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This presentation (the “Presentation”) may contain forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. You can identify these forward-looking statements by the use
of words such as “outlook,” “indicator,” “believes,” “expects,” “potential,” “continues,” “may,” “will,” “could,” “should,” “seeks,” “approximately,” “predicts,” “intends,” “plans,” “estimates,” “anticipates” or the negative version of these words or other comparable words, among others.
Forward-looking statements appear in a number of places in this Presentation and include, but are not limited to, statements regarding our intent, belief or current expectations. Forward-looking statements are based on our management’s beliefs and assumptions and on information
currently available to our management. Forward-looking statements speak only as of the date they are made, and we do not undertake any obligation to update them in light of new information or future developments or to release publicly any revisions to these statements in order to
reflect later events or circumstances or to reflect the occurrence of unanticipated events. Such forward-looking statements are subject to various risks and uncertainties. Accordingly, there are or will be important factors that could cause actual outcomes or results to differ materially from
those indicated in these statements. Further information on these and other factors that could affect our financial results is included in filings we have made and will make with the U.S. Securities and Exchange Commission from time to time, including but not limited to those described
under the section entitled “Risk Factors” in our most recent annual report on Form 20-F, as such factors may be updated from time to time in our periodic filings with the United States Securities and Exchange Commission (“SEC”), which are accessible on the SEC’s website at www.sec.gov.
These factors should not be construed as exhaustive and should be read as of the date of the Form 20-F filing, in conjunction with the other cautionary statements that are included in our periodic filings.

This Presentation does not constitute an offer to sell, or a solicitation of an offer to buy, any interest in Patria, any fund or other investment vehicle sponsored by Patria, or to provide any services. We prepared this Presentation solely for informational purposes and this Presentation is
being made available to you by Patria Investments Limited (together with its affiliates, “Patria”) for the purpose of providing certain summary information about Patria’s activities. The information in this Presentation does not constitute or form part of, and should not be construed as, an
offer or invitation to subscribe for, underwrite or otherwise acquire, any of our securities or securities of our portfolio companies, nor should it or any part of it form the basis of, or be relied on in connection with any contract to purchase or subscribe for any of our securities or any of our
portfolio companies nor shall it or any part of it form the basis of or be relied on in connection with any contract or commitment whatsoever. Results for the current reporting period are preliminary and unaudited. We have included in this Presentation our Fee Related Earnings (“FRE”) and
Distributable Earnings (“DE”), which are non-GAAP financial measures, together with their reconciliations, for the periods indicated. We understand that, although FRE and DE are used by investors and securities analysts in their evaluation of companies, these measures have limitations as
analytical tools, and you should not consider them in isolation or as substitutes for analysis of our results of operations as reported under IFRS. Additionally, our calculations of FRE and DE may be different from the calculation used by other companies, including our competitors in the
financial services industry, and therefore, our measures may not be comparable to those of other companies.

An offering of interests in any fund managed by Patria may only be made to qualifying investors, and only by the private placement memorandum and governing and subscription documents (the “Operative Documents”) of the relevant fund, which should be read in their entirety. The
Operative Documents will be delivered to prospective investors prior to any sale of interests in a fund. The Operative Documents will contain additional information about the investment objective, terms and conditions of an investment in the relevant fund and also contain tax information
and certain risks and conflicts of interest disclosures that are important to any investment decision regarding the fund. No person has been authorized to make any statement concerning a fund managed by Patria other than as set forth in this Presentation, and any such statements, if
made, may not be relied upon.

This Presentation contains information that has been or may have been provided by a number of sources. Information provided from outside sources has not been separately verified. Nothing contained herein shall constitute any representation or warranty and no responsibility or liability
is accepted as to the accuracy or completeness of any information supplied herein. Recipients of this Presentation are advised to perform independent verification of the data and conduct their own analysis with appropriate advisors. Any statement of belief contained in this Presentation
is a belief solely of Patria. Recipients of this Presentation shall not treat this Presentation as tax, regulatory, accounting, legal, investment or any other advice and this Presentation should not and cannot be relied upon as such. The use of this Presentation in certain jurisdictions may be
restricted by law. Recipients should inform themselves as to the legal requirements and tax consequences of an investment in a Patria-sponsored fund within the countries of their citizenship, residence, domicile and place of business.

