
T11 TABS
Performance for January 2021

2019 Gross Performance +15.42%
2020 Gross Performance +85.16%
2021 Gross Performance +9.07%

For the month of January, T11 TABS recorded a 9.07% gross return and a net return of 6.80% 
versus the S&P 500, which declined 1.11% during the month*. 

The diverse nature of our strategy was on display during the first month of 2021, as our performance 
during January was derived from three names that were nowhere near our radar screen just a few months
ago. 

Mining the markets on a daily basis for new investments that fit our trading criteria allows for, at the 
very least, the opportunity to consistently outperform the market irrespective of conditions. While the 
saying that “there is always a bull market somewhere” may be true, the fact of the matter is that without 
the ability to carefully monitor risk, the strategy one decides to adopt makes little difference. 

While we were correct only 49% of the time in our trading decisions during January, our risk/reward 
skyrocketed during the month with one dollar being risked to gain, on average, five dollars per trade, 
versus our historical average of one dollar risked to gain, on average, three dollars per trade. 

With this level of attention to risk, being correct only 25% of the time would lead to a profitable 
outcome. Being correct 49% of the time leads to an outstanding outcome, as our outperformance of the 
S&P by greater than one thousand basis points during January demonstrated. 

In a majority of losing trades during January, losses were cut within hours, while our average winning 
trade was held for a period of days. 

We ended the month in a market neutral stance, allowing for opportunities on either the long or short 
side to be taken as the market allows during February. 

January showed that we can be defensive minded throughout 2021, while taking aggressive shots at the 
market when opportunities become available. 
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January Performance Attribution (Realized and Unrealized)

*Net return data is net of a 25% performance fee once the greater of either a 15% return hurdle
or the performance for the S&P 500 on an annual basis is met. Net return data includes a 1% 
annual management fee. 
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DISCLAIMER

This document is not intended for public use or distribution. While all the information prepared in this document is believed
to be accurate, T11 Capital makes no express warranty as to the completeness or accuracy, nor can it accept responsibility 
for errors appearing in the document. An investment with T11 Capital is speculative and involves a high degree of risk. 

The portfolio is under the sole trading authority of the investment manager. An investor should not make an investment, 
unless they are prepared to lose all or a substantial portion of their investment. The fees and expenses charged in 
connection with this investment may be higher than the fees and expenses of other investment alternatives and may offset 
profits. There is no guarantee that the investment objective will be achieved. Moreover, the past performance of the 
investment manager should not be construed as an indicator of future performance. Any projections, market out
looks or estimates in this document are forward looking statements and are based upon certain assumptions. 
Other events which were not taken into account may occur and may significantly affect the returns or performance of the 
managed portfolios. Any projections, outlooks or assumptions should not be construed to be indicative of the actual events 
which will occur. 

The enclosed material is confidential and not to be reproduced or redistributed in whole or in part without the 
prior written consent of T11 Capital Management. The information in this material is only current as of the date indicated, 
and may be superseded by subsequent market events or for other reasons. Statements concerning financial market trends 
are based on current market conditions, which will fluctuate. Any statements of opinion constitute only current opinions of 
T11 Capital Management, which are subject to change and which T11 Capital does not undertake to update. Due to, among
other things, the volatile nature of the markets, an investment  with T11 Capital may only be suitable for certain investors.

Parties should independently investigate any investment strategy or manager, and should consult with qualified investment, 
legal and tax professionals before making any investment. 

The S&P 500 and Russell 2000 are indices of US equities. They are included for informational purposes only and 
may not be representative of the type of investments made by T11 Capital Management. 
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