following categories:
• Small Cap Stocks (6.5%); Mid Cap Stocks (6.5%); Large Cap Stocks (69%); Emerging Markets (3%); and International Stocks (15%)
Toews retains the right to change the allocations or to add asset classes with or without notice to clients. Allocations may vary based on account size, account
type and/or market activity.

Notes:
1. Toews Corporation is an SEC registered investment advisory firm incorporated in 1994. TC began managing accounts in April of 1996. TC manages a variety of

equity and balanced model portfolios, primarily for U.S. individual clients. In addition to its own proprietary strategies, TC offers strategies provided to TC by other
investment advisors. In general, these portfolios seek to lower risk and improve returns through unique active management techniques. In 2005, TC introduced
its i-Vest program, an asset allocation program offering investors access to different strategies utilizing exchange-traded funds (ETFs) and low-cost mutual funds.
Prior to January 2017, the definition of the firm for GIPS verification purposes was limited to the separately managed accounts in the TC Investment Risk
Management Services product offering, and effective in 2005 and going forward, the TC iVest product offering. In January 2017, in order to comply with the
GIPS recommendation to define the firm as broadly as possible, the firm definition for GIPS purposes was expanded to include the Toews Funds. “Firm Assets”
for periods prior to 2016 have not been adjusted to reflect this change.

2. The custom benchmark is a combination of 6.5% Morningstar Small Cap Growth, 6.5% Morningstar Mid-Cap Growth, 55% Morningstar Large-Cap Growth, and
32% MSCI EAFE, calculated by weighting the respective index returns on a monthly basis. The Morningstar Large Cap Growth Index measures the performance of
large-cap stocks that are expected to grow at a faster pace than the rest of the market as measured by forward earnings, historical earnings, book value, cash
flow and sales. All indices employed in benchmark construction are total return and gross of taxes except for EAFE, which is total return and net of foreign
withholding. The volatility of the benchmark may be materially different from that of the strategy depicted, and the holdings in the strategy may differ
significantly from the securities that comprise the funds/indices of which the benchmark is composed.

3. The dispersion of annual returns is measured by the equal-weighted standard deviation across the net-of-fee portfolio returns represented within the composite
for the entire year.

4. Performance results are presented net of actual fees – net of all management fees, and trading expenses. The management fee is a flat 0.50% per annum.
Additional information regarding Toews Corporation’s fees is included in its Part II of Form ADV, which is available upon request.

5. This composite was created in January 2020, and the inception is January 1 2019. A list of composite descriptions, a list of broad distribution pooled funds, and
their performance results, as well as policies for valuing portfolios, calculating performance, and preparing GIPS reports are available upon request.

6. The reporting currency is U.S. dollars.
7. As with any investment, there is the potential for loss, including loss of principal. Past performance does not guarantee future results.
8. The three-year annualized standard deviation measures the variability of the net-of-fee composite returns and the benchmark returns over the preceding 36-

month period.
9. Toews may execute an investment strategy (in whole or in part) or hedge by entering into derivative contracts such as futures, swaps and/or options, which can

be riskier than traditional investments because they may involve leverage, may be illiquid, may suffer counterparty default and may limit gains. The usage of
such instruments has been immaterial for the period shown.

10. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of
the content contained herein.



Toews
Behavioral Portfolio Growth

Annual Composite Presentation

Year
End

Net Composite 
Return

Custom Benchmark 
Return

Composite
Dispersion

Number of 
portfolios

Composite
Assets (Millions)

Firm Assets 
(Millions)

Composite 
3-Yr Std Dev

Custom Benchmark 
3-Yr Std Dev

2019 15.93% 24.51% n/a ≤ 5 $0.01 $871.06 n/a n/a

2020 17.14% 20.40% n/a ≤ 5 $0.12 $1,241.07 n/a n/a

2021 6.05% 10.53% n/a ≤ 5 $0.01 $1,221.32 10.11% 15.51%

2022 -13.44% -22.40% n/a ≤ 5 $0.01 $1,120.33 11.45% 19.15%

Toews Corporation claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS
standards. Toews Corporation has been independently verified for the periods March 31, 1996 through December 31, 2022. The verification reports are available upon
request.

A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards.
Verification provides assurance on whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation,
and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not
provide assurance on the accuracy of any specific performance report.

1 Year 3 Year Annualized Since Inception Annualized

Behavioral Portfolio Growth -13.44% 2.45% 5.67%

Custom Blended Benchmark -22.40% 1.08% 6.48%

Composite Description: Attempts to provide growth with a limited level of income in a portfolio with a target allocation of 80% equities and 20% bonds (when
fully invested). Portfolios are allocated into a mix of underlying ETFs or mutual funds chosen by Toews. Based on the asset allocation indicated below, Toews
monitors and enters or exits each asset class based on its proprietary risk management system. When fully invested, this composite is allocated in the following
categories:
• Small Cap Stocks (5%); Mid Cap Stocks (5%); Large Cap Stocks (56%); Emerging Markets (2%); International Stocks (12%); High Yield Bonds (20%)
Toews retains the right to change the allocations or to add asset classes with or without notice to clients. Allocations may vary based on account size, account
type and/or market activity.

Notes:
1. Toews Corporation is an SEC registered investment advisory firm incorporated in 1994. TC began managing accounts in April of 1996. TC manages a variety of

equity and balanced model portfolios, primarily for U.S. individual clients. In addition to its own proprietary strategies, TC offers strategies provided to TC by other
investment advisors. In general, these portfolios seek to lower risk and improve returns through unique active management techniques. In 2005, TC introduced
its i-Vest program, an asset allocation program offering investors access to different strategies utilizing exchange-traded funds (ETFs) and low-cost mutual funds.
Prior to January 2017, the definition of the firm for GIPS verification purposes was limited to the separately managed accounts in the TC Investment Risk
Management Services product offering, and effective in 2005 and going forward, the TC iVest product offering. In January 2017, in order to comply with the
GIPS recommendation to define the firm as broadly as possible, the firm definition for GIPS purposes was expanded to include the Toews Funds. “Firm Assets”
for periods prior to 2016 have not been adjusted to reflect this change.

2. The custom benchmark is a combination of 12.5% Morningstar Small Cap Growth, 12.5% Morningstar Mid-Cap Growth, 14% Morningstar Large-Cap Growth,
40% MSCI EAFE, 10.5% ICE BofAML U.S. Cash Pay High Yield Index, 10.5% ICE BofAML U.S. High Yield Index, calculated by weighting the respective index returns
on a monthly basis. The Morningstar Large Cap Growth Index measures the performance of large-cap stocks that are expected to grow at a faster pace than the
rest of the market as measured by forward earnings, historical earnings, book value, cash flow and sales. All indices employed in benchmark construction are
total return and gross of taxes except for EAFE, which is total return and net of foreign withholding. The volatility of the benchmark may be materially different
from that of the strategy depicted, and the holdings in the strategy may differ significantly from the securities that comprise the funds/indices of which the
benchmark is composed.

3. The dispersion of annual returns is measured by the equal-weighted standard deviation across the net-of-fee portfolio returns represented within the composite
for the entire year.

4. Performance results are presented net of actual fees – net of all management fees, and trading expenses. The management fee is a flat 0.50% per annum.
Additional information regarding Toews Corporation’s fees is included in its Part II of Form ADV, which is available upon request.

5. This composite was created in January 2020, and the inception date is January 1 2019. A list of composite descriptions, a list of broad distribution pooled funds,
and their performance results, as well as policies for valuing portfolios, calculating performance, and preparing GIPS reports are available upon request.

6. The reporting currency is U.S. dollars.
7. As with any investment, there is the potential for loss, including loss of principal. Past performance does not guarantee future results.
8. The three-year annualized standard deviation measures the variability of the net-of-fee composite returns and the benchmark returns over the preceding 36-

month period.
9. Toews may execute an investment strategy (in whole or in part) or hedge by entering into derivative contracts such as futures, swaps and/or options, which can

be riskier than traditional investments because they may involve leverage, may be illiquid, may suffer counterparty default and may limit gains. The usage of
such instruments has been immaterial for the period shown.

10. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of
the content contained herein.



Toews
Behavioral Portfolio Balanced Growth 

Annual Composite Presentation

Year
End

Net Composite 
Return

Custom Benchmark 
Return

Composite
Dispersion

Number of 
portfolios

Composite Assets 
(Millions)

Firm Assets 
(Millions)

Composite 
3-Yr Std Dev

Custom Benchmark 
3-Yr Std Dev

2019 15.07% 23.28% n/a ≤ 5 $0.01 $871.06 n/a n/a

2020 14.82% 18.60% n/a ≤ 5 $0.01 $1,241.07 n/a n/a

2021 5.97% 9.91% n/a ≤ 5 $0.01 $1,221.32 9.36% 14.65%

2022 -12.24% -21.00% n/a ≤ 5 $0.01 $1,120.33 10.49% 18.09%

Toews Corporation claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS
standards. Toews Corporation has been independently verified for the periods March 31, 1996 through December 31, 2022. The verification reports are available upon
request.

A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards.
Verification provides assurance on whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation,
and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not
provide assurance on the accuracy of any specific performance report.

1 Year 3 Year Annualized Since Inception Annualized

Balanced Portfolio Balanced Growth -12.24% 2.21% 5.29%

Custom Blended Benchmark -21.00% 0.98% 6.15%

Composite Description: Attempts to provide growth with a limited level of income in a portfolio with a target allocation of 70% equities and 30% bonds (when
fully invested). Portfolios are allocated into a mix of underlying ETFs or mutual funds chosen by Toews. Based on the asset allocation indicated below, Toews
monitors and enters or exits each asset class based on its proprietary risk management system. When fully invested, this composite is allocated in the following
categories:
• Small Cap Stocks (4.5%); Mid Cap Stocks (4.5%); Large Cap Stocks (49%); International Stocks (11%); Emerging Markets (1%); and High Yield Bonds
(30%)
Toews retains the right to change the allocations or to add asset classes with or without notice to clients. Allocations may vary based on account size, account
type and/or market activity.

Notes:
1. Toews Corporation is an SEC registered investment advisory firm incorporated in 1994. TC began managing accounts in April of 1996. TC manages a variety of

equity and balanced model portfolios, primarily for U.S. individual clients. In addition to its own proprietary strategies, TC offers strategies provided to TC by other
investment advisors. In general, these portfolios seek to lower risk and improve returns through unique active management techniques. In 2005, TC introduced
its i-Vest program, an asset allocation program offering investors access to different strategies utilizing exchange-traded funds (ETFs) and low-cost mutual funds.
Prior to January 2017, the definition of the firm for GIPS verification purposes was limited to the separately managed accounts in the TC Investment Risk
Management Services product offering, and effective in 2005 and going forward, the TC iVest product offering. In January 2017, in order to comply with the
GIPS recommendation to define the firm as broadly as possible, the firm definition for GIPS purposes was expanded to include the Toews Funds. “Firm Assets”
for periods prior to 2016 have not been adjusted to reflect this change.

2. The custom benchmark is a combination of 11% Morningstar Small Cap Growth, 11% Morningstar Mid-Cap Growth, 12% Morningstar Large-Cap Growth, 36%
MSCI EAFE, 20% ICE BofAML U.S. Cash Pay High Yield Index, 10% ICE BofAML U.S. High Yield Index, calculated by weighting the respective index returns on a
monthly basis. The Morningstar Large Cap Growth Index measures the performance of large-cap stocks that are expected to grow at a faster pace than the rest
of the market as measured by forward earnings, historical earnings, book value, cash flow and sales. All indices employed in benchmark construction are total
return and gross of taxes except for EAFE, which is total return and net of foreign withholding. The volatility of the benchmark may be materially different from
that of the strategy depicted, and the holdings in the strategy may differ significantly from the securities that comprise the funds/indices of which the
benchmark is composed.

3. The dispersion of annual returns is measured by the equal-weighted standard deviation across the net-of-fee portfolio returns represented within the composite
for the entire year..

4. Performance results are presented net of actual fees – net of all management fees, and trading expenses. The management fee is a flat 0.50% per annum.
Additional information regarding Toews Corporation’s fees is included in its Part II of Form ADV, which is available upon request.

5. This composite was created in January 2020, and the inception date is January 1 2019. A list of composite descriptions, a list of broad distribution pooled funds,
and their performance results, as well as policies for valuing portfolios, calculating performance, and preparing GIPS reports are available upon request.

6. The reporting currency is U.S. dollars.
7. As with any investment, there is the potential for loss, including loss of principal. Past performance does not guarantee future results.
8. The three-year annualized standard deviation measures the variability of the net-of-fee composite returns and the benchmark returns over the preceding 36-

month period.
9. Toews may execute an investment strategy (in whole or in part) or hedge by entering into derivative contracts such as futures, swaps and/or options, which can

be riskier than traditional investments because they may involve leverage, may be illiquid, may suffer counterparty default and may limit gains. The usage of
such instruments has been immaterial for the period shown.

10. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of
the content contained herein.



Toews
Behavioral Portfolio Balanced

Annual Composite Presentation

Composite Description: Attempts to provide growth and income in a portfolio with a target allocation of 60% equities and 40% bonds (when fully invested).
Portfolios are allocated into a mix of underlying ETFs or mutual funds chosen by Toews. Based on the asset allocation indicated below, Toews monitors and
enters or exits each asset class based on its proprietary risk management system. When fully invested, this composite is allocated in the following categories:
• Small Cap Stocks (4%); Mid Cap Stocks (4%); Large Cap Stocks (42%); International Stocks (10%); and High Yield Bonds (40%)
Toews retains the right to change the allocations or to add asset classes with or without notice to clients. Allocations may vary based on account size, account type
and/or market activity.

Notes:
1.Toews Corporation is an SEC registered investment advisory firm incorporated in 1994. TC began managing accounts in April of 1996. TC manages a variety of

equity and balanced model portfolios, primarily for U.S. individual clients. In addition to its own proprietary strategies, TC offers strategies provided to TC by other
investment advisors. In general, these portfolios seek to lower risk and improve returns through unique active management techniques. In 2005, TC introduced its
i-Vest program, an asset allocation program offering investors access to different strategies utilizing exchange-traded funds (ETFs) and low-cost mutual funds.
Prior to January 2017, the definition of the firm for GIPS verification purposes was limited to the separately managed accounts in the TC Investment Risk
Management Services product offering, and effective in 2005 and going forward, the TC iVest product offering. In January 2017, in order to comply with the GIPS
recommendation to define the firm as broadly as possible, the firm definition for GIPS purposes was expanded to include the Toews Funds. “Firm Assets” for
periods prior to 2016 have not been adjusted to reflect this change.