Unless otherwise indicated, all internal rates of return (“IRRs”) and multiples on invested capital (“MOICs”) are presented on a “gross” basis (i.e., before management fees, expenses, performance fees and taxes, which in the aggregate are expected to be substantial and have a material
effect on returns). Such fees and expenses are described in the Operative Documents. “Net Returns” are actual net returns presented after deducting all management fees, performance fees and other fees and expenses (other than taxes borne or to be borne by investors, including as a
result of an investor’s domicile). Prospective investors are encouraged to contact Patria to discuss the procedures and methodologies used to calculate the investment returns and other information provided in this Presentation.

This Presentation does not provide a prediction of future values or results, and no assurance can be given that losses, which may be material, will not be incurred. In considering any performance data contained herein the recipient should bear in mind that past performance is not
indicative of future results, and there can be no assurance that any future fund will achieve comparable results, avoid losses, implement its investment strategy or achieve its investment objectives. An investment in a fund is speculative and involves a high degree of risk. Investment in a
fund is suitable only for sophisticated investors who are in a position to tolerate such risk and satisfy themselves that such investment is appropriate for them. An investor could lose all or a substantial amount of its investment. In addition, a fund’s fees and expenses may offset its profits.
Unrealized returns are not to be relied upon as facts and there can be no assurance that such results will be achieved. Accordingly, the actual realized returns on unrealized investments may differ materially from the estimated returns indicated herein.

Any projections, market outlooks or estimates in the Presentation are forward-looking statements and are based upon certain assumptions. Other events which were not taken into account may occur and may significantly affect any fund or investment discussed herein. Any outlooks and
assumptions should not be construed to be indicative of the actual events which will occur.

PATRIA AND ITS DIRECTORS, OFFICERS, EMPLOYEES, PARTNERS, SHAREHOLDERS, ADVISERS AND AGENTS EXPRESSLY DISCLAIM, TO THE MAXIMUM EXTENT PERMITTED BY LAW, ANY AND ALL LIABILITY AND SHALL HAVE NO LIABILITY WHATSOEVER FOR ANY DIRECT, INDIRECT OR
CONSEQUENTIAL LOSS OR DAMAGE SUFFERED OR INCURRED BY THE RECIPIENT OR ANY OTHER PERSON OR ENTITY HOWEVER CAUSED (INCLUDING BUT NOT LIMITED TO NEGLIGENCE) IN ANY WAY IN CONNECTION WITH (I) THIS PRESENTATION OR ANY OTHER WRITTEN OR ORAL
INFORMATION MADE AVAILABLE TO THE RECIPIENT OR SUCH OTHER PERSON OR ENTITY REGARDING A POTENTIAL OPPORTUNITY, INCLUDING, WITHOUT LIMITATION, THE INFORMATION CONTAINED IN THIS PRESENTATION, (II) ANY ERRORS THEREIN OR OMISSIONS THERETO HOWEVER
CAUSED, (III) ANY RELIANCE ON THIS PRESENTATION OR SUCH OTHER INFORMATION BY THE RECIPIENT OR ANY OTHER PERSON OR ENTITY OR (IV) THE REASONABLENESS, AUTHENTICITY, VALIDITY, ADEQUACY, ACCURACY, COMPLETENESS OR RELIABILITY OF THIS PRESENTATION OR SUCH
OTHER INFORMATION.

Comparisons to other benchmarks may yield different results. Methodologies employed for calculating returns for any fund may differ from the methodologies employed in such benchmarks. The volatility and risk profile of each benchmark is likely to be materially different from that of a
fund. In addition, each benchmark employs different investment guidelines and criteria than a fund, may not employ leverage and may reflect reinvestment of dividends; as a result, the holdings in a fund and the liquidity of such holdings may differ significantly from the securities that
comprise any benchmark. The benchmarks may not be subject to fees or expenses. The performance of each benchmark has not been selected to represent an appropriate benchmark to compare to any fund’s performance, but rather is disclosed to allow for comparison of a fund’s
performance to that of a well-known and widely recognized index. A summary of the investment guidelines for each benchmark is available upon request. This information is included solely for illustrative purposes.

