
PFG Active Core Bond Strategy 
The PFG Active Core Bond Strategy provides investors with a globally diversified fixed income allocation.  This 
strategy returned 4.43% from 5/1/2020 through 4/30/2021, while the Bloomberg Barclays US Aggregate Bond 
Index returned -0.27% for the same period.  Exposure to corporate credit markets and a rebound in mortgage-
related securities  were  the largest drivers of returns in the strategy.  The top contributors to performance on a 
weighted basis were the PIMCO Income and PIMCO Total Return holdings.  An emerging market bond position 
was the only net detractor to performance.  
 
PFG American Funds® Conservative Income Strategy 
This strategy was launched 5/1/2020.  The PFG American Funds® Conservative Income Strategy provides 
investors with a broadly diversified strategic allocation that seeks current income and preservation of capital that 
includes high-quality bonds and dividend-paying equities.  This strategy returned 5.91% from 5/1/2020 through 
4/30/2021, while the Morningstar Conservative Target Risk Index returned 9.64% for the same period.  Detracting 
from performance on the equity side was a tilt towards domestic large-cap value stocks.  This exposure detracted 
during the initial rally in mid-2020 but added to performance more recently as style leadership shifted.  Fixed 
income exposure focused on capital preservation, with a tilt towards Treasuries and short-term instruments 
detracted for most of 2020, however this exposure has provided a boost to recent performance as yields moved 
higher.  The top contributors to performance on a weighted basis were the American Funds Capital Income 
Builder and American Funds American Mutual funds.  Two positions detracted slightly from performance on a 
weighted basis: American Funds Income Fund of America and American Funds Strategic Bond.   
 
PFG American Funds® Growth Strategy 
This strategy was launched 5/1/2020.  The PFG American Funds® Growth Strategy provides investors with a 
broadly diversified, strategic global equity allocation that is designed to take advantage of opportunities across 
various market segments with active stock picking taking place in the underlying holdings.  This strategy returned 
46.08% from 5/1/2020 through 4/30/2021, while the Morningstar Aggressive Target Risk Index returned 45.92% 
for the same period.  The strategy performed well and was in-line with its benchmark prior to mid-February when 
the market experienced a relatively short, and steep, sell-off in growth stocks versus value stocks.  This strategy 
has an overweight to growth stocks, and therefore experienced underperformance.  Since early March, the strategy 
has outperformed the benchmark.  The top contributors to performance on a weighted basis were the American 
Funds Growth Fund of America and American Funds AMCAP fund.  There were no net detractors to 
performance, however, the smallest contribution to performance came from the American Funds Investment 
Company of America fund.   
 
PFG BNY Mellon Diversifier Strategy 
The PFG BNY Mellon Diversifier Strategy provides investors with an allocation designed to help protect against 
rising interest rates.  This strategy returned 12.14% from 5/1/2020 through 4/30/2021, while the Bloomberg 
Barclays 1-3 Month U.S. Treasury Bill Index returned 0.09% for the same period.  Exposure to credit markets 
within the fixed income space was the largest driver of returns in the strategy.  The top contributors to performance 
on a weighted basis were the BNY Mellon Core Plus and BNY Mellon Global Real Return holdings.  There were 
no net detractors to performance; however, the smallest contribution to performance came from the BNY Mellon 
Floating Rate Income fund. 
 
PFG BR Equity ESG Strategy 
This strategy was launched 5/1/2020.  The PFG BR Equity ESG Strategy’s tactical allocation provides investors 
with global exposure, emphasizing companies that exhibit positive environmental, social, and governance 



characteristics. This strategy returned 42.29% from 5/1/2020 through 4/30/2021, while the Morningstar 
Aggressive Target Risk Index returned 45.92% for the same period.  A defensive posture, taken during the latter 
part of 2020 to hedge against election volatility and future COVID-19 shocks, was the primary reason for 
underperformance over this time period.  The top contributors to performance on a weighted basis were the 
iShares ESG Aware MSCI USA ETF and the iShares MSCI KLD 400 Social ETF.  There were no net detractors 
to performance; however, the smallest contribution to performance came from the iShares ESG Aware MSCI 
USA Small Cap ETF.   
 
