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This brochure (“Brochure”) provides information about the qualifications and business practices
of Coleman Capital (US) LLC (the “Adviser”, “we” or “Coleman”). If you have any questions about the
contents of this brochure, please contact us at operations@coleman.capital. The information in this

brochure has not been approved or verified by the United States Securities and Exchange Commission
(the “SEC”) or by any state securities authority.

The Adviser is registered as an investment adviser with the SEC. Registration with the SEC or with
any state securities authority does not imply any level of skill or training.

Additional information about Coleman also is available at the SEC's website
www.adviserinfo.sec.gov.
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ITEM 2
MATERIAL CHANGES

Coleman’s Brochure has been updated. Coleman has relocated its principal office and place of business
to South Carolina from New York.

There are no further material changes. We will further provide you with a new Brochure as necessary
based on any subsequent material changes without charge.

We strongly recommend that you review this Brochure in its entirety.
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ITEM 4 ADVISORY BUSINESS
Coleman, a Delaware limited liability company, founded in 2022, is principally located in Mount
Pleasant, South Carolina.

Coleman is a wholly owned 51% by Coleman Capital LLP (“Coleman LLP”) and 24.5% by each of
Matt McClean and Tully McWhirter who is the Managing Partner (US). Coleman LLP is engaged in
providing investment advice and management services, and is authorized and regulated by the Financial
Conduct Authority (“FCA”). Coleman LLP has its principal place of business in London, United Kingdom.

Coleman LLP jointly owned by Coleman (Europe Holdings) Ltd and Matt McClean, who also owns
more than 75% of Coleman (Europe Holdings) Ltd.

Coleman is provides discretionary investment advisory services to separate managed accounts
(“Clients”). The investment strategies employed by Coleman to manage the accounts for its Clients is
described in Item 8 of this Brochure.

Coleman does not participate in any wrap fee programs.

As of December 31, 2023, Coleman manages approximately $30,000,000 in regulatory assets
under management on a discretionary basis.

ITEM 5
FEES AND COMPENSATION

Fees

The specific manner in which Coleman charges and receives its fees will be established in the
investment advisory agreement for each Client. Coleman will receive a negotiated performance fee for
providing investment advisory services to its Clients. The performance fees that Coleman will be paid
typically range between 17.5%-30% of the net profits dependent on account, calculated against previous
high water mark and paid monthly or quarterly dependent on the nature of the Client and the size of the
investment. Clients are billed in arrears for fees incurred, if any.

Expenses

Client accounts are charged for expenses relating to the organization and maintenance of the and
to the investment of the assets of such account (“Account Expenses”). Account Expenses shall include,
but are not limited to, trading expenses, brokerage commissions and other transaction charges, fees and
expenses incurred in the borrowing and lending of securities, interest, margin expense and other financing
charges charged to the Account, custodial fees, bank service fees, transfer taxes, withholding taxes, and
other fees and expenses directly related to the purchase, sale or other disposition of Account assets.



Neither Coleman nor any of its supervised persons accepts compensation (e.g., brokerage
commissions) for the sale of securities or other investment products.

Please also see Item 12 for additional information relating to Coleman’s brokerage practices.

ITEM 6
PERFORMANCE-BASED FEES AND SIDE-BY-SIDE MANAGEMENT

Coleman and its investment personnel expect to provide investment advisory services to multiple
portfolios for multiple Clients. Coleman or a related person will be entitled to be paid performance-based
compensation by its Clients as described in Item 5. In addition, Coleman’s investment personnel are
typically compensated on a basis that includes a performance-based component. In addition, certain
Client accounts may have higher asset- based fees or more favorable performance-based compensation
arrangements than other accounts. When Coleman and its investment personnel manage more than one
Client account, a potential exists for one Client account to be favored over another Client account.
Coleman and its investment personnel have a greater incentive to favor Client accounts that pay Coleman
(and indirectly its investment personnel) more favorable performance-based compensation or higher
fees. Because Coleman may receive higher performance-based compensation or management fees from
certain Clients, Coleman may have a conflict of interest when allocating investments among Clients.