Disclaimer
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Where Are 
We Now?
Patria’s History & 
Growth
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1988
Foundation and 
partnership 
with Salomon 
Brothers 

2010
Partnership 
with 
Blackstone1

2021
IPO at 
Nasdaq

1994
Launch of 
Private Equity 
Strategy

2006
Launch of 
Infrastructure 
Strategy

2022

Patria’s
History

For more than 35 
years, Patria has 
been delivering 
attractive private 
markets returns 
in Latin America 
over multiple 
vintages

Our IPO in 2021 
set the stage for 
the next chapter 
of growth…

(1) Blackstone fully exited its ownership position in PAX in 2022

2022
Transaction with 
Igah

✓Venture Capital

2022
Transaction with 
VBI

✓Real Estate
✓Permanent 

Capital

2021
Transaction with 
Moneda

✓Credit
✓Public Equities

2021
Transaction with 
Kamaroopin

✓Growth Equity

Today
A diversified 
platform growing 
as the gateway 
of alternatives in 
Latin America
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Two Years Post-IPO: A Diversified Platform with a 
Runway to Scale

10.6 

5.9 

4.7 

2.2 

1.3 

2.5 

Total AUM

1Q 2023

$27.3Bn

Advisory & 

Distribution

Private Equity

Infrastructure

Credit

Public Equities

Real Estate

4 M&A Transactions

▪ Credit

▪ Public Equities

▪ Growth Equity

▪ Real Estate (permanent capital)

▪ Venture Capital

Organic Growth

strengthening our platform 
in…

+
at IPO

Total AUM

$14.4Bn
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Expanding Across Asset Classes & 
Distribution Channels

Private Equity

Global/Regional 
Distribution 

Infrastructure Credit Public Equities Real Estate
Advisory & 
Distribution

Local Distribution
(Country Specific)

✓Flagship Buyout 
(7th Vintage)

✓SPAC

✓Growth Equity

✓Flagship 
Development    
(5th Vintage)

✓Core
✓Infra Credit

✓Private Credit

✓Private Credit

✓PIPE

✓REITs

✓Development

✓Global Alts 
Access 
(Distribution)

✓Wealth 
Management

✓Receivables

▪ $4.5 billion of total capital formation including acquisitions in 2022, as we continue to deliver our M&A growth strategy

▪ Targeting $5-6 billion of organic capital inflows in 2023

Product Offering (Current and In Development) 

✓LatAm High 
Yield & IG

✓LatAm Local 
Currency

✓Chilean High 
Yield & IG

✓LatAm Large 
& Small Caps

✓Chilean Large 
& Small Caps

✓Venture
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Our portfolio 
reflects 
opportunities 
in resilient 
LatAm sectors 
Private Equity & 
Infrastructure 
flagship funds 
committed capital  
by sector in USD

24.6%

10.5%

7.9%

11.3%

17.1%

9.8%

10.5%

2.6%

5.6%Others

Distribution &
Business Services

Food &
Beverage

Logistics & 
Transportation

Data 
Infrastructure

Agribusiness

Power 
& Energy

Environmental 
Services

Healthcare

1. As of 1Q23
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PAX Execution in 
Numbers

Fee Earning Assets Under Management Fee Related Earnings

Distributable Earnings

$57
million

$130
million

Pre-IPO
(20201)

2022

2.3x

$8
billion

$20
billion

Pre-IPO
(YE 2020)

Today
(1Q23)

2.6x

$2.29
DE per Share

$1.95
Dividend per Share

Over first nine quarters since IPO

Net Accrued Performance Fees

$276
million

$437
million

Pre-IPO
(YE 2020)

Today
(1Q23)

$87 
million 

realized 
(2021-1Q23)

+58%

(1) 2020 Fee Related Earnings adjusted to reflect comparable post-IPO compensation structure
Reflects forward-looking statements, which should not be relied upon. Please see disclaimer in slide 2.

