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Illustrative Hypothetical/Model Portfolio Return / Loss Deviation
Time Period: Since Common Inception (5/1/2018) to 6/30/2022

Max Drawdown

-40% -30% -20% -10% 0%

0%

2%

4%

6%

8%

10%

12%

14%

Main Management Active - US Large Cap Clark Navigator MultiStrategy 75-25
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Time Period: Since Common Inception (5/1/2018) to 6/30/2022 Calculation Benchmark: S&P 500 TR USD

Return
Max

Drawdown
Std Dev

Loss
Deviation

Alpha Beta
Sharpe
Ratio

Toews Managed Risk Blueprint

Main Management Active - US Large Cap

Clark Navigator MultiStrategy 75-25

Janus Henderson Balanced

Vanguard CRSP 100% Equity Model

American Funds Growth MP

S&P 500 TR USD*

9.2% -11.7% 12.4% 7.9% 1.69 0.62 0.69

8.4% -16.9% 11.6% 7.8% 0.82 0.63 0.66

8.3% -23.5% 18.6% 13.1% -2.36 1.00 0.46

6.3% -17.0% 14.2% 9.5% -2.20 0.76 0.43

6.2% -21.7% 17.3% 12.0% -3.77 0.94 0.37

5.6% -28.8% 18.7% 13.1% -4.82 1.00 0.33

10.9% -20.0% 18.2% 12.2% 0.00 1.00 0.60

For Investment Professional Use Only

Past performance is no guarantee of future results. All investments involve risk, including the potential loss of principal invested. The use of Toews does not eliminate risks 
associated with investing. Consider the investment objectives, risks, charges, and expenses carefully before investing. The investment return and principal value of an investment will 
fluctuate. The investor’s account may be worth less than the original investment when liquidated. The returns were obtained in an unusual market which may not occur again. 
Investors cannot invest directly in an index.
Toews is not affiliated with Main Management, Clark Capital, Janus, Vanguard, or American Funds and is not providing any advice as to the advisability of engaging such third parties or 
the value of such products and services. This illustration assumes an initial investment of $100 for ease of calculation. *The benchmark shown does not 
necessarily contain the same equity/bond allocation of the portfolios 
shown. Therefore, the performance of the sample portfolio is not expected to be similar to the benchmark performance. The S&P 500 TR Index USD was used as 
a comparative benchmark herein merely to compare the performance to the performance to the overall equity. Please see additional disclosures beginning on page 7.  

Source: Morningstar Direct
4889090 MK



Illustrative Hypothetical/Model Performance For Investment Professional Use Only

Time Period: 5/1/2018 to 6/30/2022
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Main Management Active - US Large Cap Clark Navigator MultiStrategy 75-25
Vanguard CRSP 100% Equity Model American Funds Growth MP

Toews Managed Risk Blueprint 
Janus Henderson Balanced 
S&P 500 TR USD*

Time Period: Since Common Inception (5/1/2018) to 6/30/2022 Calculation Benchmark: S&P 500 TR USD

Return
Cumulative

Return
Excess
Return

Cumulative
Excess
Return

Toews Managed Risk Blueprint

Main Management Active - US Large Cap

Clark Navigator MultiStrategy 75-25

Janus Henderson Balanced

Vanguard CRSP 100% Equity Model

American Funds Growth MP

S&P 500 TR USD*

9.2% 44.2% -1.7% -9.7%

8.3% 39.3% -2.6% -14.6%

6.3% 29.2% -4.6% -24.8%

8.4% 39.8% -2.5% -14.1%

6.2% 28.7% -4.7% -25.3%

5.6% 25.6% -5.3% -28.3%

10.9% 53.9% 0.0% 0.0%

Past performance is no guarantee of future results. All investments involve risk, including the potential loss of principal invested. The use of Toews does not eliminate risks 
associated with investing. Consider the investment objectives, risks, charges, and expenses carefully before investing. The investment return and principal value of an investment will 
fluctuate. The investor’s account may be worth less than the original investment when liquidated. The returns were obtained in an unusual market which may not occur again. 
Investors cannot invest directly in an index.
Toews is not affiliated with Main Management, Clark Capital, Janus, Vanguard, or American Funds and is not providing any advice as to the advisability of engaging such third parties or 
the value of such products and services. This illustration assumes an initial investment of $100 for ease of calculation. *The benchmark shown does not 
necessarily contain the same equity/bond allocation of the portfolios 
shown. Therefore, the performance of the sample portfolio is not expected to be similar to the benchmark performance. The S&P 500 TR Index USD was used as 
a comparative benchmark herein merely to compare the performance to the performance to the overall equity. Please see additional disclosures beginning on page 7.  