Coleman expects to manage multiple Client accounts. Accordingly, Coleman has adopted and
implemented policies and procedures intended to address conflicts of interest that may arise from the
management of multiple Client accounts, including Clients with different fee arrangements. Coleman
will review investment decisions for the purpose of ensuring that all accounts with substantially similar
investment objectives are treated equitably subject to any investment restrictions. The performance of
similarly managed Client accounts will also be regularly compared to determine whether there are any
unexplained significant discrepancies.

In addition, Coleman has implemented policies and procedures relating to the allocation of
investment opportunities intended to address conflicts of interest that may arise from the management
of multiple Client accounts.

ITEM 7
TYPES OF CLIENTS

Coleman'’s Clients may include high net worth individuals, pooled investment vehicles,
investment companies, pension funds and profit sharing plans, trusts, estates, charitable organizations,
corporations, business entities, endowments and foreign sovereign wealth funds.

Coleman may waive the minimum account requirements at its sole discretion. Prior to engaging
Coleman to provide any of the investment advisory services described in this Brochure, the Clients are



required to enter into a written investment management agreement setting forth the terms and
conditions under which the firm shall render its services.

ITEM 8
METHODS OF ANALYSIS, INVESTMENT STRATEGIES AND RISK OF LOSS

A. Methods of Analysis and Investment Strategies

The descriptions set forth in this Brochure of specific advisory services that Coleman offers to
Clients is not exhaustive and should not be understood to limit in any way Coleman’s investment activities.
Coleman may offer any advisory services, engage in any investment strategy and make any investment,
including any not described in this Brochure, that Coleman considers appropriate, subject to each Client’s
investment objectives and guidelines. Each Client may have objectives and/or restrictions that differ from
the description below, as well as from other Clients. The specific details of the investment strategy and
restrictions for any particular Client are set forth in the investment advisory agreement for such Client.

The investment strategies the Adviser pursues entail substantial risk and there can be no
assurance that the investment objectives of any Client will be achieved. Clients should be prepared to
bear the risk of losing their entire.

Credit Long/Short

The Creit Long/Short strategy employs an actively traded global credit long/short approach. The
investment process marries fundamental credit analysis with technical/supply analysis to deliver a
return profile uncorrelated to long only fixed income benchmarks.

The portfolio manager seeks to exploit short-term mis-pricings in credit markets and monetise
trades within a short-term horizon, typically 1-2 weeks. The strategy will trade where liquidity is most
plentiful and is active across primary and secondary markets in both Europe and the US. The portfolio
runs with a minimum exposure of 50% to investment grade and a max of 50% to non-investment grade
securities.

The bulk of exposure is in G4 FX, with Emerging Markets traded on an opportunistic basis (hard
currency only). Net exposure is highly variable and can vary between +/-100%. Portfolio turnover s high,
and the average position count typically varies between 15-25 names.

The risk approach is to cut trades quickly should losses mount. Cash bonds are used currently, but
over time, it is expected that the strategy will make more use of liquid credit indices for hedging & portfolio
risk control.

B. Material, Significant or Unusual Risks Relating to Investment Strategies




The summary below describes in general terms some of the risk factors relating to the Coleman’s
investment strategies and trading practices. It does not purport to be a complete enumeration or
explanation of the risks involved and is qualified in its entirety by reference to each Client’s investment
management agreement.

Risks With Respect to the Strategy:

Derivatives Risk. Coleman may use derivative instruments, including without limitation, option contracts,
futures, swap agreements and forward contracts, and derivative techniques, including without limitation,
synthetic short sales, for various hedging and/or speculative purposes. The use of such instruments and
techniques may result in leveraging the assets of a particular Client account, thereby exposing such Client
account to increased risks.

Hedging. There can be no assurances that a particular hedge is appropriate, or that certain risk is
measured properly. Further, while Coleman may enter into hedging transactions to seek to reduce risk,
such transactions may result in poorer overall performance and increased (rather than reduced) risk for
Client investment portfolios than if Coleman did not engage in any such hedging transactions.