$150
million

15%

2023 Target
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1Q23 
Highlights

(1) Considers PAX share price as of 31-Mar-23
Reflects forward-looking statements, which should not be relied upon. Please see disclaimer in slide 2. 

Fee Related Earnings

$31 mn in 1Q23

At a margin of 55%

$390 mn of inflows in 1Q23

$0.27

…representing a 6+%
annualized dividend yield1

1Q23

DE per share

$o.226
1Q23

Dividend per share

or $750+ mn YTD 

including April… across multiple products 
driven by momentum on our Brazil 

focused strategies

Remain on track for 
2023 FY targets

$5-6 bn of organic inflows

$150 mn of FRE

$10 mn
of Performance Related 

Earnings in 1Q23

$2.97

of net accrued 
performance 

fees, reflecting 
significant 

embedded value 
for shareholders

per share

of

Fundraising:
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Where Are We Going?
2023-2025 Outlook
(As shared at our December 2022 
Investor Day Event)
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The Gateway for Alternatives in 
Latin America

LatAm Capital to 
LatAm Alternatives

▪ Structural secular trends & positive 
macro scenario

▪ Underpenetrated market

▪ Local factor 

o Brand awareness

o Client relationships

o Investment opportunities

2 Global Institutional Capital to 
LatAm Alternatives

▪ LatAm tailwind vs Global headwind

▪ Allocations uptrend

▪ Diversification as a lever

▪ LPs want relationships with “on the 
ground” GPs

1

LatAm Capital to
Global Alternatives

▪ Underpenetrated market

▪ Allocation uptrend

▪ Counter cycle move

▪ Pathway to access Global GPs

3
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Our Ambition 
In Numbers

2022 2025

$27bn ~$50bn 

$19bn 

$130m 

~$35bn 

~$200-225m 

Total AUM

Fee Earning AUM

Annual FRE

Note: Reflects forward-looking statements, which should not be relied upon. Please see disclaimer in slide 2. 
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Capital Formation 
2022-2025

Permanent 
Capital

Drawdown 
Funds

Open/Evergreen 
Funds

~$20
billion

$4.5bn in FY22
($3.1 bn organic)

$4-6B $8-10B $5-7B

We are targeting total capital inflows of ~$20bn through 2025 from a combination of organic fundraising 
and M&A, including $4.5bn in 2022 

=

Note: Reflects forward-looking statements, which should not be relied upon. Please see disclaimer in slide 2. 
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Fee Related Earnings 
Targets

Note: Reflects forward-looking statements, which should not be relied upon. Please see disclaimer in slide 2. 

2022 2023

$130
million

$150+
million

58%
Margin

55-60%
Margin

2025

$200-225
million

55-60%
Margin

~15%

15-20%
CAGR
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We Believe We Are Positioned to Deliver 
Higher EPS & Dividends

Note: Reflects forward-looking statements, which should not be relied upon. Please see disclaimer in slide 2.
(1) Considers the share count at IPO to calculate 2020 Distributable Earnings per share. 

2020-22
Aggregate1

2023-25
Aggregate

~2x

$2.54

~$4.50
to

$5.00

Distributable Earnings 
Per Share

2023-25 Aggregate - Midpoint of Range (after tax)

Fee Related Earnings
Growing to $200-225m in 2025

Performance Related Earnings
50-80% of mature fund accrual as of PAX Investor Day 
(equating to $180-$300m) to be realized between 2023-25

Distributable 
Earnings

~$3.25
per share

~$1.50
per share

~$4.75
per share

+

=
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How Will 
We Get 
There?
Structured to 
Execute



17

Macro Tailwinds Can Attract Capital to Both 
LatAm & Alternatives

(1) % of total LatAm population; 
Source: Preqin. The world Bank, - World Development Indicators, UNCTAD, International Energy Agency, International Monetary Fund, CAF – Banco de Desarollo de América Latina, National Centers for Environmental 
Information, and Patria Research.