2.The custom benchmark is a combination of 9.5% Morningstar Small Cap Growth, 9.5% Morningstar Mid-Cap Growth, 10.5% Morningstar Large-Cap Growth, 31%
MSCI EAFE, 31.5% ICE BofAML U.S. Cash Pay High Yield Index, 8% ICE BofAML U.S. High Yield Index, calculated by weighting the respective index returns on a
monthly basis. The Morningstar Large Cap Growth Index measures the performance of large-cap stocks that are expected to grow at a faster pace than the rest of
the market as measured by forward earnings, historical earnings, book value, cash flow and sales. All indices employed in benchmark construction are total return
and gross of taxes except for EAFE, which is total return and net of foreign withholding. The volatility of the benchmark may be materially different from that of the
strategy depicted, and the holdings in the strategy may differ significantly from the securities that comprise the funds/indices of which the benchmark is
composed.

3.The dispersion of annual returns is measured by the equal-weighted standard deviation across the net-of-fee portfolio returns represented within the composite for
the entire year.

4.Performance results are presented net of actual fees – net of all management fees and trading expenses. The management fee is a flat 0.50% per annum.
Additional information regarding Toews Corporation’s fees is included in its Part II of Form ADV, which is available upon request.

5.This composite was created in January 2020, and the inception date is January 1 2019. A list of composite descriptions, a list of broad distribution pooled funds,
and their performance results, as well as policies for valuing portfolios, calculating performance, and preparing GIPS reports are available upon request.

6.The reporting currency is U.S. dollars.
7.As with any investment, there is the potential for loss, including loss of principal. Past performance does not guarantee future results.
8.The three-year annualized standard deviation measures the variability of the net-of-fee composite returns and the benchmark returns over the preceding 36-month

period.
9.Toews may execute an investment strategy (in whole or in part) or hedge by entering into derivative contracts such as futures, swaps and/or options, which can be

riskier than traditional investments because they may involve leverage, may be illiquid, may suffer counterparty default and may limit gains. The usage of such
instruments has been immaterial for the period shown.

10. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the
content contained herein.

1 Year 3 Year Annualized Since Inception Annualized

Behavioral Portfolio Balanced -11.14% 1.93% 4.81%

Custom Blended Benchmark -19.71% 0.87% 5.80%

Year
End

Net Composite 
Return

Custom Benchmark 
Return

Composite
Dispersion

Number of 
portfolios

Composite Assets 
(Millions)

Firm Assets 
(Millions)

Composite 
3-Yr Std Dev

Custom Benchmark 3-
Yr Std Dev

2019 13.93% 22.07% n/a ≤ 5 $0.01 $921.23 n/a n/a

2020 13.38% 16.94% n/a ≤ 5 $0.01 $1,292.61 n/a n/a

2021 5.12% 9.31% n/a ≤ 5 $0.01 $1,221.32 8.43% 13.78%

2022 -11.14% -19.71% n/a ≤ 5 $0.01 $1,120.33 9.42% 17.03%

Toews Corporation claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS
standards. Toews Corporation has been independently verified for the periods March 31, 1996 through December 31, 2022. The verification reports are available upon
request.

A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards.
Verification provides assurance on whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation,
and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not provide
assurance on the accuracy of any specific performance report.



Toews
Behavioral Portfolio Balanced Income

Annual Composite Presentation

Year
End

Net Composite 
Return

Custom Benchmark 
Return

Composite
Dispersion

Number of 
portfolios

Composite Assets 
(Millions)

Firm Assets 
(Millions)

Composite 
3-Yr Std Dev

Custom Benchmark 
3-Yr Std Dev

2019 11.45% 16.50% n/a ≤ 5 $0.01 $871.06 n/a n/a

2020 8.77% 14.78% n/a ≤ 5 $0.01 $1,241.07 n/a n/a

2021 3.21% 4.20% n/a ≤ 5 $0.01 $1,221.32 6.33% 8.03%

2022 -8.31% -17.81% n/a ≤ 5 $0.01 $1,120.33 6.94% 11.45%

Toews Corporation claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS
standards. Toews Corporation has been independently verified for the periods March 31, 1996 through December 31, 2022. The verification reports are available upon
request.

A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards.
Verification provides assurance on whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation,
and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not
provide assurance on the accuracy of any specific performance report.

1 Year 3 Year Annualized Since Inception Annualized

Behavioral Portfolio Balanced Income -8.31% 0.97% 3.49%

Custom Blended Benchmark -17.81% -0.57% 3.45%

Composite Description: Attempts to provide a moderate level of growth with a moderate level of income in a portfolio with a target allocation of 40% equities
and 60% bonds (when fully invested). Portfolios are allocated into a mix of underlying ETFs or mutual funds chosen by Toews. Based on the asset allocation
indicated below, Toews monitors and enters or exits each asset class based on its proprietary risk management system. When fully invested, this composite is
allocated in the following categories:
• Small Cap Stocks (2.5%); Mid Cap Stocks (2.5%); Large Cap Stocks (28%); International Stocks (6%); Emerging Markets (1%); High Yield Bonds (30%);
Aggregate Bonds (30%)
Toews retains the right to change the allocations or to add asset classes with or without notice to clients. Allocations may vary based on account size, account
type and/or market activity.

Notes:
1. Toews Corporation is an SEC registered investment advisory firm incorporated in 1994. TC began managing accounts in April of 1996. TC manages a variety of

equity and balanced model portfolios, primarily for U.S. individual clients. In addition to its own proprietary strategies, TC offers strategies provided to TC by other
investment advisors. In general, these portfolios seek to lower risk and improve returns through unique active management techniques. In 2005, TC introduced
its i-Vest program, an asset allocation program offering investors access to different strategies utilizing exchange-traded funds (ETFs) and low-cost mutual funds.
Prior to January 2017, the definition of the firm for GIPS verification purposes was limited to the separately managed accounts in the TC Investment Risk
Management Services product offering, and effective in 2005 and going forward, the TC iVest product offering. In January 2017, in order to comply with the
GIPS recommendation to define the firm as broadly as possible, the firm definition for GIPS purposes was expanded to include the Toews Funds. “Firm Assets”
for periods prior to 2016 have not been adjusted to reflect this change.

2. The custom benchmark is a combination of 6.5% Morningstar Small Cap Growth, 6.5% Morningstar Mid-Cap Growth, 7% Morningstar Large-Cap Growth, 21%
MSCI EAFE, 5% ICE BofAML U.S. High Yield Index, 54% Bloomberg Barclays Aggregate Bond Index, calculated by weighting the respective index returns on a
monthly basis. The Morningstar Large Cap Growth Index measures the performance of large-cap stocks that are expected to grow at a faster pace than the rest
of the market as measured by forward earnings, historical earnings, book value, cash flow and sales. All indices employed in benchmark construction are total
return and gross of taxes except for EAFE, which is total return and net of foreign withholding. The volatility of the benchmark may be materially different from
that of the strategy depicted, and the holdings in the strategy may differ significantly from the securities that comprise the funds/indices of which the
benchmark is composed.

3. The dispersion of annual returns is measured by the equal-weighted standard deviation across the net-of-fee portfolio returns represented within the composite
for the entire year.

4. Performance results are presented net of actual fees – net of all management fees, and trading expenses. The management fee is a flat 0.50% per annum.
Additional information regarding Toews Corporation’s fees is included in its Part II of Form ADV, which is available upon request.

5. This composite was created in January 2020, and the inception date is January 1 2019. A list of composite descriptions, a list of broad distribution pooled funds,
and their performance results, as well as policies for valuing portfolios, calculating performance, and preparing GIPS reports are available upon request.

6. The reporting currency is U.S. dollars.
7. As with any investment, there is the potential for loss, including loss of principal. Past performance does not guarantee future results.
8. The three-year annualized standard deviation measures the variability of the net-of-fee composite returns and the benchmark returns over the preceding 36-

month period.
9. Toews may execute an investment strategy (in whole or in part) or hedge by entering into derivative contracts such as futures, swaps and/or options, which can

be riskier than traditional investments because they may involve leverage, may be illiquid, may suffer counterparty default and may limit gains. The usage of
such instruments has been immaterial for the period shown.

10. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of
the content contained herein.



Toews
Behavioral Portfolio Capital Preservation

Annual Composite Presentation

Year
End

Net Composite 
Return

Custom Benchmark 
Return

Composite
Dispersion

Number of 
portfolios

Composite Assets 
(Millions)

Firm Assets 
(Millions)

Composite 
3-Yr Std Dev

Custom Benchmark 
3-Yr Std Dev

2019 9.22% 12.63% n/a ≤ 5 $0.01 $871.06 n/a n/a

2020 5.77% 11.21% n/a ≤ 5 $0.01 $1,241.07 n/a n/a

2021 2.01% 1.41% n/a ≤ 5 $0.01 $1,221.32 4.73% 4.90%

2022 -6.85% -15.42% n/a ≤ 5 $0.01 $1,120.33 5.31% 8.17%

Toews Corporation claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS
standards. Toews Corporation has been independently verified for the periods March 31, 1996 through December 31, 2022. The verification reports are available upon
request.

A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards.
Verification provides assurance on whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation,
and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not
provide assurance on the accuracy of any specific performance report.

1 Year 3 Year Annualized Since Inception Annualized

Behavioral Portfolio Capital Preservation -6.85% 0.17% 2.36%

Custom Blended Benchmark -15.42% -1.56% 1.81%

Composite Description: Attempts to provide limited growth with a high level of income in a portfolio with a target allocation of 20% equities and 80% bonds
(when fully invested). Portfolios are allocated into a mix of underlying ETFs or mutual funds chosen by Toews. Based on the asset allocation indicated below,
Toews monitors and enters or exits each asset class based on its proprietary risk management system. When fully invested, this composite is allocated in the
following categories:
• Small Cap Stocks (1%); Mid Cap Stocks (1%); Large Cap Stocks (14%); International Stocks (3%); Emerging Markets (1%); High Yield Bonds (40%);
Aggregate Bonds (40%)
Toews retains the right to change the allocations or to add asset classes with or without notice to clients. Allocations may vary based on account size, account
type and/or market activity.

Notes:
1. Toews Corporation is an SEC registered investment advisory firm incorporated in 1994. TC began managing accounts in April of 1996. TC manages a variety of

equity and balanced model portfolios, primarily for U.S. individual clients. In addition to its own proprietary strategies, TC offers strategies provided to TC by other
investment advisors. In general, these portfolios seek to lower risk and improve returns through unique active management techniques. In 2005, TC introduced
its i-Vest program, an asset allocation program offering investors access to different strategies utilizing exchange-traded funds (ETFs) and low-cost mutual funds.
Prior to January 2017, the definition of the firm for GIPS verification purposes was limited to the separately managed accounts in the TC Investment Risk
Management Services product offering, and effective in 2005 and going forward, the TC iVest product offering. In January 2017, in order to comply with the
GIPS recommendation to define the firm as broadly as possible, the firm definition for GIPS purposes was expanded to include the Toews Funds. “Firm Assets”
for periods prior to 2016 have not been adjusted to reflect this change.

2. The custom benchmark: 2% Morningstar Small Cap Growth, 2% Morningstar Mid-Cap Growth, 4% Morningstar Large-Cap Growth, 10.5% MSCI EAFE, 3% ICE
BofAML U.S. High Yield Index, 76.5% Bloomberg Barclays Aggregate Bond Index, calculated by weighting the respective index returns monthly. The Morningstar
Large Cap Growth Index measures the performance of large-cap stocks that are expected to grow at a faster pace than the rest of the market as measured by
forward earnings, historical earnings, book value, cash flow and sales. All indices employed in benchmark construction are total return and gross of taxes
except for EAFE, which is total return and net of foreign withholding. The volatility of the benchmark may be materially different from that of the strategy
depicted, and the holdings in the strategy may differ significantly from the securities that comprise the funds/indices of which the benchmark is composed.

3. The dispersion of annual returns is measured by the equal-weighted standard deviation across the net-of-fee portfolio returns represented within the composite
for the entire year.

4. Performance results are presented net of actual fees – net of all management fees, and trading expenses. The management fee is a flat 0.50% per annum.
Additional information regarding Toews Corporation’s fees is included in its Part II of Form ADV, which is available upon request.

5. This composite was created in January 2020, and the inception date is January 1 2019. A list of composite descriptions, a list of broad distribution pooled funds,
and their performance results, as well as policies for valuing portfolios, calculating performance, and preparing GIPS reports are available upon request.

6. The reporting currency is U.S. dollars.
7. As with any investment, there is the potential for loss, including loss of principal. Past performance does not guarantee future results.
8. The three-year annualized standard deviation measures the variability of the net-of-fee composite returns and the benchmark returns over the preceding 36-

month period.
9. Toews may execute an investment strategy (in whole or in part) or hedge by entering into derivative contracts such as futures, swaps and/or options, which can

be riskier than traditional investments because they may involve leverage, may be illiquid, may suffer counterparty default and may limit gains. The usage of
such instruments has been immaterial for the period shown.

10. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of
the content contained herein.



Toews
High Income ETF Focus

Annual Composite Presentation

Year
End

Net Composite 
Return

Custom Benchmark 
Return

Composite
Dispersion

Number of 
portfolios

Composite Assets 
(Millions)

Firm Assets 
(Millions)

Composite 
3-Yr Std Dev

Custom Benchmark 3-
Yr Std Dev

2020* 2.85% 6.39% n/a ≤ 5 $0.01 $1,241.07 n/a n/a

2021 -0.49% 5.29% n/a ≤ 5 $0.01 $1,221.32 n/a n/a

2022 -4.75% -11.11% n/a ≤ 5 $0.01 $1,120.33 n/a n/a

Toews Corporation claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS
standards. Toews Corporation has been independently verified for the periods March 31, 1996 through December 31, 2022. The verification reports are available upon
request.