Short Selling Risk. Coleman’s investment program for Clients may include short selling. Short selling
transactions expose Client account to the risk of loss in an amount greater than the initial investment, and
such losses can increase rapidly and without effective limit. There is the risk that the securities borrowed
by Coleman for the Client account in connection with a short sale would need to be returned to the
securities lender on short notice. If such request for a return of securities occurs at a time when other
short sellers of the subject security are receiving similar requests, a “short squeeze” can occur, wherein
Coleman might be compelled, at the most disadvantageous time, to replace the borrowed securities
previously sold short with purchases on the open market, possibly at prices significantly in excess of the
proceeds received earlier.

Portfolio Turnover. Coleman’s strategy may use frequent trading which results in significantly higher
commissions and charges to Client accounts due to increased brokerage costs, which will offset Client
profits.

Equity Securities. The value of equity securities fluctuates in response to issuer, political, market, and
economic developments. Fluctuations can be dramatic over the short term as well as long term, and
different parts of the market and different types of equity securities can react differently to these
developments. For example, large cap stocks can react differently from small cap stocks, and "growth"
stocks can react differently from "value" stocks. Issuer, political, or economic developments can affect a
single issuer, issuers within an industry or economic sector or geographic region, or the market as a whole.
Changes in the financial condition of a single issuer can impact the market as a whole. Terrorism and
related geo-political risks have led, and may in the future lead, to increased short-term market volatility
and may have adverse long-term effects on world economies and markets generally.



Risks Associated with Active Management. The success of a Client’s account that is actively managed
depends upon the investment skills and analytical abilities of Coleman to develop and effectively
implement strategies that achieve the Client’s investment objective. Subjective decisions made by
Coleman may cause a Client’s portfolio to incur losses or to miss profit opportunities on which it may
otherwise have capitalized.

Security Futures and Options. In connection with the use of futures contracts and options, there may be
an imperfect correlation between the change in market value of a security and the prices of the futures
contracts and options in the Client’s account. In addition, Coleman’s investments in security futures and
options may encounter a lack of a liquid secondary market for a futures contract and the resulting inability
to close a futures position prior to its maturity date.

Market Risk. No assurance can be given that the Client accounts will achieve its overall investment
objectives or that Coleman will be able to allocate the Funds’ assets in a manner that is profitable to the
Clients. Additionally, the profitability of a significant portion of a Client’s investment program may
depend, in part, on correct assessments of the future course of the price movements of securities and
other investments. There can be no assurance that the Adviser will be able to accurately predict such
price movements. Unexpected volatility or liquidity in the markets in which the accounts directly or
indirectly holds positions could impair the accounts’ ability to carry out its business and could cause it to
incur losses. In addition to market risk, there is unpredictability as to changes in general economic
conditions, which may affect the profitability of a Client’s investment programs. With respect to the
investment strategies utilized by the Adviser, there is always some, and often a significant, degree of
market risk.

Interest Rate Risk

Interest rate risk is the risk to portfolio value due to changes in interest rates. The magnitude of the
exposure from an adverse change in interest rates depends on the sensitivity of the instrument to changes
in interest rates as well as the absolute change in interest rates. In general, values of long-term
instruments are more sensitive to interest rate changes than the values of short-term instruments.
Interest rate exposure can arise from either a parallel shift in the yield curve (term structure exposure) or
a change in the shape of the yield curve (yield curve twist exposure).

Interest rate risk can be hedged with a variety of techniques and financial instruments, including futures
contracts and swap agreements. It is quite possible that the hedging of interest rate risk of certain
investments, with instruments that have different proportions of risk exposures, can result in exposure to
forms of basis risk.

Currency Risk

Currency risk is the risk of changes in the relative value of a foreign currency in which investments are
denominated. This risk directly affects the value of such investments. The exposure from an adverse
change in foreign exchange rates is a function of spot foreign exchange rates and domestic and foreign
interest rates. Any forward premium or discount in the value of a foreign currency relative to the domestic



currency is determined largely by relative interest rates. Foreign exchange rates can be and have been
very volatile. Currency risk can be offset using forward or futures contracts as hedges against foreign
exchange rate fluctuations

Correlation and Basis Risk

Correlation and basis risk is the risk of changes in the way prices of different investments in a portfolio
relate to each other. Increasing correlations can attenuate the expected benefits of diversification. A
similar concept is Basis risk. Basis risk is the risk that the correlation between two prices may change. For
example, changes in the values of certain foreign currencies can be correlated under normal market
conditions but these correlations can be unstable during volatile market periods. For example, if the Fund
uses a derivative denominated in one foreign currency to hedge an asset denominated in another foreign
currency, it exposes itself to basis risk even when those currencies have been closely correlated
historically.