658 mn
people

A rising middle class1

1990 2020 2040

23% 47%
64%

Low 
correlation to 
G7 economies

▪ Real GDP Growth

▪ Policy Rates

▪ Consumer Inflation

(82% urban)

Large 

Consumption 
Market

Net FDI over the past 20 years (US$ bn, real 2021 values)

(2,272) (1,734)
(854)

537 684 713 917 1,004 
2,452 

Brazil is the #10
consumer market in the 
World and Mexico is #15

Secular growth trends…
in an underpenetrated market…
uncorrelated to major economies

- It pays to diversify into Latin America

6% of global GDP

… while only 1% of global private markets



18

We Continue To Expand Our 
Vectors for Growth

Note: Reflects forward-looking statements, which should not be relied upon. Please see disclaimer in slide 2. 

Increase product offering

Expand geographic footprint

Extend client base

Pre-IPO… … And Now

▪ Growth driven by two flagship strategies

▪ Locally focused products still nascent

▪ Brazil-centric capabilities with more limited 
pan-LatAm activity

▪ Organic and inorganic expansion with 
opportunity to enter new markets

▪ Focused on large global institutional 
investors allocating to LatAm

▪ Limited engagement with regional investors

▪ Increasing penetration and ticket size 
among global institutional investors

▪ Leveraging financial deepening in LatAm to 
access regional institutions and individuals

▪ Developing distribution channels

Less than 10 Products More than 30 Products

…

Record Private Equity fundraising in Brazil in 2022

▪ Expanded platform through M&A
Credit Public Equities Growth EquityRE VC

▪ Organic complementary growth
Infra Core Infra Credit Private Credit …
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Extensive Global Distribution Structure 
Cultivates Relationships

Sausalito

São Paulo

Cayman

Bogota

Santiago

London

Hong Kong

Dubai

Montevideo

New York

Buenos Aires

Offices

9
Fundraising Offices

Client Meetings

3,500+ 
2022

Dedicated team

58
professionals

José Teixeira

Daniel Sorrentino

André Penalva

Leadership averaging over 15 
years managing client relations

Ezequiel Camus

Juan Luis Rivera

Alfonso Duval

International

Brazil

LatAm Ex-Brazil

Fundraising Offices Other Offices
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Seasoned Leadership Guides Investment Strategy 
Across Our Platform

PERMANENT 
CAPITAL

DRAWDOWN
FUNDS

OPEN/PERPETUAL 
STRATEGIES

Investment 
Vehicles

Andre Sales

Infrastructure

▪ Development
▪ Core

Andre Sales

25

✓Buy-out
✓Growth
✓SPAC

Private Equity

Ricardo Scavazza

▪ Buyout
▪ Growth
▪ SPAC

23

Credit

▪ Public HY&HG
▪ Private Credit
▪ Infra Credit

Fernando Tisné

25

▪ LatAm Caps
▪ PIPE

Public Equities

Pablo Echeverría

30

Ken Wainer

▪ REITs
▪ Development

Real Estate

Marcelo Fedak

Years of Experience

18
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Portfolio Management Anchored by Sector & 
Operational Expertise

Portfolio Management & Transformation: Functional and Sector expertise

Peter Estermann

40 years of 

experience

Chief Portfolio 
Management

Managing Specialists in 8 Different 
Business / Investment sectors

9 …with an average of 24 years of experienceFunctional Specialists

Human 
Resources

Ops & Supply 
Chain

Digital Finance
Sales & 

Marketing
Legal & 

Compliance
Projects & 

Engineering
CAPEX ESG

Managing Our 
Functional Specialists

Head of  Value 
Creation

José Roberto Ferraz

32 years of experience

…with an average of 29 years of experience (+ 2 to be hired)Sector Specialists9
Business 
Services

HealthAgribusiness Retail
Food & 

Beverage
Environmental Energy Logistics
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Firm Management Drives 
Institutionalization & Efficiency