A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards.
Verification provides assurance on whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation,
and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not
provide assurance on the accuracy of any specific performance report.

1 Year Since Inception Annualized

High Income ETF Focus -4.75% -1.05%

Custom Benchmark -11.11% -0.18%

Composite Description: Attempts to achieve a high level of income by investing in high yield bonds with a target allocation of 100% high yield bonds. Based on the asset
allocation indicated below, Toews monitors and enters or exits each asset class based on its proprietary risk management system. Portfolios are allocated into a mix of
underlying ETFs or mutual funds chosen by Toews. When fully invested, this composite is allocated in the following categories:
• High Yield Bonds (100%)
Toews retains the right to change the allocations or to add asset classes with or without notice to clients. Allocations may vary based on account size, account type
and/or market activity.

Notes:
1. Toews Corporation is an SEC registered investment advisory firm incorporated in 1994. TC began managing accounts in April of 1996. TC manages a variety of

equity and balanced model portfolios, primarily for U.S. individual clients. In addition to its own proprietary strategies, TC offers strategies provided to TC by other
investment advisors. In general, these portfolios seek to lower risk and improve returns through unique active management techniques. In 2005, TC introduced
its i-Vest program, an asset allocation program offering investors access to different strategies utilizing exchange-traded funds (ETFs) and low-cost mutual funds.
Prior to January 2017, the definition of the firm for GIPS verification purposes was limited to the separately managed accounts in the TC Investment Risk
Management Services product offering, and effective in 2005 and going forward, the TC iVest product offering. In January 2017, in order to comply with the
GIPS recommendation to define the firm as broadly as possible, the firm definition for GIPS purposes was expanded to include the Toews Funds. “Firm Assets”
for periods prior to 2016 have not been adjusted to reflect this change.

2. The benchmark: 100% ICE BofAML U.S. Cash Pay High Yield Index. All indices employed in benchmark construction are total return and gross of taxes. The
volatility of the benchmark may be materially different from that of the strategy depicted, and the holdings in the strategy may differ significantly from the
securities that comprise the funds/indices of which the benchmark is composed.

3. The dispersion of annual returns is measured by the equal-weighted standard deviation across the net-of-fee portfolio returns represented within the composite
for the entire year.

4. Performance results are presented net of actual fees – net of all management fees, and trading expenses. In some instances, there will be no trading expenses
as most trading expenses on ETFs are waived at most custodians. The maximum management fee is 0.50% per annum. Additional information regarding Toews
Corporation’s fees is included in its Part II of Form ADV, which is available upon request.

5. This composite was created in January 2021, and the inception date is August 1 2020. A list of composite descriptions, a list of broad distribution pooled funds,
and their performance results, as well as policies for valuing portfolios, calculating performance, and preparing GIPS reports are available upon request.

6. The reporting currency is U.S. dollars.
7. As with any investment, there is the potential for loss, including loss of principal. Past performance does not guarantee future results.
8. The three-year annualized standard deviation measures the variability of the net-of-fee composite returns and the benchmark returns over the preceding 36-

month period.
9. Toews may execute an investment strategy (in whole or in part) or hedge by entering into derivative contracts such as futures, swaps and/or options, which can

be riskier than traditional investments because they may involve leverage, may be illiquid, may suffer counterparty default and may limit gains. The usage of
such instruments has been immaterial for the period shown.

10. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of
the content contained herein.

*For the year ending 2020, the performance results are for the period from July 31, 2020 through December 31, 2020



Toews
Moderate Income ETF Focus

Annual Composite Presentation

Year
End

Net Composite 
Return

Custom Benchmark 
Return

Composite
Dispersion

Number of 
portfolios

Composite Assets 
(Millions)

Firm Assets 
(Millions)

Composite 
3-Yr Std Dev

Custom Benchmark 
3-Yr Std Dev

2020* 1.82% 5.05% n/a ≤ 5 $0.01 $1,241.07 n/a n/a

2021 -0.42% 3.90% n/a ≤ 5 $0.01 $1,221.32 n/a n/a

2022 -4.44% -11.45% n/a ≤ 5 $0.01 $1,120.33 n/a n/a

*For the year ending 2020, the performance results are for the period from July 31, 2020 through December 31, 2020

Toews Corporation claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS
standards. Toews Corporation has been independently verified for the periods March 31, 1996 through December 31, 2022. The verification reports are available upon
request.

A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards.
Verification provides assurance on whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation,
and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not
provide assurance on the accuracy of any specific performance report.

1 Year Since Inception Annualized

Moderate Income ETF Focus -4.44% -1.30%

Custom Blended Benchmark -11.45% -1.40%

Composite Description: Attempts to achieve a high level of income by investing in bonds with a target allocation of 20% high quality bonds and 80% high yield bonds.
Based on the asset allocation indicated below, Toews monitors and enters or exits each asset class based on its proprietary risk management system. Portfolios are
allocated into a mix of underlying ETFs or mutual funds chosen by Toews. When fully invested, this composite is allocated in the following categories:
• High Yield Bonds (80%); Aggregate Bonds (20%)
Toews retains the right to change the allocations or to add asset classes with or without notice to clients. Allocations may vary based on account size, account type
and/or market activity.

Notes:
1. Toews Corporation is an SEC registered investment advisory firm incorporated in 1994. TC began managing accounts in April of 1996. TC manages a variety of

equity and balanced model portfolios, primarily for U.S. individual clients. In addition to its own proprietary strategies, TC offers strategies provided to TC by other
investment advisors. In general, these portfolios seek to lower risk and improve returns through unique active management techniques. In 2005, TC introduced
its i-Vest program, an asset allocation program offering investors access to different strategies utilizing exchange-traded funds (ETFs) and low-cost mutual funds.
Prior to January 2017, the definition of the firm for GIPS verification purposes was limited to the separately managed accounts in the TC Investment Risk
Management Services product offering, and effective in 2005 and going forward, the TC iVest product offering. In January 2017, in order to comply with the
GIPS recommendation to define the firm as broadly as possible, the firm definition for GIPS purposes was expanded to include the Toews Funds. “Firm Assets”
for periods prior to 2016 have not been adjusted to reflect this change.

2. The custom benchmark is a combination of 80% ICE BofAML U.S. Cash Pay High Yield Index, 20% Bloomberg Barclays Aggregate Bond Index, calculated by
weighting the respective index returns on a monthly basis. All indices employed in benchmark construction are total return and gross of taxes. The volatility of
the benchmark may be materially different from that of the strategy depicted, and the holdings in the strategy may differ significantly from the securities that
comprise the funds/indices of which the benchmark is composed.

3. The dispersion of annual returns is measured by the equal-weighted standard deviation across the net-of-fee portfolio returns represented within the composite
for the entire year.

4. Performance results are presented net of actual fees – net of all management fees, and trading expenses. In some instances, there will be no trading expenses
as most trading expenses on ETFs are waived at most custodians. The maximum management fee is 0.50% per annum. Additional information regarding Toews
Corporation’s fees is included in its Part II of Form ADV, which is available upon request.

5. This composite was created in January 2021, and the inception date is August 1 2020. A list of composite descriptions, a list of broad distribution pooled funds,
and their performance results, as well as policies for valuing portfolios, calculating performance, and preparing GIPS reports are available upon request.

6. The reporting currency is U.S. dollars.
7. As with any investment, there is the potential for loss, including loss of principal. Past performance does not guarantee future results.
8. The three-year annualized standard deviation measures the variability of the net-of-fee composite returns and the benchmark returns over the preceding 36-

month period.
9. Toews may execute an investment strategy (in whole or in part) or hedge by entering into derivative contracts such as futures, swaps and/or options, which can

be riskier than traditional investments because they may involve leverage, may be illiquid, may suffer counterparty default and may limit gains. The usage of
such instruments has been immaterial for the period shown.

10. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of
the content contained herein.



Toews
Conservative Income ETF Focus
Annual Composite Presentation

Year
End

Net Composite 
Return

Custom Benchmark 
Return

Composite
Dispersion

Number of 
portfolios

Composite Assets 
(Millions)

Firm Assets 
(Millions)

Composite 
3-Yr Std Dev

Custom Benchmark 
3-Yr Std Dev

2020* 1.48% 2.41% n/a ≤ 5 $0.01 $1,241.07 n/a n/a

2021 -0.28% 1.15% n/a ≤ 5 $0.01 $1,221.32 n/a n/a

2022 -3.75% -12.18% n/a ≤ 5 $0.01 $1,120.33 n/a n/a

*For the year ending 2020, the performance results are for the period from July 31, 2020 through December 31, 2020

Toews Corporation claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS
standards. Toews Corporation has been independently verified for the periods March 31, 1996 through December 31, 2022. The verification reports are available upon
request.

A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards.
Verification provides assurance on whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation,
and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not
provide assurance on the accuracy of any specific performance report.

1 Year 3 Year Annualized Since Inception Annualized

Conservative Income ETF Focus -3.75% -0.87% -1.08%

Custom Blended Benchmark -12.18% -3.11% -3.84%

Composite Description: Attempts to achieve a high level of income by investing in quality bonds with a target allocation of 60% high quality bonds and 40% high yield
bonds. Based on the asset allocation indicated below, Toews monitors and enters or exits each asset class based on its proprietary risk management system. Portfolios
are allocated into a mix of underlying ETFs or mutual funds chosen by Toews. When fully invested, this composite is allocated in the following categories:
• High Yield Bonds (40%); Aggregate Bonds (60%)
Toews retains the right to change the allocations or to add asset classes with or without notice to clients. Allocations may vary based on account size, account type
and/or market activity.

Notes:
1. Toews Corporation is an SEC registered investment advisory firm incorporated in 1994. TC began managing accounts in April of 1996. TC manages a variety of

equity and balanced model portfolios, primarily for U.S. individual clients. In addition to its own proprietary strategies, TC offers strategies provided to TC by other
investment advisors. In general, these portfolios seek to lower risk and improve returns through unique active management techniques. In 2005, TC introduced
its i-Vest program, an asset allocation program offering investors access to different strategies utilizing exchange-traded funds (ETFs) and low-cost mutual funds.
Prior to January 2017, the definition of the firm for GIPS verification purposes was limited to the separately managed accounts in the TC Investment Risk
Management Services product offering, and effective in 2005 and going forward, the TC iVest product offering. In January 2017, in order to comply with the
GIPS recommendation to define the firm as broadly as possible, the firm definition for GIPS purposes was expanded to include the Toews Funds. “Firm Assets”
for periods prior to 2016 have not been adjusted to reflect this change.

2. The custom benchmark is a combination of 40% ICE BofAML U.S. Cash Pay High Yield Index, 60% Bloomberg Barclays Aggregate Bond Index, calculated by
weighting the respective index returns on a monthly basis. All indices employed in benchmark construction are total return and gross of taxes. The volatility of
the benchmark may be materially different from that of the strategy depicted, and the holdings in the strategy may differ significantly from the securities that
comprise the funds/indices of which the benchmark is composed.

3. The dispersion of annual returns is measured by the equal-weighted standard deviation across the net-of-fee portfolio returns represented within the composite
for the entire year.

4. Performance results are presented net of actual fees – net of all management fees, and trading expenses. In some instances, there will be no trading expenses
as most trading expenses on ETFs are waived at most custodians. The maximum management fee is 0.50% per annum. Additional information regarding Toews
Corporation’s fees is included in its Part II of Form ADV, which is available upon request.

5. This composite was created in January 2021, and the inception date is August 1 2020. A list of composite descriptions, a list of broad distribution pooled funds,
and their performance results, as well as policies for valuing portfolios, calculating performance, and preparing GIPS reports are available upon request.

6. The reporting currency is U.S. dollars.
7. As with any investment, there is the potential for loss, including loss of principal. Past performance does not guarantee future results.
8. The three-year annualized standard deviation measures the variability of the net-of-fee composite returns and the benchmark returns over the preceding 36-

month period.
9. Toews may execute an investment strategy (in whole or in part) or hedge by entering into derivative contracts such as futures, swaps and/or options, which can

be riskier than traditional investments because they may involve leverage, may be illiquid, may suffer counterparty default and may limit gains. The usage of
such instruments has been immaterial for the period shown.

10. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of
the content contained herein.



Toews
Toews Core Fixed Income

Annual Composite Presentation

Year
End

Net Composite 
Return

Custom Benchmark 
Return

Composite
Dispersion

Number of 
portfolios

Composite
Assets (Millions)

Firm Assets 
(Millions)

Composite 
3-Yr Std Dev

Custom Benchmark 
3-Yr Std Dev

2018* 0.01% 0.51% n/a ≤ 5 $0.10 $806.71 n/a n/a

2019 7.25% 8.57% n/a ≤ 5 $0.11 $871.06 n/a n/a

2020 0.11% 9.25% n/a ≤ 5 $0.11 $1,241.07 n/a n/a

2021 -0.46% 2.15% n/a ≤ 5 $0.11 $1,221.32 5.20% 3.48%

2022 -2.62% -12.39% n/a ≤ 5 $0.11 $1,120.33 4.71% 6.15%

*For the year ending 2018, the performance results are for the period from March 31, 2018 through December 31, 2018

Toews Corporation claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS
standards. Toews Corporation has been independently verified for the periods March 31, 1996 through December 31, 2022. The verification reports are available upon
request.

A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards.
Verification provides assurance on whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation,
and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not
provide assurance on the accuracy of any specific performance report.

1 Year 3 Year Annualized Since Inception Annualized

Toews Core Fixed Income -2.62% -1.00% 0.84%

Custom Blended Benchmark -12.39% -0.75% 1.37%

Composite Description: Attempts to achieve a high level of income by investing in quality bonds with a target allocation of 50% high quality bonds and 50% Treasury
Inflation-Protected Securities. Based on the asset allocation indicated below, Toews monitors and enters or exits each asset class based on its proprietary risk
management system. Portfolios are allocated into a mix of underlying ETFs or mutual funds chosen by Toews. When fully invested, this composite is allocated in the
following categories:
• Aggregate Bonds (50%); Treasury Inflation-Protected Securities (50%)
Toews retains the right to change the allocations or to add asset classes with or without notice to clients. Allocations may vary based on account size, account type
and/or market activity.