Market Liquidity Risk

Market liquidity risk in its “market” form, is the risk of being unable to unwind or offset investment
positions quickly, and in sufficient quantities, at previously prevailing market prices. This inability may be
due to inadequate market depth, market disruption, or the inability of the Firm to access the market.
Market disruptions may be limited or broad and can be created by a sudden and extreme imbalance in
the supply and demand for products. For exchange-traded instruments, counterparty credit exposures
are assumed by the clearinghouse and managed through margin requirements and netting arrangements.
However, if there are sharp price changes in the market, margin calls can have adverse effects on liquidity.
In such instances, market participants may find it necessary to sell assets to meet margin calls, further
exacerbating any liquidity problems. Liquidity of OTC contracts is generally worse than exchange traded
products. OTC contracts can be difficult to transfer or unwind because of their customized nature and
relatively large contract size. In addition, OTC contracts generally can be cancelled only by agreement with
the other counterparty or through assignment of the contract, which can be difficult.

Key Man Risk. Key individuals responsible for investment decisions at Coleman or may become
incapacitated or unable to perform their duties.

Cybersecurity; System and Security Breaches and Disruptions. In the ordinary course of business,
Coleman, its affiliates and their service providers use computer systems and networks and collect and
store, on such parties’ systems and networks and/or on the systems and networks of their third party
vendors, sensitive data including the intellectual property, trading data and personally identifiable
information of Clients. The secure processing, maintenance and transmission of this information is critical
to the operations. Despite the security measures implemented by Coleman, its affiliates and their service
providers and/or vendors, such parties’ information technology and infrastructure may be vulnerable to
attacks by hackers.



Material Non-Public Information. By reason of their responsibilities in connection with the investment
activities and the review of potential investments outside of the client account, the Adviser, its affiliates
and certain of their officers, directors, employees, agents and affiliates may acquire confidential or
material non-public information or be restricted from initiating transactions in certain securities. Due to
these restrictions, a client account may not be able to initiate a transaction that it might otherwise have
and may not be able to dispose of an investment that it otherwise might have. With respect to the
handling of material non-public information, the Adviser will adopt a material non-public
information/insider trading policy with respect to such issues.

ITEM9
DISCIPLINARY INFORMATION
There are no legal or disciplinary events that are material to a current or prospective Client’s or
investor’s evaluation of Coleman’s advisory business or the integrity of Coleman’s management.

ITEM 10
OTHER FINANCIAL INDUSTRY ACTIVITIES AND AFFILIATIONS

A. Broker-Dealer Registration Status

Coleman is not registered as, or has an application pending to register as, a broker-dealer or a
registered representative of a broker-dealer.

B. Futures Commission Merchant, Commodity Pool Operator or Commodity Trading Adviser

Registration Status

Neither Coleman nor its management persons are registered, or have an application pending to
register, as a futures commission merchant, commodity pool operator, a commodity trading advisor, or
an associated person of the foregoing entities.

C. Other Investment Adviser

Coleman Capital LLP, the majority owner of the Adviser, is a non-US investment adviser registered
with, and regulated by, the Financial Conduct Authority in the United Kingdom. Neither Coleman Capital
LLP, nor the Adviser share any clients. Personnel employed by Coleman Capital LLP provide certain
operational services to the Adviser such as middle and back office, risk, compliance pursuant to an
contract.
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ITEM 11
CODE OF ETHICS, PARTICIPATION OR INTEREST IN CLIENT
TRANSACTIONS AND PERSONAL TRADING
A Code of Ethics.

Coleman has adopted a code of ethics (“Code of Ethics”) to establish good business practices and
prevent violations of the federal securities laws.

The Code of Ethics is designed to meet the requirements of Rule 204A-1 of the Investment
Advisers Act of 1940, as amended (the “Advisers Act”). The Code of Ethics applies to Coleman’s
supervised persons (which term includes all officers and employees of Coleman) (“Supervised Persons”).