Top-notch operational standards & innovation drive

Alexandre Saigh
CEO

CFO

Ana Russo

Corporate
Development

Marco D’Ippolito

Human Resources

Ana Santos

Legal

Pedro Rufino

33 23 33 21

Olimpio Matarazzo
Chairman of the Board

7 Member Board of Directors

Years of Experience
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Investment 
Platform Overview
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“Common Threads” of our 
Investment Approach

Deep Sector 
Expertise

In-house sector knowledge allows us to 
capitalize on powerful secular trends in the 
region

Culture of 
Collaboration

Teams leverage intelligence across strategies 
and products to drive better investing decisions

Local 
Presence

“Boots on the ground” in our target markets 
provide a distinct advantage vs many 
competitors 
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Our Platform:
Private Equity Overview

Attractive Addressable 
Market

Strong Performance

Competitive Edge

Team

Diversified Platform

$195 bn in potential investments across LatAm

$8 bn in pipeline for the next 2-3 years

+660 bps of excess returns versus global PE 
industry on our Private Equity Strategy 

Sector-focused strategy, building market leaders through 
consolidation with a hands-on approach to value creation

Partners with +20 average years of experience and 

working together for 15 years on average 

Sector specialists with +32 average years of experience

~$11 bn AUM across an expanding product offering 
including Growth Equity & Venture Capital1

28-year 
track record

$10.6
billion

Total AUM1

Note: Past performance is not a guarantee of future results. Please see disclaimer in slide 2.
(1)  AUM as of March 2023
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Outperforming Global PE Industry & 
Uncorrelated to LatAm

(1) Methodology: Cash Weighted Chronological (“Pooled Returns”) consolidates funds return at original dates and cash flows. 20-years considers Fund II, III, IV, V, VI and Smart Fit co-investment. (2) Cambridge index 
as of September 2022 (last available) The index is a horizon calculation based on data compiled from private equity funds, including fully liquidated partnerships formed between 1986 and 2021. Past performance is 
not a guarantee of future results. Please see disclaimer in slide 2.

Long-Term Alpha Generation
20-year Net IRR (USD)¹

5.1%

21.2%

14.6% 14.8%

11.3% 11.2%

20-year Global US ASIA EM LATAM

Cambridge Associates Benchmarks 
(3Q22 – Last Available)2

+660 bps

Patria PE:
Excess return vs. global PE industry

Private Equity Differentiated Strategy

Sector Selection

Consolidation Strategy

Strong Value Creation & 
Hands-on Approach

Staged Capital Deployment

Associative Approach
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Our Platform:
Infrastructure Overview

Source: Patria internal analysis. Past performance is not a guarantee of future results. Please see disclaimer in slide 2.
(1) Hamilton Lane Infra Global Median (2) Capex developed/contracted

Attractive 
Addressable Market

~$90 bn in actionable equity investment opportunities 
expected in the next 5-7 years

Strong 
Performance

13.1% average returns (over the last 10 years)

570 bps above benchmark1

Competitive Edge
Strong development capacity, with over $14 bn in 
CapEx, and on time/on budget track record2

Team
Over 80 experienced professionals, with technical and 
sector capabilities, dedicated to infrastructure in 
LatAm

Diversified Platform
Expanding product offering in:
Development, Core and Credit

17-year 
track record

$5.9
billion

Total AUM
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Infra Funds Performing Above 
Benchmarks

See notes and definitions at end of document. Past performance is not a guarantee of future results. Please see disclaimer in slide 2.

