
T11 TABS (Total Asset Blitz Strategy) 

Performance for July 2020

For the month of July, T11 TABS recorded a 21.37% gross return and net return of 16.03% versus
the S&P 500, which gained 5.51% during the month*. 

Through the end of July, T11 TABS has a gross year to date return of 65.05% and a net return of 
48.79% versus the S&P 500, which has gained 1.25% year to date. 

During July TABS traded in a total of 10 securities, profiting in 70% of trades initiated. Our profit
to loss ratio for the month was 8.9:1. 

In the June letter, I discussed the benefits of moving away from the leveraged ETFs we have been 
trading off the March lows, while focusing increasingly on stock picking, given where we are within the 
current market cycle. We immediately benefited during July by focusing more on individual equities, 
producing a significant increase on a month over month basis across every metric: Performance, % 
Profitability and Profit to Loss Ratio. 

Of course, we cannot expect this type of performance to become the norm, as market conditions during 
July were ripe for taking advantage of risk/reward scenarios created by a combination of high percentage
price patterns, attractive fundamental catalysts and investor psychology that allows for the type of 
performance we experienced.

As we move into August the modus operandi will become more defensive in nature unless the market 
tells us otherwise. While there remains a great deal of skepticism and very little overall conviction as to 
the merits of the current market rally, there is quite a bit more participation taking place presently across 
nearly every class of investor, dulling somewhat the key element of contrarianism within an uptrend. 

The current increase in investor participation has become further cemented by a more than impressive 
earnings season that is forcing investors to reevaluate the perceived bearish fundamental picture that has 
caused them to miss a good deal of the current market rally. 

With further investor participation and conviction will naturally come an impetus by the market to shake
more violently in order to test the conviction among the newly minted bulls among us. During a market 
that has been as volatile as the market in 2020, those shakes have the potential to be dangerous to 
investors who are either over-leveraged or in the wrong sectors at the wrong time. 

The goal during August then becomes to drive profitability while recognizing the shifting nature of the 
market environment we find ourselves in. 

      T11 Capital Management | One Park Plaza Suite 600 | Irvine CA. 92614 |      1

One Park Plaza, Suite 600
Irvine, CA. 92614

www.T11Capital.com

email: mail@T11Capital.com

http://www.T11Capital.com/


July Performance Attribution

*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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