Notes:
1. Toews Corporation is an SEC registered investment advisory firm incorporated in 1994. TC began managing accounts in April of 1996. TC manages a variety of

equity and balanced model portfolios, primarily for U.S. individual clients. In addition to its own proprietary strategies, TC offers strategies provided to TC by other
investment advisors. In general, these portfolios seek to lower risk and improve returns through unique active management techniques. In 2005, TC introduced
its i-Vest program, an asset allocation program offering investors access to different strategies utilizing exchange-traded funds (ETFs) and low-cost mutual funds.
Prior to January 2017, the definition of the firm for GIPS verification purposes was limited to the separately managed accounts in the TC Investment Risk
Management Services product offering, and effective in 2005 and going forward, the TC iVest product offering. In January 2017, in order to comply with the
GIPS recommendation to define the firm as broadly as possible, the firm definition for GIPS purposes was expanded to include the Toews Funds. “Firm Assets”
for periods prior to 2016 have not been adjusted to reflect this change.

2. The custom benchmark is a combination of 50% Bloomberg Barclays Aggregate Bond Index, 50% Bloomberg US Treasury Inflation-Linked Bond Index calculated
by weighting the respective index returns on a monthly basis. All indices employed in benchmark construction are total return and gross of taxes. The volatility
of the benchmark may be materially different from that of the strategy depicted, and the holdings in the strategy may differ significantly from the securities that
comprise the funds/indices of which the benchmark is composed.

3. The dispersion of annual returns is measured by the equal-weighted standard deviation across the net-of-fee portfolio returns represented within the composite
for the entire year.

4. Performance results are presented net of actual fees – net of all management fees, and trading expenses. In some instances, there will be no trading expenses
as most trading expenses on ETFs are waived at most custodians. The maximum management fee is 0.50% per annum. Additional information regarding Toews
Corporation’s fees is included in its Part II of Form ADV, which is available upon request.

5. This composite was created in December 2018 and the inception date is March 31 2018. A list of composite descriptions, a list of broad distribution pooled
funds, and their performance results, as well as policies for valuing portfolios, calculating performance, and preparing GIPS reports are available upon request.

6. The reporting currency is U.S. dollars.
7. As with any investment, there is the potential for loss, including loss of principal. Past performance does not guarantee future results.
8. The three-year annualized standard deviation measures the variability of the net-of-fee composite returns and the benchmark returns over the preceding 36-

month period.
9. Toews may execute an investment strategy (in whole or in part) or hedge by entering into derivative contracts such as futures, swaps and/or options, which can

be riskier than traditional investments because they may involve leverage, may be illiquid, may suffer counterparty default and may limit gains. The
usage of such instruments has been immaterial for the period shown.

10. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of
the content contained herein.



Toews
Toews Hedged High Yield

Annual Composite Presentation

Year
End

Net Composite 
Return

Benchmark 
Return

Composite
Dispersion

Number of 
portfolios

Composite Assets 
(Millions)

Firm Assets 
(Millions)

Composite 
3-Yr Std Dev

Benchmark 
3-Yr Std Dev

2012 12.31% 15.44% n/a ≤ 5 $67.10 n/a n/a n/a

2013 6.56% 7.38% n/a ≤ 5 $98.65 n/a 4.62% 6.42%

2014 2.49% 2.45% n/a ≤ 5 $192.28 n/a 3.41% 4.48%

2015 0.37% -4.55% n/a ≤ 5 $261.03 n/a 3.07% 5.34%

2016 10.40% 17.34% n/a ≤ 5 $467.22 $877.49 3.61% 6.09%

2017 3.12% 7.47% n/a ≤ 5 $598.89 $1,020.21 3.69% 5.66%

2018 -0.77% -2.25% n/a ≤ 5 $516.32 $806.71 3.45% 4.69%

2019 7.37% 14.40% n/a ≤ 5 $556.49 $871.06 3.07% 4.19%

2020 5.21% 6.20% n/a ≤ 5 $720.02 $1,241.07 4.34% 9.48%

2021 0.28% 5.29% n/a ≤ 5 $660.36 $1,221.32 4.29% 9.24%

2022 -5.33% -11.06% n/a ≤ 5 $629.69 $1,120.33 4.93% 11.23%

Toews Corporation claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS
standards. Toews Corporation has been independently verified for the periods March 31, 1996 through December 31, 2022. The verification reports are available upon
request. A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS
standards. Verification provides assurance on whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation,
presentation, and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification
does not provide assurance on the accuracy of any specific performance report.

1 Year 3 Year Annualized 5 Year Annualized 10 Year Annualized

Toews Hedged High Yield -5.33% -0.04% 1.25% 2.84%

Custom Benchmark -11.06% -0.18% 2.15% 3.95%

Composite Description: Attempts to achieve a high level of income by investing in high yield bonds with a target allocation of 100% high yield bonds. Based on the asset
allocation indicated below, Toews monitors and enters or exits each asset class based on its proprietary risk management system. Portfolios are allocated into a mix of
underlying ETFs or mutual funds chosen by Toews. When fully invested, this composite is allocated in the following categories:
• High Yield Bonds (100%)
Toews retains the right to change the allocations or to add asset classes with or without notice to clients. Allocations may vary based on account size, account type
and/or market activity.

Notes:
1. Toews Corporation is an SEC registered investment advisory firm incorporated in 1994. TC began managing accounts in April of 1996. TC manages a variety of

equity and balanced model portfolios, primarily for U.S. individual clients. In addition to its own proprietary strategies, TC offers strategies provided to TC by other
investment advisors. In general, these portfolios seek to lower risk and improve returns through unique active management techniques. In 2005, TC introduced
its i-Vest program, an asset allocation program offering investors access to different strategies utilizing exchange-traded funds (ETFs) and low-cost mutual funds.
Prior to January 2017, the definition of the firm for GIPS verification purposes was limited to the separately managed accounts in the TC Investment Risk
Management Services product offering, and effective in 2005 and going forward, the TC iVest product offering. In January 2017, in order to comply with the
GIPS recommendation to define the firm as broadly as possible, the firm definition for GIPS purposes was expanded to include the Toews Funds. “Firm Assets”
for periods prior to 2016 have not been adjusted to reflect this change.

2. The benchmark: 100% ICE BofAML Cash Pay High Yield Index. All indices employed in benchmark construction are total return and gross of taxes. All indices
employed in benchmark construction are total return and gross of taxes. The volatility of the benchmark may be materially different from that of the strategy
depicted, and the holdings in the strategy may differ significantly from the securities that comprise the funds/indices of which the benchmark is composed.

3. The dispersion of annual returns is measured by the equal-weighted standard deviation across the net-of-fee portfolio returns represented within the composite
for the entire year.

4. Performance results are presented net of actual fees – net of all management fees, custodial fees, trading commissions, and other miscellaneous fees. The
management fee is 1.00%. Total fees may vary from 1.00% and upwards. However, The adviser has agreed to reduce its fees and/or absorb expenses of the
Fund in this composite to ensure expenses after fee waiver and/or reimbursement (exclusive of any (i) brokerage fees and commissions; (ii) acquired fund fees
and expenses; (iii) fees and expenses associated with instruments in other collective investment vehicles or derivative instruments (including for example
options and swap fees and expenses); (iv) borrowing costs (such as interest and dividend expense on securities sold short); (v) taxes; (vi) other fees related to
underlying investments; (such as option fees and expenses or swap fees and expenses); or (vii) extraordinary expenses such as litigation (which may include
indemnification of Fund officers and Trustees or contractual indemnification of Fund service providers (other than the adviser)) will not exceed 1.25%

5. This composite was created in January 2017, and the inception date is July 1 2010. A list of composite descriptions, a list of broad distribution pooled funds, and
their performance results, as well as policies for valuing portfolios, calculating performance, and preparing GIPS reports are available upon request.

6. The reporting currency is U.S. dollars.
7. As with any investment, there is the potential for loss, including loss of principal. Past performance does not guarantee future results.
8. Firm Assets (%) are not shown for periods prior to 2016 because this composite was not part of the firm definition during that period.
9. The three-year annualized standard deviation measures the variability of the net-of-fee composite returns and the benchmark returns over the preceding 36-

month period.
10.Toews may execute an investment strategy (in whole or in part) or hedge by entering into derivative contracts such as futures, swaps and/or options, which can

be riskier than traditional investments because they may involve leverage, may be illiquid, may suffer counterparty default and may limit gains. The usage of
such instruments has been immaterial for the period shown.

11. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the
content contained herein.



Toews
Toews Hedged Large Cap

Annual Composite Presentation

Year
End

Net Composite 
Return

Custom Benchmark 
Return

Composite
Dispersion

Number of 
portfolios

Composite Assets 
(Millions)

Firm Assets 
(Millions)

Composite 
3-Yr Std Dev

Benchmark 
3-Yr Std Dev

2012 14.24% 17.98% n/a ≤ 5 $36.84 n/a n/a n/a

2013 30.19% 32.46% n/a ≤ 5 $71.48 n/a 11.17% 13.03%

2014 6.60% 14.38% n/a ≤ 5 $97.60 n/a 8.93% 10.52%

2015 -11.84% 7.71% n/a ≤ 5 $68.23 n/a 10.48% 11.60%

2016 -5.28% 1.79% n/a ≤ 5 $44.26 $877.49 9.75% 12.37%

2017 20.32% 31.15% n/a ≤ 5 $42.37 $1,020.21 9.32% 11.74%

2018 -4.24% 2.94% n/a ≤ 5 $26.87 $806.71 9.07% 12.93%

2019 19.50% 33.81% n/a ≤ 5 $26.58 $871.06 8.80% 13.24%

2020 30.41% 38.86% n/a ≤ 5 $158.99 $1,241.07 12.53% 19.90%

2021 2.59% 21.47% n/a ≤ 5 $153.56 $1,221.32 11.62% 18.92%

2022 -12.49% -18.11% n/a ≤ 5 $108.52 $1,120.33 12.32% 26.66%

Toews Corporation claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS
standards. Toews Corporation has been independently verified for the periods March 31, 1996 through December 31, 2022. The verification reports are available upon
request. A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS
standards. Verification provides assurance on whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation,
presentation, and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification
does not provide assurance on the accuracy of any specific performance report.

1 Year 3 Year Annualized 5 Year Annualized 10 Year Annualized

Toews Hedged Large Cap -12.49% 5.40% 6.02% 6.45%

Custom Blended Benchmark -18.11% 7.66% 9.42% 12.56%

Composite Description: Attempts to achieve a high growth by investing in a portfolio of US Equities with a target allocation of 100% Large Cap Stocks. Based on the
asset allocation indicated below, Toews monitors and enters or exits each asset class based on its proprietary risk management system. Portfolios are allocated into a
mix of underlying ETFs or mutual funds chosen by Toews. When fully invested, this composite is allocated in the following categories:
• Large Cap Stocks (100%)
Toews retains the right to change the allocations or to add asset classes with or without notice to clients. Allocations may vary based on account size, account type
and/or market activity.

Notes:
1. Toews Corporation is an SEC registered investment advisory firm incorporated in 1994. TC began managing accounts in April of 1996. TC manages a variety of

equity and balanced model portfolios, primarily for U.S. individual clients. In addition to its own proprietary strategies, TC offers strategies provided to TC by other
investment advisors. In general, these portfolios seek to lower risk and improve returns through unique active management techniques. In 2005, TC introduced
its i-Vest program, an asset allocation program offering investors access to different strategies utilizing exchange-traded funds (ETFs) and low-cost mutual funds.
Prior to January 2017, the definition of the firm for GIPS verification purposes was limited to the separately managed accounts in the TC Investment Risk
Management Services product offering, and effective in 2005 and going forward, the TC iVest product offering. In January 2017, in order to comply with the
GIPS recommendation to define the firm as broadly as possible, the firm definition for GIPS purposes was expanded to include the Toews Funds. “Firm Assets”
for periods prior to 2016 have not been adjusted to reflect this change.

2. The benchmark 100% Morningstar Large Cap Growth Index. The Morningstar Large Cap Growth Index measures the performance of large-cap stocks that are
expected to grow at a faster pace than the rest of the market as measured by forward earnings, historical earnings, book value, cash flow and sales. All indices
employed in benchmark construction are total return and gross of taxes. All indices employed in benchmark construction are total return and gross of taxes.
The volatility of the benchmark may be materially different from that of the strategy depicted, and the holdings in the strategy may differ significantly from the
securities that comprise the funds/indices of which the benchmark is composed.

3. The dispersion of annual returns is measured by the equal-weighted standard deviation across the net-of-fee portfolio returns represented within the composite
for the entire year.

4. Performance results are presented net of actual fees – net of all management fees, custodial fees, trading commissions, and other miscellaneous fees. The
management fee is 1.00%. Total fees may vary from 1.00% and upwards. However, The adviser has agreed to reduce its fees and/or absorb expenses of the
Fund in this composite to ensure expenses after fee waiver and/or reimbursement (exclusive of any (i) brokerage fees and commissions; (ii) acquired fund fees
and expenses; (iii) fees and expenses associated with instruments in other collective investment vehicles or derivative instruments (including for example
options and swap fees and expenses); (iv) borrowing costs (such as interest and dividend expense on securities sold short); (v) taxes; (vi) other fees related to
underlying investments; (such as option fees and expenses or swap fees and expenses); or (vii) extraordinary expenses such as litigation (which may include
indemnification of Fund officers and Trustees or contractual indemnification of Fund service providers (other than the adviser)) will not exceed 1.25%

5. This composite was created in January 2017, and the inception date is July 1 2010. A list of composite descriptions, a list of broad distribution pooled funds, and
their performance results, as well as policies for valuing portfolios, calculating performance, and preparing GIPS reports are available upon request.