PFG Meeder Tactical Strategy 
The PFG Meeder Tactical Strategy provides a highly tactical allocation by shifting equity and fixed income 
exposure during various market conditions.  This strategy returned 24.09% from 5/1/2020 through 4/30/2021, 
while the Morningstar Moderate Target Risk Index returned 27.80% for the same period.  A defensive position 
taken to hedge against COVID-19 risk was the largest detractor to performance as the market rallied significantly 
after its bottom in March 2020.   The strategy removed its defensive position in late November and has 
outperformed its benchmark since that time.  The top contributors to performance on a weighted basis were the 
Meeder Balanced and Muirfield funds.  There were no net detractors to performance; however, the smallest 
contribution to performance came from the Meeder Conservative Allocation fund.    
 
PFG Balanced Strategy 
The PFG Balanced Strategy provides a domestically focused allocation split between equity and fixed income.  
In a normal environment, the strategy would be typically positioned with 70% allocated to multi-cap equities and 
30% fixed income, but can be dynamically adjusted. The strategy returned 28.60% from 5/1/2020 through 
4/30/2021, while the Morningstar Moderate Target Risk Index returned 27.80% for the same period.  The largest 
detractor to performance was from defensive positioning following the COVID-19 economic disruption last year.  
The defensive positioning occurred during a time when the market was producing positive returns and caused the 
strategy to lag the benchmark. The defensive position was removed during the latter part of 2020.  Positions in 
small and mid-caps stocks boosted returns due to their relative outperformance.  In addition, an overweight to 
equities relative to fixed income helped produce returns in excess of the benchmark.  A holding in the Fidelity 
Balanced fund and the iShares Small Cap core ETF were the top contributors on a weighted basis.  There were 
no net detractors to performance; however, the smallest contribution to performance came from SPDR S&P 500 
Value ETF.   
 
PFG JP Morgan® Tactical Moderate Strategy 
The PFG JP Morgan® Tactical Moderate Strategy provides a globally diversified allocation with the ability to 
dynamically adjust the equity and fixed income exposure based upon market conditions.  The strategy returned 
30.29% from 5/1/2020 through 4/30/2021, while the Morningstar Moderate Target Risk Index returned 27.80% 
for the same period.  Positioning within this strategy began to shift to a pro-cyclical tilt during the summer of 
2020.  As the recovery began to take hold and cyclical assets outperformed, this strategy benefitted from that 
exposure and ultimately outpaced its benchmark.  The top contributors to performance on a weighted basis were 
the JPMorgan Diversified Int’l ETF and the JPMorgan Large Cap Value fund.  There were no net detractors to 
performance; however, the smallest contribution to performance came from the JPMorgan High Yield fund.  
 
PFG Equity Strategy 
The PFG Equity Strategy provides a domestically focused, multi-cap equity allocation that includes dynamic 
exposure to advantaged areas of the market. The strategy returned 40.71% from 5/1/2020 through 4/30/2021, 
while the Morningstar Aggressive Target Risk Index returned 45.92% for the same period. The largest detractor 



to performance was from defensive positioning following the COVID-19 economic disruption last year.  The 
defensive positioning occurred during a time when the market was producing positive returns and caused the 
strategy to lag the benchmark. The strategy was fully reinvested by the latter part of 2020.  Positions in small and 
mid-caps stocks benefitted the strategy due to their relative outperformance, and the strategy has been 
outperforming its benchmark year-to-date.  There were no net detractors to performance; however, the smallest 
contribution to performance came from the Goldman Sachs ActiveBeta ETF.   
 
PFG Fidelity Institutional AM® Equity Index Strategy 
This strategy was launched 5/1/2020.  The PFG Fidelity Institutional AM® Equity Index Strategy provides 
investors with a passive, globally diversified, strategic equity allocation.  This strategy returned 44.90% from 
5/1/2020 through 4/30/2021, while the Morningstar Aggressive Target Risk Index returned 45.92% for the same 
period.  This strategy lagged the benchmark during the first couple weeks of operation, which was a result of 
large fund flows during a period of significant market increases.  Since that time, the strategy has performed 
similarly to the benchmark; however, because it is a passive index strategy, there has been some 
underperformance due to fees.  The top contributors to performance on a weighted basis were the Fidelity 500 
Index and Fidelity Global ex-US funds.  There were no net detractors to performance; however, the smallest 
contribution to performance came from the Fidelity Mid Cap Index fund.   
   