Source: Morningstar Direct
4889090 MK



Illustrative Hypothetical/Model Portfolio Calendar Year Returns

2018 2019 2020 2021
YTD
as of

6/30/22

Toews Managed Risk Blueprint

Main Management Active - US Large Cap

Clark Navigator MultiStrategy 75-25

Janus Henderson Balanced

Vanguard CRSP 100% Equity Model

American Funds Growth MP

S&P 500 TR USD*

-5.2% 24.9% 18.1% 15.9% -11.0%

-9.7% 28.4% 16.2% 27.1% -18.6%

-2.7% 18.8% 14.0% 18.2% -17.0%

0.7% 23.3% 15.1% 17.9% -16.9%

-8.6% 26.7% 16.9% 18.4% -19.6%

-8.2% 27.5% 25.8% 18.8% -28.2%

-4.0% 31.5% 18.4% 28.7% -20.0%

For Investment Professional Use Only

Past performance is no guarantee of future results. All investments involve risk, including the potential loss of principal invested. The use of Toews does not eliminate risks 
associated with investing. Consider the investment objectives, risks, charges, and expenses carefully before investing. The investment return and principal value of an investment will 
fluctuate. The investor’s account may be worth less than the original investment when liquidated. The returns were obtained in an unusual market which may not occur again. 
Investors cannot invest directly in an index.
Toews is not affiliated with Main Management, Clark Capital, Janus, Vanguard, or American Funds and is not providing any advice as to the advisability of engaging such third parties or 
the value of such products and services. This illustration assumes an initial investment of $100 for ease of calculation. *The benchmark shown does not 
necessarily contain the same equity/bond allocation of the portfolios 
shown. Therefore, the performance of the sample portfolio is not expected to be similar to the benchmark performance. The S&P 500 TR Index USD was used as 
a comparative benchmark herein merely to compare the performance to the performance to the overall equity. Please see additional disclosures beginning on page 7.  

Source: Morningstar Direct
4889090 MK



Past performance is no guarantee of future results. All investments 
involve risk, including the potential loss of principal invested. The use 
of Toews does not eliminate risks associated with investing. Consider 
the investment objectives, risks, charges, and expenses carefully 
before investing. The investment return and principal value of an 
investment will fluctuate. The investor’s account may be worth less 
than the original investment when liquidated. 

The illustrations rely heavily on hypothetical backtested performance, 
both in the model performance and to determine portfolio 
characteristics, drawdown and risk measures. Such hypothetical 
performance does not represent the results of actual trading in client 
accounts, but was achieved by means of retroactive application of a 
backtested model that was designed with the benefit of hindsight. The 
performance results are hypothetical and should not be considered 
indicative of the skill of the adviser. Backtested performance has 
certain inherent limitations, including that it does not reflect the 
impact of material market or economic factors or individual client 
considerations that might impact an adviser's decision in the 
management of actual client accounts. The performance information 
was compiled after the end of the period depicted and does not 
represent the investment decisions of the adviser. 

Toews Composite Model Performance 

The Toews Managed Risk Blueprint composite performance is shown from July 
1, 2018 through June 30, 2020. However, the Toews Managed Risk Blueprint 
actually began on April 30, 2018 and consists solely of the actual performance 
of a Toews Portfolio Manager’s account. For the period between April 30, 2018 
and May 1, 2020, the portfolio was invested primarily in equity derivatives, 
fixed income instruments and money market funds (“historic performance”). 
On May 1, 2020, the strategy was updated to add two additional mutual funds 
that comprise approximately 20% of the strategy. On June 24, 2020, the 
remaining 80% was converted to an investment in the Agility Shares Managed 
Risk ETF, which invests in the same manner as the account that generated the 
historic performance.  Investors should be aware that because of the change 
in the underlying investments, the historic performance record prior to May 1, 
2020 is based on investments that reflect only approximately 80% of the 
current Managed Risk Blueprint composite performance.  Accordingly, investors 
should not make a decision to invest in the Toews Managed Risk Blueprint 
portfolio based on the performance shown.  

