
Spartan Overview

Fund Overview, Objectives and Strategy

Monthly Performance
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year TSX  

2023 +8.66% -2.49% +0.44% -1.12%e +5.23%e +6.46%

2022 -3.45% +1.49% +0.60% -5.83% -3.71% -8.95% +2.63% -0.09% -3.93% +1.51% +3.89% -2.38% -17.46% -8.66%

2021 +2.06% +6.35% -3.36% +0.86% +1.94% +0.45% -2.21% -3.52% -4.85% +9.23% -1.14% +0.20% +5.21% +21.74%

2020 -2.22% -4.45% -10.42% +6.93% +4.01% +1.88% +4.10% +2.24% +0.22% +0.37% +4.52% +6.16% +12.66% +2.17%

2019 +4.61% -0.47% +0.45% +1.17% -4.68% +0.93% -1.42% -1.40% +0.11% -1.11% +0.38% +1.31% -0.38% +19.13%

2018 -1.08% -2.95% -0.16% +2.12% +2.07% -0.11% +0.23% -1.15% -0.78% -4.89% +0.90% -4.81% -10.38% -11.64%

2017 +0.96% -0.54% +1.09% +0.05% -1.02% -0.78% -0.50% -0.47% +2.40% -0.07% +0.83% +1.44% +3.37% +6.03%

2016 -1.96% +2.45% +3.04% +3.50% +2.02% -0.01% +3.21% -1.74% +0.30% -1.68% +1.40% +1.38% +12.33% +17.51%

2015 +1.21% +1.65% -0.75% +0.98% -0.89% -3.06% -2.49% -3.97% -2.51% +3.32% -0.85% -1.89% -9.11% -11.09%

2014 +0.80% +1.97% +1.47% +0.18% -0.40% +1.86% +1.35% +3.89% -2.14% -2.92% +0.85% -0.50% +6.40% +7.42%

2013 +1.72% +0.74% -0.13% -1.45% +1.38% -1.63% +1.00% +0.55% +0.67% +2.06% +0.97% +0.63% +6.64% +9.55%

2012 +2.81% +2.95% +0.02% -0.73% -3.45% +0.80% +0.02% +1.44% +2.85% +0.83% -0.66% +0.82% +7.76% +4.00%

2011 +0.31% +7.06% +7.39% -2.42%

Statistics TSX Fund Information Service Providers
Cumulative Return (since inception) 27.38% 68.43% RSP Eligible? Yes Advisor Spartan Fund Management Inc.

Annualized Compound Return 2.13% 4.64% Min. Investment C$25,000 Prime Broker CIBC

Sharpe Ratio 0.21 0.39 Invest/Redeem Frequency Monthly Auditor Deloitte LLP

Avg. Monthly Gain 1.98% 2.30% Lock-up Period None Administrator SGGG Fund Services

Avg. Monthly Loss -2.21% -2.74% Early Redemption Fee None Legal Counsel McMillan LLP

Max. Drawdown 25.29% 22.75% Redemption Notice 7 days

Annualized Std. Deviation 9.96% 11.89% 'A' Class Fees (SPA400)  2% + 20%

% of Winning Months 57.97% 63.04% 'F' Class Fees (SPA410)  1% + 20%

Correlation Highwater Mark Yes, no resets

Risk-Return Comparison Growth of $1,000

Commentary Up-Neutral-Down Chart

Investor Contacts: Advisor Contact: Spartan Fund Management Inc.

Gary Ostoich Paul Patterson Brent Channell 150 King St. W., Suite 200

416-601-3171 416-601-3175 416-601-3172 Toronto, ON  M5H 1J9

gostoich@spartanfunds.ca ppatterson@spartanfunds.ca bchannell@spartanfunds.ca www.spartanfunds.ca

ElevenFund
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The above returns are net of management and performance fees for the 'A' series of units, but do not take into account early redemption fees if investments are held less than 1 year.  Please review the most recent offering memorandum for a detailed description of the Fund's strategy, objectives and risk factors. The above 

is provided for informational purposes only and is qualified in its entirety by way of the most recent offering memorandum, which is only available to qualified investors. Prospective investors should consult with a professional financial advisor before investing.  Past performance cannot predict future results.  Share value and 

yields will fluctuate. There can be no assurances that any of the Fund's objectives will be met.  See Terms and Conditions of our website (www.spartanfunds.ca) for important information and qualifications regarding the use of benchmarking and indices.  The index above was chosen as it is a widely used benchmark of the 

Canadian equity market. While the Fund uses this index for long-term performance comparisons, it is not managed relative to the composition of the index. There are differences which include security holdings, geographic and sector allocation which impact comparability. As a result, the Fund may experience periods when 

its performance differs materially from the index.

The Fund is a related and connected issuer of Spartan Fund Management Inc.  Spartan may act as dealer in connection with the distribution of securities of the Fund and will also receive management and performance fees from the Fund.

April 2023

Spartan, established in 2006, is a Toronto-based investment management company that specializes in niche investment strategies managed by experienced investment managers with proven track

records. Spartan's infrastructure adheres to institutional standards with independent risk management and compliance, and well-known third party service providers. This allows our investment

management teams to focus on investing and provides investors with the comfort that their money is being managed to the same standard as larger funds.

ElevenFund is a short term momentum fund focused on the Canadian equity market. ElevenFund targets superior risk-adjusted returns compared to the TSX, as measured by the Sharpe and MAR

('gain-to-pain') ratios. We expect to outperform the TSX in neutral-to-down markets and to capture a significant portion of the gains in strong up markets, with lower volatility and with smaller

drawdowns than the TSX. The Fund places significant emphasis on liquidity, capital preservation and on crystallizing open profit positions. The Fund uses no leverage and does not invest in private

securities.

'e' refers to estimated returns, as opposed to final returns.  The estimated returns for the current month are included in the calculation of all other returns and statistics.
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ElevenFund TSX

TSX Up: TSX monthly returns of > +1%
TSX Neutral:  TSX monthly returns between -1% and +1%
TSX Down: TSX monthly returns of < -1%

The number of data points in each scenario are in ().

For the month of April ElevenFund was -1.12%e, bringing the Fund’s return since inception in 
November 2011 to +27.38%e.

April turned out to be one of those months where our daily trading utilizing our high cash 
levels was positive but not enough to overcome the markdowns of our core names at month 
end. The market had a relative calmness with strong seasonality, volatility index at its lows 
(below 17) and lots of cash on the sidelines. In general cash was being invested in passive 
market ETFs which are very narrow and only top weighted stocks do well (risk off names) while 
the majority of stocks get left behind. Many of those names were our core names in the 
energy, gold, metals, copper and uranium names (risk on names). We believe these core 
names will bounce back because the US government is playing with the debt ceiling at a time 
when China and others for the first time are looking to replace the US$ as an international 
reserve currency so debt is a concern and the US$ could crack. In circumstances like these, we 
believe that commodities are the safe haven, especially our gold names.

As we begin May, the old adage is “sell in May and go away” which we don’t subscribe to at all 
and history has shown that there have been periods where May was the best month (e.g. 
between 1985 and 1997). We, also, believe inflation could be down to the Fed target if you 
look at the real housing data (rental and home prices yr/yr), not the delayed data. You won’t 
see this data until later in the year (Sep/Oct/Nov) because of the lagged effect. The monetary 
tightening and the lending tightening now by the banks (also not seen in data yet) will lead to 
deteriorating data which the Fed needs to see before they lower rates, hopefully by the 
December 12-13 Fed meeting, and a bright 2024 which we are forecasting. With all of this, we 
are well positioned and will remain conservative with high cash levels and opportunistic 
trading.
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