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Q4 2025 Factsheet 

Managed Income Note Strategy 

Snowwater’s Managed Income Note Strategy 
thoughtfully designs and purchases customized 
Structured Notes that pay high single digit coupons 
with a minimum of 30% downside protection to 
manage the risk of principal loss.  
 

The strategy also strategically accelerates Structured 
Note purchases during times of heightened volatility 
when pricing levels are advantageous, and coupon 
levels are higher. 
 

Snowwater has over 20 years of experience 
successfully managing Structured Notes. Currently, 
the Strategy pays an average coupon of 8.50% with 
over 35% protection and 12 credit issuers. 
 

Parameters SMA Strategy 
Underlying Indexes Primarily S&P 500, Russell 2000 

Note Maturity Range 12-24 Months, laddered by month, 
quarter and year to avoid overlap 

Coupon Barrier Levels 60-70% of initial index levels 

Minimum Size $100,000 

Liquidity Daily - subject to issuer pricing 

Reinvestment of Principal  Yes 

Management Fees 0.65% p.a. 

Downside Protection At least 30% Contingent Protection 
at maturity 

Credit Quality Diversified Investment Grade issuers 

Coupon Targeting between 7.00% to 9.50% 
coupons 

 

Annualized 
Since 

Inception* 
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Appendix: 

 
*Monthly Net performance calculated using 0.40% fee. 
Definitions 

Beta(cash adjusted) is a measure of relative risk and the slope of regression. 

Sharpe Ratio is a risk-adjusted measure calculated using standard deviation and excess return to determine reward per unit of risk. A 
higher Sharpe ratio indicates better risk-adjusted performance. 

Standard Deviation measures a fund’s range of total returns and identifies the spread of a fund’s short-term fluctuations. 

 Not for broad distribution.  

 The information provided is for educational and informational purposes only and does not constitute investment advice and it 
should not be relied on as such. It should not be considered a solicitation to buy or an offer to sell a security. It does not take 
into account any investor's particular investment objectives, strategies, tax status or investment horizon. You should consult 
your attorney or tax advisor. 

 Historical performance does not guarantee futures results. 

 Investments are not guaranteed, and a loss of original capital may occur. 

 There are risks when investing which could include loss of capital. Investment returns will fluctuate and are subject to market 
volatility, so that an investor's principal, when redeemed or sold, may be worth more or less than their original cost.  

 An investment in structured notes may not be suitable for all investors.  

 The value of a structured note may fluctuate and/or be adversely affected by a number of factors, including certain risk factors 
outlined in Note Documentation. It is possible that no return will be paid on a structured note. 

 The views expressed in this commentary are subject to change based on market and other conditions. These documents may 
contain certain statements that may be deemed forward-looking statements. Please note that any such statements are not 
guarantees of any future performance and actual results or developments may differ materially from those projected. Any 
projections, market outlooks, or estimates are based upon certain assumptions and should not be construed as indicative of 
actual events that will occur.  

 All information has been obtained from sources believed to be reliable, but its accuracy is not guaranteed. There is no 
representation or warranty as to the current accuracy, reliability or completeness of, nor liability for, decisions based on such 
information, and it should not be relied on as such. 

 Index returns are unmanaged and do not reflect the deduction of any fees or expenses. Index returns reflect all items of 
income, gain and loss and the reinvestment of dividends and other income. You cannot invest directly in an Index 

 Structured notes may have specific tax implications that should be considered by investors. It is recommended to consult 
with a tax advisor to understand the potential tax consequences. 

 [Snowwater Investment Partners, LLC] (“Snowwater”) is a registered investment advisor. Advisory services are only offered to 
clients or prospective clients where Snowwater and its representatives are properly licensed or exempt from licensure. 

 Please see Snowwater Investment Partners LLC ADV Part II for further information. 

 SPDR® is a registered trademark of Standard & Poor's Financial Services LLC, a subsidiary of S&P Global. 

 AGG® is a registered trademark of BlackRock, Inc. 

 HYG® is a registered trademark of Standard & Poor's Financial Services LLC, a subsidiary of S&P Global. 

 Updated performance data as of 12/31/2025. 
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