The Code of Ethics requires Supervised Persons to comply with applicable federal securities laws
and sets forth a standard of business conduct that takes into account Coleman’s status as a fiduciary.
Coleman has additional policies that address certain issues facing Coleman such as: outside business
activities, gifts and entertainment, and conflicts of interest. The Code of Ethics also requires Supervised
Persons to promptly bring known or suspected violations of the Code of Ethics to the attention of
Coleman’s Chief Compliance Officer. All Supervised Persons are provided with a copy of the Code of Ethics
and are required to acknowledge receipt of the Code of Ethics on at least an annual basis.

The Code of Ethics also includes the Coleman’s insider trading policy which provides that no
Supervised Person may trade, either personally or on behalf of any Client of Coleman, while in possession
of material, non-public information or communicate such information to another in violation of law.

As required by Rule 204A-1 of the Advisers Act, and as further discussed in Item 11C below, the
Code of Ethics also sets forth certain reporting and pre-clearance requirements with respect to personal
trading by Supervised Persons. In addition, Supervised Persons must provide annual holdings reports and
quarterly transaction reports in accordance with Rule 204A-1. Coleman maintains a “restricted list” that
includes, among other things, the names of companies whose securities are subject to a ban on sales or
purchases because Coleman has knowledge of material non-public information regarding such
companies. The pre-clearance process is designed to ensure that personal trading does not occur in
securities of companies on the restricted list.

The information contained in this item 11A is a summary only and is qualified in its entirety by
reference to the Code of Ethics. We will provide a opy of the Code of Ethics to any Client, or prospective
client or investor, upon request. Please contact us at enquiries@coleman-group.com.

B. Participation or Interest in Client Transactions.

Coleman and/ or its Supervised Persons may at any time own or invest in the same securities as
it recommends to the Client subject to pre-approval. All employees of Coleman are required to submit to
the Adviser duplicate copies of all trades and account statements for review. Coleman does not allow any
employee to trade ahead of their clients. For individual securities such as stocks and bonds, any employees
invested in the same models as clients are block traded where an average price is used.
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The Adviser does not permit Client accounts to participate in principal or cross transactions.

ITEM 12
BROKERAGE PRACTICES

As an investment adviser, Coleman has a fiduciary duty to seek best execution for client
transactions. While best execution is difficult to define and challenging to measure, there is some
consensus that it does not solely mean the achievement of the best price on a given transaction. Rather,
it appears to be a collective consideration of factors concerning the trade in question. Such factors include
the security being traded, the price of the trade, the speed of the execution, apparent conditions in the
market, and the specific needs of the client.

Coleman’s primary objectives when placing orders for the purchase and sale of securities for client
accounts is to obtain the most favorable net results taking into account such factors as 1) price, 2) size of
order, 3) difficulty of execution, 4) confidentiality and 5) skill required of the broker. Milestone will
recommend a broker/dealer to clients. The broker/dealer has been chosen based on the following: 1) the
broker’s capital depth, 2) the broker’s market access, 3) the broker’s transaction confirmation and account
statement practices, 4) our knowledge of negotiated commission rates and spreads currently made
available, 5) the nature and character of the markets for the security to be purchased or sold, 6) the
desired timing of the transaction, 7) the execution, 8) clearance and settlement capabilities of the broker
selected and others considered, 9) our knowledge of any actual or apparent operational problems of a
broker and 10) the reasonableness of the commission or its equivalent for the specific transaction.

Based on the above criteria, the Adviser may not necessarily pay the lowest commission or
commission equivalent as specific transactions may involve specialized services on the part of the broker.
This would justify higher commissions (or their equivalent) than other transactions requiring routine
services. If Coleman is directed by a Client to direct trades to a specific broker/dealer other than the
custodian typically used by Coleman for trade execution, it will be disclosed that Coleman’s ability to
negotiate commissions (where applicable), obtain volume discounts, or otherwise obtain best execution
may not be as favorable as might otherwise be obtained.

Coleman does not currently utilize any soft dollar arrangements.

Coleman may, in its discretion, aggregate orders for different Clients for execution together as a
batch or block trade where Coleman deems this to be appropriate, in the best interests of Clients and
consistent with applicable regulatory requirements.