6. The reporting currency is U.S. dollars.
7. As with any investment, there is the potential for loss, including loss of principal. Past performance does not guarantee future results.
8. Firm Assets (%) are not shown for periods prior to 2016 because this composite was not part of the firm definition during that period.
9. The three-year annualized standard deviation measures the variability of the net-of-fee composite returns and the benchmark returns over the preceding 36-

month period.
10.Toews may execute an investment strategy (in whole or in part) or hedge by entering into derivative contracts such as futures, swaps and/or options, which can

be riskier than traditional investments because they may involve leverage, may be illiquid, may suffer counterparty default and may limit gains. The usage of
such instruments has been immaterial for the period shown.

11. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the
content contained herein.



Toews
Toews Tactical Defensive Alpha Institutional

Annual Composite Presentation

Year
End

Net Composite 
Return

Custom Benchmark 
Return

Composite
Dispersion

Number of 
portfolios

Composite Assets 
(Millions)

Firm Assets 
(Millions)

Composite 
3-Yr Std Dev

Custom Benchmark 
3-Yr Std Dev

2016* 10.75% 14.45% n/a ≤ 5 $84.52 $877.49 n/a n/a

2017 15.80% 26.03% n/a ≤ 5 $118.70 $1,020.21 n/a n/a

2018 -7.32% -5.82% n/a ≤ 5 $99.38 $806.71 n/a n/a

2019 22.12% 28.90% n/a ≤ 5 $129.21 $871.06 9.72% 12.88%

2020 17.11% 31.77% n/a ≤ 5 $124.88 $1,241.07 17.15% 19.97%

2021 12.14% 10.40% n/a ≤ 5 $140.06 $1,221.32 16.44% 18.52%

2022 -16.62% -18.11% n/a ≤ 5 $110.94 $1,120.33 18.46% 22.91%

*For the year ending 2016, the performance results are for the period from January 31, 2016 through December 31, 2016

Toews Corporation claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS
standards. Toews Corporation has been independently verified for the periods March 31, 1996 through December 31, 2022. The verification reports are available upon
request. A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS
standards. Verification provides assurance on whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation,
presentation, and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification
does not provide assurance on the accuracy of any specific performance report.

1 Year 3 Year Annualized 5 Year Annualized Since Inception Annualized

Toews Tactical Defensive Alpha 
Institutional -16.62% 3.07% 4.39% 7.21%

Custom Blended Benchmark -18.11% 7.66% 9.42% 12.31%

Composite Description: Attempts to provide a high level of growth by investing in a portfolio of US and international equities with a target allocation of 100% equities
(when fully invested). Portfolios are allocated into a mix of underlying ETFs or mutual funds chosen by Toews. Based on the asset allocation indicated below, Toews
monitors and enters or exits each asset class based on its proprietary risk management system. When fully invested, this composite is allocated in the following
categories:
• Small Cap Stocks (25%); Mid Cap Stocks (25%); Large Cap Stocks (20%); International Stocks (30%)
Toews retains the right to change the allocations or to add asset classes with or without notice to clients. Allocations may vary based on account size, account type
and/or market activity.

Notes:
1. Toews Corporation is an SEC registered investment advisory firm incorporated in 1994. TC began managing accounts in April of 1996. TC manages a variety of

equity and balanced model portfolios, primarily for U.S. individual clients. In addition to its own proprietary strategies, TC offers strategies provided to TC by other
investment advisors. In general, these portfolios seek to lower risk and improve returns through unique active management techniques. In 2005, TC introduced
its i-Vest program, an asset allocation program offering investors access to different strategies utilizing exchange-traded funds (ETFs) and low-cost mutual funds.
Prior to January 2017, the definition of the firm for GIPS verification purposes was limited to the separately managed accounts in the TC Investment Risk
Management Services product offering, and effective in 2005 and going forward, the TC iVest product offering. In January 2017, in order to comply with the
GIPS recommendation to define the firm as broadly as possible, the firm definition for GIPS purposes was expanded to include the Toews Funds. “Firm Assets”
for periods prior to 2016 have not been adjusted to reflect this change.

2. The custom benchmark is a combination of 30% Morningstar Small Cap Growth, 20% Morningstar Mid-Cap Growth, 20% Morningstar Large-Cap Growth, 30%
MSCI EAFE, calculated by weighting the respective index returns on a monthly basis. The Morningstar Large Cap Growth Index measures the performance of
large-cap stocks that are expected to grow at a faster pace than the rest of the market as measured by forward earnings, historical earnings, book value, cash
flow and sales. All indices employed in benchmark construction are total return and gross of taxes except for EAFE, which is total return and net of foreign
withholding. The volatility of the benchmark may be materially different from that of the strategy depicted, and the holdings in the strategy may differ
significantly from the securities that comprise the funds/indices of which the benchmark is composed.

3. The dispersion of annual returns is measured by the equal-weighted standard deviation across the net-of-fee portfolio returns represented within the composite
for the entire year.

4. Performance results are presented net of actual fees – net of all management fees, custodial fees, trading commissions, and other miscellaneous fees. The
management fee is 1.00%. Total fees may vary from 1.00% and upwards. However, The adviser has agreed to reduce its fees and/or absorb expenses of the
Fund in this composite to ensure expenses after fee waiver and/or reimbursement (exclusive of any (i) brokerage fees and commissions; (ii) acquired fund fees
and expenses; (iii) fees and expenses associated with instruments in other collective investment vehicles or derivative instruments (including for example
options and swap fees and expenses); (iv) borrowing costs (such as interest and dividend expense on securities sold short); (v) taxes; (vi) other fees related to
underlying investments; (such as option fees and expenses or swap fees and expenses); or (vii) extraordinary expenses such as litigation (which may include
indemnification of Fund officers and Trustees or contractual indemnification of Fund service providers (other than the adviser)) will not exceed 1.25%

5. This composite was created in January 2017, and the inception date is February 1 2016. A list of composite descriptions, a list of broad distribution pooled
funds, and their performance results, as well as policies for valuing portfolios, calculating performance, and preparing GIPS reports are available upon request.

6. The reporting currency is U.S. dollars.
7. As with any investment, there is the potential for loss, including loss of principal. Past performance does not guarantee future results.
8. Firm Assets (%) are not shown for periods prior to 2016 because this composite was not part of the firm definition during that period.
9. The three-year annualized standard deviation measures the variability of the net-of-fee composite returns and the benchmark returns over the preceding 36-

month period.
10.Toews may execute an investment strategy (in whole or in part) or hedge by entering into derivative contracts such as futures, swaps and/or options, which can

be riskier than traditional investments because they may involve leverage, may be illiquid, may suffer counterparty default and may limit gains. The usage of
such instruments has been immaterial for the period shown.

11. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the
content contained herein.



Toews
Toews Hedged Small/Mid Cap

Annual Composite Presentation

Year
End

Net Composite 
Return

Custom Benchmark 
Return

Composite
Dispersion

Number of 
portfolios

Composite Assets 
(Millions)

Firm Assets 
(Millions)

Composite 
3-Yr Std Dev

Custom Benchmark 
3-Yr Std Dev

2012 11.43% 17.15% n/a ≤ 5 $53.29 n/a n/a n/a

2013 32.57% 35.68% n/a ≤ 5 $92.63 n/a 13.11% 15.61%

2014 0.14% 8.33% n/a ≤ 5 $123.83 n/a 11.24% 11.69%

2015 -10.30% -3.53% n/a ≤ 5 $96.44 n/a 12.33% 12.50%

2016 -5.34% 20.49% n/a ≤ 5 $68.47 $877.49 11.19% 13.55%

2017 11.29% 15.63% n/a ≤ 5 $65.70 $1,020.21 9.45% 12.04%

2018 -8.48% -11.60% n/a ≤ 5 $42.73 $806.71 9.10% 14.31%

2019 10.05% 26.06% n/a ≤ 5 $39.64 $871.06 8.76% 15.13%

2020 34.60% 15.03% n/a ≤ 5 $72.43 $1,241.07 13.89% 24.58%

2021 -1.37% 20.49% n/a ≤ 5 $87.54 $1,221.32 13.39% 22.87%

2022 -12.49% -18.46% n/a ≤ 5 $92.33 $1,120.33 13.61% 25.41%

Toews Corporation claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS
standards. Toews Corporation has been independently verified for the periods March 31, 1996 through December 31, 2022. The verification reports are available upon
request. A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS
standards. Verification provides assurance on whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation,
presentation, and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification
does not provide assurance on the accuracy of any specific performance report.

1 Year 3 Year Annualized 5 Year Annualized 10 Year Annualized

Toews Hedged Small/Mid Cap -12.49% 5.15% 3.20% 3.70%

Custom Blended Benchmark -18.46% 3.33% 4.08% 9.01%

Composite Description: Attempts to achieve a growth by investing in a portfolio of US Equites with a target allocation of 50% Small Cap Stocks and 50% Mid Cap
Stocks. Based on the asset allocation indicated below, Toews monitors and enters or exits each asset class based on its proprietary risk management system. Portfolios
are allocated into a mix of underlying ETFs or mutual funds chosen by Toews. When fully invested, this composite is allocated in the following categories:
• Small Cap Stocks (50%); Mid Cap Stocks (50%)
Toews retains the right to change the allocations or to add asset classes with or without notice to clients. Allocations may vary based on account size, account type
and/or market activity.

Notes:
1. Toews Corporation is an SEC registered investment advisory firm incorporated in 1994. TC began managing accounts in April of 1996. TC manages a variety of

equity and balanced model portfolios, primarily for U.S. individual clients. In addition to its own proprietary strategies, TC offers strategies provided to TC by other
investment advisors. In general, these portfolios seek to lower risk and improve returns through unique active management techniques. In 2005, TC introduced
its i-Vest program, an asset allocation program offering investors access to different strategies utilizing exchange-traded funds (ETFs) and low-cost mutual funds.
Prior to January 2017, the definition of the firm for GIPS verification purposes was limited to the separately managed accounts in the TC Investment Risk
Management Services product offering, and effective in 2005 and going forward, the TC iVest product offering. In January 2017, in order to comply with the
GIPS recommendation to define the firm as broadly as possible, the firm definition for GIPS purposes was expanded to include the Toews Funds. “Firm Assets”
for periods prior to 2016 have not been adjusted to reflect this change.

2. The custom benchmark is a combination of 50% Morningstar US Small Cap Index & 50% S&P 400 Mid Cap Index, calculated by weighting the respective index
returns on a monthly basis. All indices employed in benchmark construction are total return and gross of taxes. All indices employed in benchmark construction
are total return and gross of taxes. The volatility of the benchmark may be materially different from that of the strategy depicted, and the holdings in the
strategy may differ significantly from the securities that comprise the funds/indices of which the benchmark is composed.

3. The dispersion of annual returns is measured by the equal-weighted standard deviation across the net-of-fee portfolio returns represented within the composite
for the entire year.

4. Performance results are presented net of actual fees – net of all management fees, custodial fees, trading commissions, and other miscellaneous fees. The
management fee is 1.00%. Total fees may vary from 1.00% and upwards. However, The adviser has agreed to reduce its fees and/or absorb expenses of the
Fund in this composite to ensure expenses after fee waiver and/or reimbursement (exclusive of any (i) brokerage fees and commissions; (ii) acquired fund fees
and expenses; (iii) fees and expenses associated with instruments in other collective investment vehicles or derivative instruments (including for example
options and swap fees and expenses); (iv) borrowing costs (such as interest and dividend expense on securities sold short); (v) taxes; (vi) other fees related to
underlying investments; (such as option fees and expenses or swap fees and expenses); or (vii) extraordinary expenses such as litigation (which may include
indemnification of Fund officers and Trustees or contractual indemnification of Fund service providers (other than the adviser)) will not exceed 1.25%

5. This composite was created in January 2017, and the inception date is July 1 2010. A list of composite descriptions, a list of broad distribution pooled funds, and
their performance results, as well as policies for valuing portfolios, calculating performance, and preparing GIPS reports are available upon request.

6. The reporting currency is U.S. dollars.
7. As with any investment, there is the potential for loss, including loss of principal. Past performance does not guarantee future results.
8. Firm Assets (%) are not shown for periods prior to 2016 because this composite was not part of the firm definition during that period.
9. The three-year annualized standard deviation measures the variability of the net-of-fee composite returns and the benchmark returns over the preceding 36-

month period.
10.Toews may execute an investment strategy (in whole or in part) or hedge by entering into derivative contracts such as futures, swaps and/or options, which can

be riskier than traditional investments because they may involve leverage, may be illiquid, may suffer counterparty default and may limit gains. The usage of
such instruments has been immaterial for the period shown.

11. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the
content contained herein.



Toews
Toews Hedged Developed International

Annual Composite Presentation

Year
End

Net Composite 
Return

Benchmark 
Return

Composite
Dispersion

Number of 
portfolios

Composite Assets 
(Millions)

Firm Assets 
(Millions)

Composite 
3-Yr Std Dev

Benchmark 
3-Yr Std Dev

2012 8.73% 17.32% n/a ≤ 5 $39.85 n/a n/a n/a

2013 13.07% 22.78% n/a ≤ 5 $67.02 n/a 13.15% 16.48%

2014 -10.85% -4.90% n/a ≤ 5 $84.26 n/a 9.48% 13.21%

2015 -1.14% -0.81% n/a ≤ 5 $78.34 n/a 9.35% 12.64%

2016 -4.72% 1.00% n/a ≤ 5 $50.34 $877.49 8.28% 12.64%

2017 21.26% 25.03% n/a ≤ 5 $49.65 $1,020.21 7.97% 12.00%

2018 -12.85% -13.79% n/a ≤ 5 $31.76 $806.71 8.12% 11.40%

2019 10.18% 22.01% n/a ≤ 5 $29.41 $871.06 7.66% 10.96%

2020 9.92% 7.82% n/a ≤ 5 $44.65 $1,241.07 9.09% 18.14%

2021 -2.44% 11.26% n/a ≤ 5 $53.98 $1,221.32 8.53% 17.16%

2022 -9.12% -14.45% n/a ≤ 5 $61.06 $1,120.33 8.48% 20.25%

Toews Corporation claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS
standards. Toews Corporation has been independently verified for the periods March 31, 1996 through December 31, 2022. The verification reports are available upon
request. A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS
standards. Verification provides assurance on whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation,
presentation, and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification
does not provide assurance on the accuracy of any specific performance report.