The net performance shown was reduced by a model fee of 0.50%. The net 
performance also excludes solicitor fees.  Excluding solicitor fees had the effect 
of reducing expenses, which increased net performance.  Toews does not, and 
has not, determined the fee charged by solicitors, nor does it retain any portion 
of such fee. The solicitor fee is determined solely by the solicitors, which are 
not affiliated with Toews.  Please contact your solicitor for more information 
about the fees they charge and the impact of such fees on performance. 

The Toews Managed Risk Blueprint composite performance reflects the 
reinvestment of dividends and other earnings and is net of the total expense 
ratio of underlying funds and trading expenses, but gross of third-party fees 
such as custody fees and solicitor fees. 

The S&P 500 Index measures the performance of 500 widely held stocks in US 
equity market. Standard and Poor's chooses member companies for the index 
based on market size, liquidity and industry group representation. Included are 
the stocks of industrial, financial, utility, and transportation companies. Since 
mid 1989, this composition has been more flexible and the number of issues in 
each sector has varied. It is market capitalization-weighted. 

Toews Corporation does not have any portfolios that contain Main Management 
Active – US Large Cap, Clark Navigator MultiStrategy 75-25, Janus Henderson 
Balanced, Vanguard CRSP 100% Equity Model, or American Funds Growth MP. 
This allocation of investments that are being compared to Toews products are 
for illustrative purposes only. 

For any mutual fund investments in the strategy, information about the fund 
advisor/management fees and expenses can be provided in the prospectus for 
each mutual fund. 

Performance is shown net of fund expenses and includes reinvestment of 
income/dividends.  

As with any investment strategy, there is potential for profit as well as the 
possibility of loss. Past performance does not guarantee future returns. 

Any information provided by Toews regarding historical market performance is 
for illustrative and education purposes only. Clients or prospective clients 
should not assume that their performance will equal or exceed historical market 
results and/or averages. 

Scenario Analysis Performance Discussion 

All statistics are calculated on a quarterly basis, and all performance not 
provided by Morningstar has been calculated on a quarterly basis. 

Any third-party performance, including all calculations, contained herein is 
believed to be accurate but has not been verified by Toews Corporation. 
Therefore, Toews Corporation cannot take responsibility for its completeness or 
accuracy. All calculations have been computed by Morningstar. 

Morningstar Definitions: 

Return: Expressed as a percentage, Morningstar’s calculation of total return 
for a fund is determined each month by taking the change in monthly net 
asset value, reinvesting all income and capital-gains distributions during that 



month, and dividing by the starting NAV. Reinvestments are made using the 
actual reinvestment NAV, and daily payoffs are reinvested monthly. 
Loss Deviation: A measure of dispersion about an average which depicts how 
widely negative returns vary during the investment period. 
Average Loss: A geometric average of the quarters with a loss. 
Max Drawdown: Maximum peak to trough decline during a specific record 
period, quoted as the percentage between the peak to the trough. 
Average Drawdown: Average of all peak to trough declines, quoted as the 
percentage between the peak to the trough. 
Worst Quarter: The lowest quarterly return of the investment during the 
investment period. 
Best Quarter: The highest quarterly return of the investment during the 
investment period. 
Standard Deviation (Std Dev): A measure of dispersion about an average 
which depicts how widely the returns vary during the investment period. 
Alpha: A measure of the difference between a portfolio’s actual returns and its 
expected performance, given its level of risk as measured by beta. 
Beta: A measure of systematic/market risk with respect to a benchmark. 
Measures the sensitivity of the fund’s excess return with respect to the 
benchmark’s excess return that results from their systematic co-movement. 
R2: The percentage of a portfolio’s movements that can be explained by 
movements in its benchmark. 
Sharpe Ratio: The average return earned in excess of the risk free rate per 
unit of risk. 

Derivative statistics, including alpha, beta, R2, and sharpe are 
calculated against the S&P 500 TR USD Index. Because this benchmark 
does not necessarily contain the same equity allocation, these 
statistics may not adequately represent the market risk of the 
hypothetical portfolios. 

For additional information about Toews, including fees and services, send for 
our disclosure statement as set forth on Form ADV by contacting Toews at 
Toews Corporation, 1750 Zion Road, Suite 201, Northfield, NJ 08225-1844 
or visit our website at www.toewscorp.com.  
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