PFG Fidelity Institutional AM® Equity Sector Strategy 
This strategy was launched 5/1/2020.  The PFG Fidelity Institutional AM® Equity Sector Strategy provides 
investors with a tactically managed, diversified allocation that tilts exposure to sectors based on shifts in the 
business cycle.  This strategy returned 36.05% from 5/1/2020 through 4/30/2021, while the Morningstar 
Aggressive Target Risk Index returned 45.92% for the same period.  The largest detractor to performance was 
defensive positioning during market uncertainty from COVID-19.  The defensive positioning occurred during a 
time when the market was producing positive returns and caused the strategy to lag the benchmark.  The strategy 
was shifted during the second quarter to emphasize sectors that perform well during the early phases of economic 
recovery.  Since that time, the strategy has performed in-line with the benchmark.  The top contributors to 
performance on a weighted basis came from Fidelity Advisor Technology and Fidelity Advisor Health Care funds.  
There were no net detractors to performance; however, the smallest contribution to performance came from the 
Fidelity Advisors Semiconductors fund.     
 
PFG JP Morgan® Tactical Aggressive Strategy 
The PFG JP Morgan® Tactical Aggressive Strategy provides a globally diversified allocation with the ability to 
dynamically adjust the equity and fixed income exposure based upon current market conditions.  The strategy 
returned 47.71% from 5/1/2020 through 4/30/2021, while the Morningstar Aggressive Target Risk Index returned 
45.92% for the same period.  An allocation shift towards more cyclical assets has been the largest contributor to 
performance, as those areas of the market have posted strong performance during this recovery.  The top 
contributors to performance on a weighted basis were the JPMorgan Large Cap Value and JPMorgan Large Cap 
Growth holdings.  A position in the JPMorgan Europe Dynamic fund slightly detracted from performance.   

 
PFG Global Strategy 
The PFG Global Strategy provides a globally diversified equity allocation with the ability to dynamically adjust 
the equity exposure between domestic and international markets.  The strategy returned 39.72% from 5/1/2020 
through 4/30/2021, while the Morningstar Aggressive Target Risk Index returned 45.92% for the same period.  
The largest detractor to performance was from defensive positioning following the COVID-19 economic 
disruption last year.  The defensive positioning occurred during a time when the market was producing positive 



returns and caused the strategy to lag the benchmark.  The strategy was fully reinvested toward the latter part of 
2020.  The top contributors to performance on a weighted basis came from T. Rowe Price Global Stock and 
iShares S&P Small Cap ETF.  There were no net detractors to performance;  however, the smallest contribution 
to performance came from the SPDR S&P 500 Value ETF.     
 
PFG MFS® Aggressive Growth Strategy 
The PFG MFS Aggressive Growth Strategy provides a globally diversified equity allocation with a growth bias 
and holds diversifying allocations to real estate and commodities.  The strategy returned 41.39% from 5/1/2020 
through 4/30/2021, while the Morningstar Aggressive Target Risk Index returned 45.92% for the same period.  
During the first half of the period, the model benefited from a growth bias, as growth outperformed value.  This 
reversed in the second half of the period, where the model’s value underweight  detracted from relative 
performance.  Small-cap and commodity exposure offset some of the drag.  The top contributors to performance 
on a weighted basis came from the MFS Mid Cap Value and MFS Growth funds.  There were no net detractors 
to performance; however, the smallest contribution to performance came from the MFS International New 
Discovery fund. 
 
PFG Tactical Income Strategy 
This strategy was launched 5/1/2020.  The PFG Tactical Income Strategy seeks a high level of income with a 
focus on tactical high yield strategies, investment grade credit, and dividend paying equities.  This strategy 
returned 15.75% from 5/1/2020 through 4/30/2021, while the Morningstar Moderate Conservative Target Risk 
Index returned 18.50% for the same period.  The largest detractor to performance was a defensive position due to 
market uncertainty stemming from COVID-19.  The strategy held less equity than the benchmark during a time 
when equities were posting positive returns.  The allocation to equities was increased in the latter part of 2020, 
and the strategy outperformed its benchmark since that time.  The top contributors to performance on a weighted 
basis came from Vanguard Dividend Appreciation ETF and Vanguard High Dividend Yield ETF.  There were no 
net detractors to performance; however, the smallest contribution to performance came from the T. Rowe Price 
Floating Rate fund. 