When an aggregated order is filled in its entirety, each participating Client participates at the same
price for the aggregated order on the same business day, and transaction costs are shared pro rata based
on each Client’s participation in the aggregated order.

On occasion, Coleman will not be able to purchase or sell all of the securities ordered as part of
an aggregated order. If the order is partially filled, the securities purchased are allocated on a pro rata
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basis to each Client participating in the aggregated order based upon the initial amount requested for the
Client, subject to certain exceptions, and each participating Client participates at the same price for the
aggregated order on the same business day.

ITEM 13
REVIEW OF ACCOUNTS
Coleman’s portfolio manager reviews the investments of the Client accounts on a periodic basis
and monitors the Client accounts’ performance in connection with its investment objectives.

Clients receive NAV report and other reports as agreed with the brokers. Clients should compare
any firm generated statements to custodial statements. The Client will receive written statements no less
than quarterly from the custodian.

ITEM 14
CLIENT REFERRALS AND OTHER COMPENSATION
Coleman does not receive an economic benefit from non-clients for providing investment advice
or other advisory services. The Adviser has not entered into any agreement with any placement agents.

ITEM 15
CUSTODY
Coleman does not have custody of funds or securities held by the Client’s account. The Client
receives monthly or quarterly reports from their respective qualified custodian. We urge Clients to
carefully review the account statements provided by their respective qualified custodian regularly to
ensure accuracy.

ITEM 16
INVESTMENT DISCRETION
Coleman has discretionary authority to manage its Client accounts, and is authorized to make
purchase and sale decisions for them, subject to their respective investment objectives and guidelines as
set forth in their respective investment management agreement.

ITEM 17
VOTING CLIENT SECURITIES
Coleman has adopted proxy voting policies and procedures (the “Proxy Voting Policy”) to address
how it will vote proxies for its Clients where it has been given voting authority.

The Proxy Voting Policy is designed to ensure that Coleman complies with the requirements under
SEC Rule 206(4)-6 and SEC Rule 204-2 adopted under the Advisers Act, and fulfills its obligation thereunder
with respect to proxy voting, disclosure and recordkeeping.
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Coleman believes that the voting of proxies is an important part of portfolio management for its
Clients as it provides the Client the opportunity to be heard and influence the direction of a company.
Coleman is committed to voting proxies in a manner consistent with the best interests of its Clients
without undue influence from individuals or groups who may have any economic interest in the outcome
of a proxy vote. Recognizing that the investment strategies of Coleman’s Clients require careful analysis
of all matters subject to shareholder vote, it is Coleman’s policy to vote proxies of public and private
operating companies on a case-by-case basis in accordance with the strategic goals of the investment as
determined by Coleman in its sole discretion. Proxy proposals received by Coleman will be thoroughly
reviewed by senior management who will document the basis for its voting decisions.

In certain circumstances Coleman may elect not to vote proxies, such as (i) where Coleman
believes that not voting the proxy is in accordance with the strategic goals of the investment, (ii) where
Coleman deems the cost of voting would exceed any anticipated benefit to the Client, (iii) where the proxy
is received for a Client account that has been terminated, or (iv) where a proxy is received for a security
Coleman no longer manages on behalf of a Client.

Coleman and/or its employees may occasionally be subject to conflicts of interest in the voting of
proxies due to business or personal relationships with persons having an interest in the outcome of certain
votes, or with the proponents of proxy proposals, participants in proxy contests, corporate directors and
officers, or candidates for directorships.

In the case of a potential or actual conflict of interest relating to a particular proxy proposal, the
Client will be notified and Coleman will cause the proxy to be voted in accordance with the Client’s
instructions.

Clients may obtain a copy of the proxy voting policy and information regarding how Coleman
voted their securities upon written request to Coleman at operations@coleman.capital.

ITEM 18
FINANCIAL INFORMATION
Coleman does not require or solicit prepayment of more than $1,200 in fees per Client, six months
or more in advance, is not aware of any financial condition reasonably likely to impair its ability to meet
contractual commitments to Clients, and has not been the subject of a bankruptcy petition at any time
during the past ten years.

14


mailto:enquiries@coleman-group.com