1 Year 3 Year Annualized 5 Year Annualized 10 Year Annualized

Toews Hedged Developed International -9.12% -0.86% -1.32% 0.74%

Custom Benchmark -14.45% 0.87% 1.54% 4.67%

Composite Description: Attempts to provide a high level of growth in a portfolio with a target allocation of 100% International equities (when fully invested). Portfolios
are allocated into a mix of underlying ETFs or mutual funds chosen by Toews. Based on the asset allocation indicated below, Toews monitors and enters or exits each
asset class based on its proprietary risk management system. When fully invested, this composite is allocated in the following categories:
• International Stocks (100%)
Toews retains the right to change the allocations or to add asset classes with or without notice to clients. Allocations may vary based on account size, account type
and/or market activity.

Notes:
1. Toews Corporation is an SEC registered investment advisory firm incorporated in 1994. TC began managing accounts in April of 1996. TC manages a variety of

equity and balanced model portfolios, primarily for U.S. individual clients. In addition to its own proprietary strategies, TC offers strategies provided to TC by other
investment advisors. In general, these portfolios seek to lower risk and improve returns through unique active management techniques. In 2005, TC introduced
its i-Vest program, an asset allocation program offering investors access to different strategies utilizing exchange-traded funds (ETFs) and low-cost mutual funds.
Prior to January 2017, the definition of the firm for GIPS verification purposes was limited to the separately managed accounts in the TC Investment Risk
Management Services product offering, and effective in 2005 and going forward, the TC iVest product offering. In January 2017, in order to comply with the
GIPS recommendation to define the firm as broadly as possible, the firm definition for GIPS purposes was expanded to include the Toews Funds. “Firm Assets”
for periods prior to 2016 have not been adjusted to reflect this change.

2. The benchmark: 100% MSCI EAFE, which is total return and net of foreign withholding. All indices employed in benchmark construction are total return and
gross of taxes. All indices employed in benchmark construction are total return and gross of taxes. The volatility of the benchmark may be materially different
from that of the strategy depicted, and the holdings in the strategy may differ significantly from the securities that comprise the funds/indices of which the
benchmark is composed.

3. The dispersion of annual returns is measured by the equal-weighted standard deviation across the net-of-fee portfolio returns represented within the composite
for the entire year.

4. Performance results are presented net of actual fees – net of all management fees, custodial fees, trading commissions, and other miscellaneous fees. The
management fee is 1.00%. Total fees may vary from 1.00% and upwards. However, The adviser has agreed to reduce its fees and/or absorb expenses of the
Fund in this composite to ensure expenses after fee waiver and/or reimbursement (exclusive of any (i) brokerage fees and commissions; (ii) acquired fund fees
and expenses; (iii) fees and expenses associated with instruments in other collective investment vehicles or derivative instruments (including for example
options and swap fees and expenses); (iv) borrowing costs (such as interest and dividend expense on securities sold short); (v) taxes; (vi) other fees related to
underlying investments; (such as option fees and expenses or swap fees and expenses); or (vii) extraordinary expenses such as litigation (which may include
indemnification of Fund officers and Trustees or contractual indemnification of Fund service providers (other than the adviser)) will not exceed 1.25%

5. This composite was created in January 2017, and the inception date is July 1 2010. A list of composite descriptions, a list of broad distribution pooled funds, and
their performance results, as well as policies for valuing portfolios, calculating performance, and preparing GIPS reports are available upon request.

6. The reporting currency is U.S. dollars.
7. As with any investment, there is the potential for loss, including loss of principal. Past performance does not guarantee future results.
8. Firm Assets (%) are not shown for periods prior to 2016 because this composite was not part of the firm definition during that period.
9. The three-year annualized standard deviation measures the variability of the net-of-fee composite returns and the benchmark returns over the preceding 36-

month period.
10.Toews may execute an investment strategy (in whole or in part) or hedge by entering into derivative contracts such as futures, swaps and/or options, which can

be riskier than traditional investments because they may involve leverage, may be illiquid, may suffer counterparty default and may limit gains. The usage of
such instruments has been immaterial for the period shown.

11. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the
content contained herein.



Toews
Toews Unconstrained Income Institutional

Annual Composite Presentation

Year
End

Net Composite 
Return

Benchmark 
Return

Composite
Dispersion

Number of 
portfolios

Composite Assets 
(Millions)

Firm Assets 
(Millions)

Composite 
3-Yr Std Dev

Benchmark 
3-Yr Std Dev

2013* 1.90% 0.82% n/a ≤ 5 $47.62 n/a n/a n/a

2014 1.96% 5.95% n/a ≤ 5 $84.37 n/a n/a n/a

2015 -0.77% 0.57% n/a ≤ 5 $88.20 n/a n/a n/a

2016 7.86% 2.66% n/a ≤ 5 $111.78 $877.49 2.91% 3.02%

2017 2.43% 3.54% n/a ≤ 5 $109.88 $1,020.21 2.78% 2.81%

2018 -2.81% 0.01% n/a ≤ 5 $60.43 $806.71 2.96% 2.88%

2019 6.97% 8.72% n/a ≤ 5 $62.81 $871.06 2.62% 2.91%

2020 2.58% 7.51% n/a ≤ 5 $63.62 $1,241.07 3.79% 3.40%

2021 -0.20% -1.54% n/a ≤ 5 $64.81 $1,221.32 3.58% 3.40%

2022 -4.36% -13.01% n/a ≤ 5 $62.05 $1,120.33 4.60% 10.98%

*For the year ending 2013, the performance results are for the period from August 31, 2013 through December 31, 2013

Toews Corporation claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS
standards. Toews Corporation has been independently verified for the periods March 31, 1996 through December 31, 2022. The verification reports are available upon
request. A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS
standards. Verification provides assurance on whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation,
presentation, and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification
does not provide assurance on the accuracy of any specific performance report.

1 Year 3 Year Annualized 5 Year Annualized Since Inception Annualized

Toews Unconstrained Income Institutional -4.36% -0.70% 0.35% 1.59%

Custom Blended Benchmark -13.01% -2.71% 0.02% 1.46%

Composite Description: Attempts to achieve a high level of income by investing in quality bonds with a target allocation of 24% high quality bonds, 24% in treasury
inflation protected securities, 12% in nontraditional bonds and 40% in high yield bonds. Based on the asset allocation indicated below, Toews monitors and enters or
exits each asset class based on its proprietary risk management system. Portfolios are allocated into a mix of underlying ETFs or mutual funds chosen by Toews. When
fully invested, this composite is allocated in the following categories:
• Aggregate Bonds (24%); Treasury Inflation Protected Securities (24%); Nontraditional Bonds (12%); High Yield Bonds (40%)
Toews retains the right to change the allocations or to add asset classes with or without notice to clients. Allocations may vary based on account size, account type
and/or market activity.

Notes:
1. Toews Corporation is an SEC registered investment advisory firm incorporated in 1994. TC began managing accounts in April of 1996. TC manages a variety of

equity and balanced model portfolios, primarily for U.S. individual clients. In addition to its own proprietary strategies, TC offers strategies provided to TC by other
investment advisors. In general, these portfolios seek to lower risk and improve returns through unique active management techniques. In 2005, TC introduced
its i-Vest program, an asset allocation program offering investors access to different strategies utilizing exchange-traded funds (ETFs) and low-cost mutual funds.
Prior to January 2017, the definition of the firm for GIPS verification purposes was limited to the separately managed accounts in the TC Investment Risk
Management Services product offering, and effective in 2005 and going forward, the TC iVest product offering. In January 2017, in order to comply with the
GIPS recommendation to define the firm as broadly as possible, the firm definition for GIPS purposes was expanded to include the Toews Funds. “Firm Assets”
for periods prior to 2016 have not been adjusted to reflect this change.

2. The benchmark: 100% Bloomberg Barclays Aggregate Bond Index. All indices employed in benchmark construction are total return and gross of taxes. The
volatility of the benchmark may be materially different from that of the strategy depicted, and the holdings in the strategy may differ significantly from the
securities that comprise the funds/indices of which the benchmark is composed.

3. The dispersion of annual returns is measured by the equal-weighted standard deviation across the net-of-fee portfolio returns represented within the composite
for the entire year.

4. Performance results are presented net of actual fees – net of all management fees, custodial fees, trading commissions, and other miscellaneous fees. The
management fee is 1.00%. Total fees may vary from 1.00% and upwards. However, The adviser has agreed to reduce its fees and/or absorb expenses of the
Fund in this composite to ensure expenses after fee waiver and/or reimbursement (exclusive of any (i) brokerage fees and commissions; (ii) acquired fund fees
and expenses; (iii) fees and expenses associated with instruments in other collective investment vehicles or derivative instruments (including for example
options and swap fees and expenses); (iv) borrowing costs (such as interest and dividend expense on securities sold short); (v) taxes; (vi) other fees related to
underlying investments; (such as option fees and expenses or swap fees and expenses); or (vii) extraordinary expenses such as litigation (which may include
indemnification of Fund officers and Trustees or contractual indemnification of Fund service providers (other than the adviser)) will not exceed 1.25%

5. This composite was created in January 2017, and the inception date is September 1 2013. A list of composite descriptions, a list of broad distribution pooled
funds, and their performance results, as well as policies for valuing portfolios, calculating performance, and preparing GIPS reports are available upon request.

6. The reporting currency is U.S. dollars.
7. As with any investment, there is the potential for loss, including loss of principal. Past performance does not guarantee future results.
8. Firm Assets (%) are not shown for periods prior to 2016 because this composite was not part of the firm definition during that period.
9. The three-year annualized standard deviation measures the variability of the net-of-fee composite returns and the benchmark returns over the preceding 36-

month period.
10.GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the

content contained herein.



Toews
Dynamic Tactical Income ETF

Annual Composite Presentation

Year
End

Net Composite 
Return

Benchmark 
Return

Composite
Dispersion

Number of 
portfolios

Composite Assets 
(Millions)

Firm Assets 
(Millions)

Composite 
3-Yr Std Dev

Benchmark 
3-Yr Std Dev

2020* 5.03% 11.48% n/a ≤ 5 $41.94 $1,241.07 n/a n/a

2021 -0.50% 5.29% n/a ≤ 5 $42.79 $1,221.32 n/a n/a

2022 -5.38% -11.06% n/a ≤ 5 $35.98 $1,120.33 n/a n/a

*For the year ending 2020, the performance results are for the period from June 30, 2020 through December 31, 2020

Toews Corporation claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS
standards. Toews Corporation has been independently verified for the periods March 31, 1996 through December 31, 2022. The verification reports are available upon
request.

A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards.
Verification provides assurance on whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation,
and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not
provide assurance on the accuracy of any specific performance report.

1 Year Since Inception Annualized

Dynamic Tactical Income ETF -5.38% -0.73%

Custom Benchmark -11.06% 1.31%

Composite Description: Attempts to achieve a high level of income by investing in high yield bonds with a target allocation of 100% high yield bonds. Based on the asset
allocation indicated below, Toews monitors and enters or exits each asset class based on its proprietary risk management system. Portfolios are allocated into a mix of
underlying ETFs or mutual funds chosen by Toews. When fully invested, this composite is allocated in the following categories:
• High Yield Bonds (100%)
Toews retains the right to change the allocations or to add asset classes with or without notice to clients. Allocations may vary based on account size, account type
and/or market activity.

Notes:
1. Toews Corporation is an SEC registered investment advisory firm incorporated in 1994. TC began managing accounts in April of 1996. TC manages a variety of

equity and balanced model portfolios, primarily for U.S. individual clients. In addition to its own proprietary strategies, TC offers strategies provided to TC by other
investment advisors. In general, these portfolios seek to lower risk and improve returns through unique active management techniques. In 2005, TC introduced
its i-Vest program, an asset allocation program offering investors access to different strategies utilizing exchange-traded funds (ETFs) and low-cost mutual funds.
Prior to January 2017, the definition of the firm for GIPS verification purposes was limited to the separately managed accounts in the TC Investment Risk
Management Services product offering, and effective in 2005 and going forward, the TC iVest product offering. In January 2017, in order to comply with the
GIPS recommendation to define the firm as broadly as possible, the firm definition for GIPS purposes was expanded to include the Toews Funds. “Firm Assets”
for periods prior to 2016 have not been adjusted to reflect this change.

2. The benchmark: 100% ICE BofAML Cash Pay High Yield Index. All indices employed in benchmark construction are total return and gross of taxes. All indices
employed in benchmark construction are total return and gross of taxes. The volatility of the benchmark may be materially different from that of the strategy
depicted, and the holdings in the strategy may differ significantly from the securities that comprise the funds/indices of which the benchmark is composed.

3. The dispersion of annual returns is measured by the equal-weighted standard deviation across the net-of-fee portfolio returns represented within the composite
for the entire year.

4. Performance results are presented net of actual fees – net of all management fees, custodial fees, trading commissions, and other miscellaneous fees. The
management fee is 0.85%. Total fees may vary from 0.85% and upwards. However, The adviser has agreed to reduce its fees and/or absorb expenses of the
Fund in this composite to ensure expenses after fee waiver and/or reimbursement (exclusive of any (i) brokerage fees and commissions; (ii) acquired fund fees
and expenses; (iii) fees and expenses associated with instruments in other collective investment vehicles or derivative instruments (including for example
options and swap fees and expenses); (iv) borrowing costs (such as interest and dividend expense on securities sold short); (v) taxes; (vi) other fees related to
underlying investments; (such as option fees and expenses or swap fees and expenses); or (vii) extraordinary expenses such as litigation (which may include
indemnification of Fund officers and Trustees or contractual indemnification of Fund service providers (other than the adviser)) will not exceed 0.95%.

5. This composite was created in January 2021, and the inception date is July 1 2020. A list of composite descriptions, a list of broad distribution pooled funds, and
their performance results, as well as policies for valuing portfolios, calculating performance, and preparing GIPS reports are available upon request.

6. The reporting currency is U.S. dollars.
7. As with any investment, there is the potential for loss, including loss of principal. Past performance does not guarantee future results.
8. The three-year annualized standard deviation measures the variability of the net-of-fee composite returns and the benchmark returns over the preceding 36-

month period.
9. Toews may execute an investment strategy (in whole or in part) or hedge by entering into derivative contracts such as futures, swaps and/or options, which can

be riskier than traditional investments because they may involve leverage, may be illiquid, may suffer counterparty default and may limit gains. The usage of
such instruments has been immaterial for the period shown.

10. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the
content contained herein.



Toews
Managed Risk ETF

Annual Composite Presentation

Year
End

Net Composite 
Return

Benchmark 
Return

Composite
Dispersion

Number of 
portfolios

Composite Assets 
(Millions)

Firm Assets 
(Millions)

Composite 
3-Yr Std Dev

Benchmark 
3-Yr Std Dev

2020* 15.64% 14.56% n/a ≤ 5 $6.99 $1,241.07 n/a n/a

2021 20.45% 20.47% n/a ≤ 5 $12.51 $1,221.32 n/a n/a

2022 -11.81% -11.37% n/a ≤ 5 $32.51 $1,120.33 n/a n/a

*For the year ending 2020, the performance results are for the period from June 31, 2020 through December 31, 2020

Toews Corporation claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS
standards. Toews Corporation has been independently verified for the periods March 31, 1996 through December 31, 2022. The verification reports are available upon
request.

A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards.
Verification provides assurance on whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation,
and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not
provide assurance on the accuracy of any specific performance report.

1 Year Since Inception Annualized

Managed Risk ETF -11.81% 8.89%

Custom Benchmark -11.37% 9.04%

Composite Description: Attempts to achieve a long-term growth of capital and income while lowering volatility by investing in Large Cap stocks with a target allocation
of 100% US Large Cap Stocks. Based on the asset allocation indicated below, Toews monitors and enters or exits each asset class based on its proprietary risk
management system. Portfolios are allocated into a mix of underlying ETFs or mutual funds chosen by Toews. When fully invested, this composite is allocated in the
following categories:
• US Large Cap Stocks (100%)
Toews retains the right to change the allocations or to add asset classes with or without notice to clients. Allocations may vary based on account size, account type
and/or market activity.

Notes:
1. Toews Corporation is an SEC registered investment advisory firm incorporated in 1994. TC began managing accounts in April of 1996. TC manages a variety of

equity and balanced model portfolios, primarily for U.S. individual clients. In addition to its own proprietary strategies, TC offers strategies provided to TC by other
investment advisors. In general, these portfolios seek to lower risk and improve returns through unique active management techniques. In 2005, TC introduced
its i-Vest program, an asset allocation program offering investors access to different strategies utilizing exchange-traded funds (ETFs) and low-cost mutual funds.
Prior to January 2017, the definition of the firm for GIPS verification purposes was limited to the separately managed accounts in the TC Investment Risk
Management Services product offering, and effective in 2005 and going forward, the TC iVest product offering. In January 2017, in order to comply with the
GIPS recommendation to define the firm as broadly as possible, the firm definition for GIPS purposes was expanded to include the Toews Funds. “Firm Assets”
for periods prior to 2016 have not been adjusted to reflect this change.

2. The benchmark: 100% CBOE S&P 500 BuyWrite Index. All indices employed in benchmark construction are total return and gross of taxes. All indices
employed in benchmark construction are total return and gross of taxes. The volatility of the benchmark may be materially different from that of the strategy
depicted, and the holdings in the strategy may differ significantly from the securities that comprise the funds/indices of which the benchmark is composed.

3. The dispersion of annual returns is measured by the equal-weighted standard deviation across the net-of-fee portfolio returns represented within the composite
for the entire year.

4. Performance results are presented net of actual fees – net of all management fees, custodial fees, trading commissions, and other miscellaneous fees. The
management fee is 0.85%. Total fees may vary from 0.85% and upwards. However, The adviser has agreed to reduce its fees and/or absorb expenses of the
Fund in this composite to ensure expenses after fee waiver and/or reimbursement (exclusive of any (i) brokerage fees and commissions; (ii) acquired fund fees
and expenses; (iii) fees and expenses associated with instruments in other collective investment vehicles or derivative instruments (including for example
options and swap fees and expenses); (iv) borrowing costs (such as interest and dividend expense on securities sold short); (v) taxes; (vi) other fees related to
underlying investments; (such as option fees and expenses or swap fees and expenses); or (vii) extraordinary expenses such as litigation (which may include
indemnification of Fund officers and Trustees or contractual indemnification of Fund service providers (other than the adviser)) will not exceed 0.95%.

5. This composite was created in January 2021, and the inception date is July 1 2020. A list of composite descriptions, a list of broad distribution pooled funds, and
their performance results, as well as policies for valuing portfolios, calculating performance, and preparing GIPS reports are available upon request.

6. The reporting currency is U.S. dollars.
7. As with any investment, there is the potential for loss, including loss of principal. Past performance does not guarantee future results.
8. The three-year annualized standard deviation measures the variability of the net-of-fee composite returns and the benchmark returns over the preceding 36-

month period.
9. Toews may execute an investment strategy (in whole or in part) or hedge by entering into derivative contracts such as futures, swaps and/or options, which can

be riskier than traditional investments because they may involve leverage, may be illiquid, may suffer counterparty default and may limit gains. The usage of
such instruments has been immaterial for the period shown.

10. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the
content contained herein.



Toews
Vanguard CRSP 100% Equity

Annual Composite Presentation

Year
End

Net Composite 
Return

Benchmark 
Return

Composite
Dispersion

Number of 
portfolios

Composite Assets 
(Millions)

Firm Assets 
(Millions)

Composite 
3-Yr Std Dev

Benchmark 
3-Yr Std Dev

2016* 6.00% 7.35% n/a^ 15 $0.24 $877.49 n/a n/a

2017 20.58% 23.18% 0.30% 29 $2.23 $1,020.21 n/a n/a

2018 -10.58% -8.74% 0.17% 26 $2.06 $806.71 n/a n/a

2019 24.05% 26.73% 0.54% 35 $3.69 $871.06 11.33% 11.27%

2020 13.96% 16.82% 0.98% 25 $3.75 $1,241.07 18.38% 18.43%

2021 16.28% 18.48% 0.48% 11 $0.29 $1,221.32 17.00% 17.11%

2022 -19.26% -17.61% 0.59% 10 $0.21 $1,120.33 20.15% 20.04%

*For the year ending 2016, the performance results are for the period from June 30, 2016 through December 31, 2016
^For the year ending 2016, there were not enough accounts in the composite for the full year to have meaningful Composite Dispersion Results

Toews Corporation claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS
standards. Toews Corporation has been independently verified for the periods March 31, 1996 through December 31, 2022. The verification reports are available upon
request.

A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards.
Verification provides assurance on whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation,
and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not
provide assurance on the accuracy of any specific performance report.

1 Year 3 Year Annualized 5 Year Annualized Since Inception Annualized

Vanguard CRSP 100% Equity -19.26% 2.28% 3.48% 6.62%

Custom Benchmark -17.61% 4.48% 5.69% 8.91%

Composite Description: Attempts to provide a high level of growth by investing in a portfolio of US, International and Emerging Markets equities with a target allocation
of 100% equities. Portfolios are allocated into a mix of underlying ETFs or mutual funds chosen by Toews. When fully invested, this composite is allocated in the
following categories:
• Small Cap Stocks (8%); Large Cap Stocks (51%); International Stocks (29%); Emerging Markets Stocks (10%); Money Market (2%)
Toews retains the right to change the allocations or to add asset classes with or without notice to clients. Allocations may vary based on account size, account type
and/or market activity.

Notes:

1. Toews Corporation is an SEC registered investment advisory firm incorporated in 1994. TC began managing accounts in April of 1996. TC manages a variety of
equity and balanced model portfolios, primarily for U.S. individual clients. In addition to its own proprietary strategies, TC offers strategies provided to TC by other
investment advisors. In general, these portfolios seek to lower risk and improve returns through unique active management techniques. In 2005, TC introduced
its i-Vest program, an asset allocation program offering investors access to different strategies utilizing exchange-traded funds (ETFs) and low-cost mutual funds.
Prior to January 2017, the definition of the firm for GIPS verification purposes was limited to the separately managed accounts in the TC Investment Risk
Management Services product offering, and effective in 2005 and going forward, the TC iVest product offering. In January 2017, in order to comply with the
GIPS recommendation to define the firm as broadly as possible, the firm definition for GIPS purposes was expanded to include the Toews Funds. “Firm Assets”
for periods prior to 2016 have not been adjusted to reflect this change.

2. The benchmark: 100% Vanguard CRSP 100% Equity Portfolio Benchmark– rebalanced monthly. All indices employed in benchmark construction are total return
and gross of taxes except for EAFE, which is total return and net of foreign withholding. The volatility of the benchmark may be materially different from that of
the strategy depicted, and the holdings in the strategy may differ significantly from the securities that comprise the funds/indices of which the benchmark is
composed.

3. The dispersion of annual returns is measured by the equal-weighted standard deviation across the net-of-fee portfolio returns represented within the composite
for the entire year.

4. Performance results are presented net of maximum management fees, maximum solicitors fees and trading expenses. In some instances, there will be no
trading expenses as most trading expenses on ETFs are waived at most custodians. The maximum management fee is 0.50% per annum and the maximum
solicitors fee is 1.50% per annum. Additional information regarding Toews Corporation’s fees is included in its Part II of Form ADV, which is available upon
request.

5. This composite was created in January 2017, and the inception date is July 1 2016. A list of composite descriptions, a list of broad distribution pooled funds, and
their performance results, as well as policies for valuing portfolios, calculating performance, and preparing GIPS reports are available upon request.

6. The reporting currency is U.S. dollars.
7. As with any investment, there is the potential for loss, including loss of principal. Past performance does not guarantee future results.
8. The three-year annualized standard deviation measures the variability of the net-of-fee composite returns and the benchmark returns over the preceding 36-

month period.
9. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the

content contained herein.



Toews
Vanguard CRSP 80% Equity/20% Fixed Income

Annual Composite Presentation

Year
End

Net Composite 
Return

Benchmark 
Return

Composite
Dispersion

Number of 
portfolios

Composite Assets 
(Millions)

Firm Assets 
(Millions)

Composite 
3-Yr Std Dev

Benchmark 
3-Yr Std Dev

2017* 12.16% 12.95% n/a ≤ 5 $0.08 $1,020.21 n/a n/a

2018 -7.68% -6.74% n/a ≤ 5 $0.08 $806.71 n/a n/a

2019 21.33% 23.05% n/a ≤ 5 $0.10 $871.06 n/a n/a

2020 14.15% 15.29% n/a^ 30 $1.07 $1,241.07 14.44% 14.81%

2021 13.45% 14.23% 0.35% 45 $2.19 $1,221.32 13.35% 13.77%

2022 -17.56% -16.49% 0.37% 43 $1.50 $1,120.33 16.36% 16.65%

*For the year ending 2017, the performance results are for the period from March 31, 2017 through December 31, 2017
^For the year ending 2020, there were not enough accounts in the composite for the full year to have meaningful Composite Dispersion Results

Toews Corporation claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS
standards. Toews Corporation has been independently verified for the periods March 31, 1996 through December 31, 2022. The verification reports are available upon
request. A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS
standards. Verification provides assurance on whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation,
presentation, and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification
does not provide assurance on the accuracy of any specific performance report.

1 Year 3 Year Annualized 5 Year Annualized Since Inception Annualized

Vanguard CRSP 80% Equity/ 
20% Fixed Income -17.56% 2.21% 3.64% 5.24%

Custom Benchmark -16.49% 3.22% 4.76% 6.35%

Composite Description: Attempts to provide a high level of growth and some income by investing in a portfolio of US, International and Emerging Markets equities and
bonds with a target allocation of 80% equities and 20% fixed income. Portfolios are allocated into a mix of underlying ETFs or mutual funds chosen by Toews. When
fully invested, this composite is allocated in the following categories:

• Small Cap Stocks (6%); Large Cap Stocks (41%); International Stocks (24%); Emerging Markets Stocks (8%); Short Term Bonds (5%); Intermediate Term Bonds
(3%); Long-Term Bonds (2%); Mortgage Backed Bonds (3%); International Bonds (6%); Money Market (2%)

Toews retains the right to change the allocations or to add asset classes with or without notice to clients. Allocations may vary based on account size, account type
and/or market activity.

Notes:
1. Toews Corporation is an SEC registered investment advisory firm incorporated in 1994. TC began managing accounts in April of 1996. TC manages a variety of

equity and balanced model portfolios, primarily for U.S. individual clients. In addition to its own proprietary strategies, TC offers strategies provided to TC by other
investment advisors. In general, these portfolios seek to lower risk and improve returns through unique active management techniques. In 2005, TC introduced
its i-Vest program, an asset allocation program offering investors access to different strategies utilizing exchange-traded funds (ETFs) and low-cost mutual funds.
Prior to January 2017, the definition of the firm for GIPS verification purposes was limited to the separately managed accounts in the TC Investment Risk
Management Services product offering, and effective in 2005 and going forward, the TC iVest product offering. In January 2017, in order to comply with the
GIPS recommendation to define the firm as broadly as possible, the firm definition for GIPS purposes was expanded to include the Toews Funds. “Firm Assets”
for periods prior to 2016 have not been adjusted to reflect this change.

2. The benchmark: 100% Vanguard CRSP 80% Equity/20% Fixed Income Portfolio Benchmark– rebalanced monthly. All indices employed in benchmark
construction are total return and gross of taxes except for EAFE, which is total return and net of foreign withholding. The volatility of the benchmark may be
materially different from that of the strategy depicted, and the holdings in the strategy may differ significantly from the securities that comprise the
funds/indices of which the benchmark is composed.

3. The dispersion of annual returns is measured by the equal-weighted standard deviation across the net-of-fee portfolio returns represented within the composite
for the entire year.

4. Performance results are presented net of actual fees – net of all management fees, and trading expenses. In some instances, there will be no trading expenses
as most trading expenses on ETFs are waived at most custodians. The maximum management fee is 0.50% per annum. Additional information regarding Toews
Corporation’s fees is included in its Part II of Form ADV, which is available upon request.

5. This composite was created in January 2018, and the inception date is April 1 2017. A list of composite descriptions, a list of broad distribution pooled funds,
and their performance results, as well as policies for valuing portfolios, calculating performance, and preparing GIPS reports are available upon request.