 
Mutual Funds Involve Risk Including Possible Loss of Principal.  Past performance is no guarantee of future 
results.  Investment return and principal value will vary.  Investors’ shares when redeemed may be worth more 
or less than the original cost.  Returns do not reflect the deduction of taxes a shareholder would pay on 
distributions or redemption of Fund shares.  Before investing you should carefully consider the investment 
objectives, risks, shares, and expenses of the Pacific Financial family of funds.  This and other important 
information about the Funds are contained in the prospectus; to obtain a prospectus please call 1-888-451-
TPFG.  The prospectus should be read carefully before investing.  The Pacific Financial Group family of 
funds is distributed by Northern Lights Distributors, LLC member FINRA/SIPC. 
 
The Bloomberg Barclays US Aggregate Bond Index is a broad-based flagship benchmark that measures the 
investment grade, US dollar-denominated, fixed-rate taxable bond market. The index includes Treasuries, 
government-related and corporate securities, MBS (agency fixed-rate and hybrid ARM pass-throughs), ABS, and 
CMBS (agency and non-agency).   
 
The Bloomberg Barclays 1-3 Month U.S. Treasury Bill Index is designed to measure the performance of public 
obligations of the U.S. Treasury that have a remaining maturity of greater than or equal to 1 month and less than 
3 months. The Index includes all publicly issued zero-coupon U.S. Treasury Bills that have a remaining maturity 



of less than 3 months and at least 1 month, are rated investment grade, and have $300 million or more of 
outstanding face value.   
 
The S&P 500 TR Index is an unmanaged broad measure of the U.S. stock market utilizing a capitalization-
weighted composite of 500 widely held U.S. firms.   
 
The Morningstar Target Risk Index Family provides global market risk levels that are scaled to fit five equity 
market risk profiles: aggressive, moderately aggressive, moderate, moderately conservative, and conservative. 
The Morningstar Target Risk Index Family provides global market risk levels that are scaled to fit five equity 
market risk profiles: aggressive, moderately aggressive, moderate, moderately conservative, and conservative. 
The Morningstar Conservative Target Risk Total Return Index consists of 13% U.S. Equity Exposure, 9% Non-
U.S. Equity Exposure, 58% U.S. Bond Exposure, 18% Non-U.S. Bond Exposure, and 2% Inflation Hedge. The 
Morningstar Moderate Conservative Target Risk Total Return Index consists of 26% U.S. Equity Exposure, 16% 
Non-U.S. Equity Exposure, 44% U.S. Bond Exposure, 13% Non-U.S. Bond Exposure, and 1% Inflation 
Hedge.  The Morningstar Moderate Target Risk Total Return Index consists of 36% U.S. Equity Exposure, 26% 
Non-U.S. Equity Exposure, 29% U.S. Bond Exposure, 8% Non-U.S. Bond Exposure, and 1% Inflation 
Hedge.  The Morningstar Moderate Aggressive Target Risk Total Return Index consists of 48% U.S. Equity 
Exposure, 34% Non-U.S. Equity Exposure, 14% U.S. Bond Exposure, and 4% Non-U.S. Bond Exposure.  The 
Morningstar Aggressive Target Risk Total Return Index consists of 57% U.S. Equity Exposure, 39% Non-U.S. 
Equity Exposure, 3% U.S. Bond Exposure, and 1% Non-U.S. Bond Exposure.   
 
The benchmark returns reflect the reinvestment of dividends and interest, but do not reflect the deduction of fees, 
expenses, transaction costs, nor taxes that TPFG actual client accounts are subject to.  The indexes are presented 
as broad-based measures of the equity and fixed income markets.  Index returns have been taken from published 
sources. Investors cannot invest directly in an index. Investing in any security involves a risk of loss. 
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