6. The reporting currency is U.S. dollars.
7. As with any investment, there is the potential for loss, including loss of principal. Past performance does not guarantee future results.
8. The three-year annualized standard deviation measures the variability of the net-of-fee composite returns and the benchmark returns over the preceding 36-

month period.
9. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the

content contained herein.



Toews
Vanguard CRSP 60% Equity/40% Fixed Income

Annual Composite Presentation

Year
End

Net Composite 
Return

Benchmark 
Return

Composite
Dispersion

Number of 
portfolios

Composite Assets 
(Millions)

Firm Assets 
(Millions)

Composite 
3-Yr Std Dev

Benchmark 
3-Yr Std Dev

2017* 9.43% 10.94% n/a ≤ 5 $0.71 $1,020.21 n/a n/a

2018 -5.96% -4.76% n/a ≤ 5 $0.95 $806.71 n/a n/a

2019 17.60% 19.40% n/a ≤ 5 $1.02 $871.06 n/a n/a

2020 11.95% 13.48% n/a ≤ 5 $1.06 $1,241.07 10.99% 11.24%

2021 9.82% 10.11% n/a ≤ 5 $0.38 $1,221.32 10.22% 10.47%

2022 -16.83% -15.46% n/a ≤ 5 $0.31 $1,120.33 13.45% 13.34%

*For the year ending 2017, the performance results are for the period from February 28, 2017 through December 31, 2017

Toews Corporation claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS
standards. Toews Corporation has been independently verified for the periods March 31, 1996 through December 31, 2022. The verification reports are available upon
request.

A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards.
Verification provides assurance on whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation,
and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not
provide assurance on the accuracy of any specific performance report.

1 Year 3 Year Annualized 5 Year Annualized Since Inception Annualized

Vanguard CRSP 60% Equity/ 40% Fixed 
Income -16.83% 0.75% 2.49% 3.72%

Custom Benchmark -15.46% 1.84% 3.73% 5.04%

Composite Description: Attempts to provide a growth and income by investing in a portfolio of US, International and Emerging Markets equities and bonds with a target
allocation of 60% equities and 40% fixed income. Portfolios are allocated into a mix of underlying ETFs or mutual funds chosen by Toews. When fully invested, this
composite is allocated in the following categories:
• Small Cap Stocks (5%); Large Cap Stocks (31%); International Stocks (18%); Emerging Markets Stocks (5%); Short Term Bonds (11%); Intermediate Term Bonds
(5%); Long-Term Bonds (5%); Mortgage Backed Bonds (6%); International Bonds (12%); Money Market (2%)
Toews retains the right to change the allocations or to add asset classes with or without notice to clients. Allocations may vary based on account size, account type
and/or market activity.

Notes:
1. Toews Corporation is an SEC registered investment advisory firm incorporated in 1994. TC began managing accounts in April of 1996. TC manages a variety of

equity and balanced model portfolios, primarily for U.S. individual clients. In addition to its own proprietary strategies, TC offers strategies provided to TC by other
investment advisors. In general, these portfolios seek to lower risk and improve returns through unique active management techniques. In 2005, TC introduced
its i-Vest program, an asset allocation program offering investors access to different strategies utilizing exchange-traded funds (ETFs) and low-cost mutual funds.
Prior to January 2017, the definition of the firm for GIPS verification purposes was limited to the separately managed accounts in the TC Investment Risk
Management Services product offering, and effective in 2005 and going forward, the TC iVest product offering. In January 2017, in order to comply with the
GIPS recommendation to define the firm as broadly as possible, the firm definition for GIPS purposes was expanded to include the Toews Funds. “Firm Assets”
for periods prior to 2016 have not been adjusted to reflect this change.

2. The benchmark: 100% Vanguard CRSP 60% Equity/40% Fixed Income Portfolio Benchmark– rebalanced monthly. All indices employed in benchmark
construction are total return and gross of taxes except for EAFE, which is total return and net of foreign withholding. The volatility of the benchmark may be
materially different from that of the strategy depicted, and the holdings in the strategy may differ significantly from the securities that comprise the
funds/indices of which the benchmark is composed.

3. The dispersion of annual returns is measured by the equal-weighted standard deviation across the net-of-fee portfolio returns represented within the composite
for the entire year.

4. Performance results are presented net of actual fees – net of all management fees, and trading expenses. In some instances, there will be no trading expenses
as most trading expenses on ETFs are waived at most custodians. The maximum management fee is 0.50% per annum. Additional information regarding Toews
Corporation’s fees is included in its Part II of Form ADV, which is available upon request.

5. This composite was created in January 2018, and the inception date is March 1 2017. A list of composite descriptions, a list of broad distribution pooled funds,
and their performance results, as well as policies for valuing portfolios, calculating performance, and preparing GIPS reports are available upon request.

6. The reporting currency is U.S. dollars.
7. As with any investment, there is the potential for loss, including loss of principal. Past performance does not guarantee future results.
8. The three-year annualized standard deviation measures the variability of the net-of-fee composite returns and the benchmark returns over the preceding 36-

month period.
9. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the

content contained herein.



Toews
Vanguard CRSP 40% Equity/60% Fixed Income

Annual Composite Presentation

Year
End

Net Composite 
Return

Benchmark 
Return

Composite
Dispersion

Number of 
portfolios

Composite Assets 
(Millions)

Firm Assets 
(Millions)

Composite 
3-Yr Std Dev

Benchmark 
3-Yr Std Dev

2019* 8.90% 11.47% n/a ≤ 5 $0.03 $871.06 n/a n/a

2020 9.20% 11.46% n/a ≤ 5 $0.04 $1,241.07 n/a n/a

2021 4.57% 6.07% n/a ≤ 5 $0.04 $1,221.32 n/a n/a

2022 -16.41% -14.48% n/a ≤ 5 $0.03 $1,120.33 10.47% 10.16%

Toews Corporation claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS
standards. Toews Corporation has been independently verified for the periods March 31, 1996 through December 31, 2022. The verification reports are available upon
request.

A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards.
Verification provides assurance on whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation,
and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not
provide assurance on the accuracy of any specific performance report.

1 Year 3 Year Annualized Since Inception Annualized

Vanguard CRSP 40% Equity/60% 
Fixed Income -16.41% -1.54% 0.99%

Custom Benchmark -14.48% 0.37% 3.10%

Composite Description: Attempts to provide growth and income by investing in a portfolio of US, International and Emerging Markets equities and bonds with a target
allocation of 40% equities and 60% fixed income. Portfolios are allocated into a mix of underlying ETFs or mutual funds chosen by Toews. When fully invested, this
composite is allocated in the following categories:
• Small Cap Stocks (3%); Large Cap Stocks (21%); International Stocks (12%); Emerging Markets Stocks (4%); Short Term Bonds (16%); Intermediate Term Bonds
(8%); Long-Term Bonds (8%); Mortgage-Backed Bonds (9%); International Bonds (17%); Money Market (2%)
Toews retains the right to change the allocations or to add asset classes with or without notice to clients. Allocations may vary based on account size, account type
and/or market activity.

Notes:
1. Toews Corporation is an SEC registered investment advisory firm incorporated in 1994. TC began managing accounts in April of 1996. TC manages a variety of

equity and balanced model portfolios, primarily for U.S. individual clients. In addition to its own proprietary strategies, TC offers strategies provided to TC by
other investment advisors. In general, these portfolios seek to lower risk and improve returns through unique active management techniques. In 2005, TC
introduced its i-Vest program, an asset allocation program offering investors access to different strategies utilizing exchange-traded funds (ETFs) and low-cost
mutual funds. Prior to January 2017, the definition of the firm for GIPS verification purposes was limited to the separately managed accounts in the TC
Investment Risk Management Services product offering, and effective in 2005 and going forward, the TC iVest product offering. In January 2017, in order to
comply with the GIPS recommendation to define the firm as broadly as possible, the firm definition for GIPS purposes was expanded to include the Toews
Funds. “Firm Assets” for periods prior to 2016 have not been adjusted to reflect this change.

2. The benchmark: 100% Vanguard CRSP 40% Equity/60% Fixed Income Portfolio Benchmark– rebalanced monthly. All indices employed in benchmark
construction are total return and gross of taxes except for EAFE, which is total return and net of foreign withholding. The volatility of the benchmark may be
materially different from that of the strategy depicted, and the holdings in the strategy may differ significantly from the securities that comprise the
funds/indices of which the benchmark is composed.

3. The dispersion of annual returns is measured by the equal-weighted standard deviation across the net-of-fee portfolio returns represented within the composite
for the entire year.

4. Performance results are presented net of maximum management fees, maximum solicitors fees and trading expenses. In some instances, there will be no
trading expenses as most trading expenses on ETFs are waived at most custodians. The maximum management fee is 0.50% per annum and the maximum
solicitors fee is 1.50% per annum. Additional information regarding Toews Corporation’s fees is included in its Part II of Form ADV, which is available upon
request.

5. This composite was created in January 2020, and the inception is February 1 2019. A list of composite descriptions, a list of broad distribution pooled funds,
and their performance results, as well as policies for valuing portfolios, calculating performance, and preparing GIPS reports are available upon request.

6. The reporting currency is U.S. dollars.
7. As with any investment, there is the potential for loss, including loss of principal. Past performance does not guarantee future results.
8. The three-year annualized standard deviation measures the variability of the net-of-fee composite returns and the benchmark returns over the preceding 36-

month period.
9. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the

content contained herein.

*For the year ending 2019, the performance results are for the period from January 31, 2019 through December 31, 2019



Toews
Vanguard CRSP 20% Equity/80% Fixed Income

Annual Composite Presentation

Year
End

Net Composite 
Return

Benchmark 
Return

Composite
Dispersion

Number of 
portfolios

Composite Assets 
(Millions)

Firm Assets 
(Millions)

Composite 
3-Yr Std Dev

Benchmark 
3-Yr Std Dev

2018* -1.43% 0.03% n/a ≤ 5 $0.01 $806.71 n/a n/a

2019 8.42% 12.12% n/a ≤ 5 $0.02 $871.06 n/a n/a

2020 6.78% 9.19% n/a ≤ 5 $0.01 $1,241.07 n/a n/a

2021 0.81% 2.15% n/a ≤ 5 $0.01 $1,221.32 4.57% 4.53%

2022 -15.67% -13.57% n/a ≤ 5 $0.01 $1,120.33 7.91% 7.35%

*For the year ending 2018, the performance results are for the period from April 30, 2018 through December 31, 2018

Toews Corporation claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS
standards. Toews Corporation has been independently verified for the periods March 31, 1996 through December 31, 2022. The verification reports are available upon
request.

A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards.
Verification provides assurance on whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation,
and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not
provide assurance on the accuracy of any specific performance report.

1 Year 3 Year Annualized Since Inception Annualized

Vanguard CRSP 20% Equity/80% 
Fixed Income -15.67% -3.17% -0.65%

Custom Benchmark -13.57% -1.21% 1.69%

Composite Description: Attempts to provide a high level of income with a limited amount of growth by investing in a portfolio of US, International and Emerging Markets
equities and bonds with a target allocation of 20% equities and 80% fixed income. Portfolios are allocated into a mix of underlying ETFs or mutual funds chosen by
Toews. When fully invested, this composite is allocated in the following categories:
• Small Cap Stocks (2%); Large Cap Stocks (10%); International Stocks (6%); Emerging Markets Stocks (2%); Short Term Bonds (21%); Intermediate Term Bonds
(12%); Long-Term Bonds (10%); Mortgage-Backed Bonds (12%); International Bonds (23%); Money Market (2%)
Toews retains the right to change the allocations or to add asset classes with or without notice to clients. Allocations may vary based on account size, account type
and/or market activity.

Notes:
1. Toews Corporation is an SEC registered investment advisory firm incorporated in 1994. TC began managing accounts in April of 1996. TC manages a variety of

equity and balanced model portfolios, primarily for U.S. individual clients. In addition to its own proprietary strategies, TC offers strategies provided to TC by other
investment advisors. In general, these portfolios seek to lower risk and improve returns through unique active management techniques. In 2005, TC introduced
its i-Vest program, an asset allocation program offering investors access to different strategies utilizing exchange-traded funds (ETFs) and low-cost mutual funds.
Prior to January 2017, the definition of the firm for GIPS verification purposes was limited to the separately managed accounts in the TC Investment Risk
Management Services product offering, and effective in 2005 and going forward, the TC iVest product offering. In January 2017, in order to comply with the
GIPS recommendation to define the firm as broadly as possible, the firm definition for GIPS purposes was expanded to include the Toews Funds. “Firm Assets”
for periods prior to 2016 have not been adjusted to reflect this change.

2. The benchmark: 100% Vanguard CRSP 20% Equity/80% Fixed Income Portfolio Benchmark– rebalanced monthly. All indices employed in benchmark
construction are total return and gross of taxes except for EAFE, which is total return and net of foreign withholding. The volatility of the benchmark may be
materially different from that of the strategy depicted, and the holdings in the strategy may differ significantly from the securities that comprise the
funds/indices of which the benchmark is composed.

3. The dispersion of annual returns is measured by the equal-weighted standard deviation across the net-of-fee portfolio returns represented within the composite
for the entire year.

4. Performance results are presented net of maximum management fees, maximum solicitors fees and trading expenses. In some instances, there will be no
trading expenses as most trading expenses on ETFs are waived at most custodians. The maximum management fee is 0.50% per annum and the maximum
solicitors fee is 1.50% per annum. Additional information regarding Toews Corporation’s fees is included in its Part II of Form ADV, which is available upon
request.

5. This composite was created in January 2018, and the inception is May 1 2018. A list of composite descriptions, a list of broad distribution pooled funds, and
their performance results, as well as policies for valuing portfolios, calculating performance, and preparing GIPS reports are available upon request.

6. The reporting currency is U.S. dollars.
7. As with any investment, there is the potential for loss, including loss of principal. Past performance does not guarantee future results.
8. The three-year annualized standard deviation measures the variability of the net-of-fee composite returns and the benchmark returns over the preceding 36-

month period.
9. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the

content contained herein.
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