Patria 
Infrastructure 
Net IRR

DowJones Brookfield Global Infra Index

Hamilton Lane Infra Global Median

Patria Infrastructure

Latest vintages (Infra III and IV) -0.1%

7.4%

13.1%

5.7%
Above Median 

Benchmark

13.2%
Premium
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Our Platform:
Credit Overview

Attractive 
Addressable Market

Strong 
Performance

Competitive Edge

Team

Diversified Platform

$580 bn LatAm public debt markets AUM

$1 Tn global private credit market… still nascent in LatAm

380+ bps of outperformance since inception on our 
flagship high yield strategy

One of the largest and most experienced teams dedicated 
to corporate credit in LatAm

PMs and Co-PMs with 20+ average years of experience

30+ dedicated research professionals

$4.7 bn AUM across 7 strategies

$4.7 
billion

Total AUM

28-year  
track record

See notes and definitions at end of document. Past performance is not a guarantee of future results. Please see disclaimer in slide 2.
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Strong Track Record & 
Consistent Outperformance

Regionald Corporate Strategies - Source: Moneda Asset Management, JP Morgan, Evestment. Data calculated by Moneda Asset Management as of December 31st, 2022. Benchmarks used: Cembi Broad Div Latam Index (JP Morgan) for LatAm High Yield and GBI Broad Div Latam Index (JP Morgan) for LatAm Local 
Currency. (1) Data point for the last 10 years of the fund (2) Data point since inception of the fund. Local Corporate Strategies - Source: Moneda Asset Management, Patria, RiskAmerica. Data as of March 31st, 2023. Benchmark used: RiskAmerica Corporativo Global for Chile High Yield. Inception Date of Chile High Yield: 
12/31/2012. Past performance is not a guarantee of future results. Please see disclaimer in slide 2.

LatAm High Yield ($3.0 bn AUM) LatAm Local Currency ($709 mn AUM)

#1 out of 229 EM Funds1 (Evestment) #1 out of 29 EM Local Currency Funds2 (Evestment)

+380bps
Outperformance (bps)

Local Corporate Strategies

Chile High Yield ($314 mn AUM) Private Credit Brazil ($261 mn AUM)

Target Return (R$)

Senior Mezanine Junior

15-20%
Sov+3.7%

Sov+2%

Regional Corporate Strategies

Outperformance (bps)

+90bps600

Outperformance (bps)

+180bps
670

150

3y 10y Since Inception

260 270

3y 10y Since Inception 3y 10y Since Inception

-
(at benchmark)



31

Our Platform:
Public Equities Overview

Attractive 
Addressable Market

Strong 
Performance

Competitive Edge

Team

Diversified Platform

$650 bn free float market cap in major target markets

Opportunity to gain market share at regional and local level

29-year  
track record

615+ bps of outperformance since inception in largest 
strategies

Long term capital base with 80% of AUM from clients 
with 12+ years of relationship

Deep research capabilities and bottom-up approach

20+ years of average experience investing in Latin 
American Equities

$2.2 bn AUM across 6 strategies

$2.2 
billion

Total AUM

See notes and definitions at end of document. Past performance is not a guarantee of future results. Please see disclaimer in slide 2.



32

Disciplined Investment Process 
Drives Consistency

Regional Corporate Strategies
Recurrent overperformance versus the benchmarks since inception

Chile Equities Strategy rolling 3Y 
performance against benchmark

of the periods outperforming 
the index

LatAm Public Equities Strategy rolling 
3Y performance against benchmark

PIPE Strategy rolling 3Y 
performance against benchmark

96% of the periods outperforming 
the index80% of the periods outperforming 

the index76%

605 bps
annualized outperformance since inception1

469 bps
annualized outperformance since inception1

782 bps
annualized outperformance since inception

-5%

0%

5%

10%

15%

20%

-5%

0%

5%

10%

15%

20%

25%

-30%

-10%

10%

30%

50%

70%

Data as of March 31st, 2023. LatAm Public Equities Strategy returns have been calculated by Moneda applying the Global Investment Performance Standard methodology and have not been certified by a third party. Inception date 
LatAm Equities Strategy: May 27th, 2008. Inception Date Chile Equities Strategy: March 18th, 1994. Source: Moneda Asset Management. Inception date PIPE Institutional: Oct 9th, 2014. PIPE Institutional returns are in BRL. (1) 
Outperformance reflects primary fund within strategy  Past performance is not a guarantee of future results. Please see disclaimer in slide 2.
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Our Platform:
Brazil Real Estate Overview

Source B3. 
Past performance is not a guarantee of future results. Please see disclaimer in slide 2.

Attractive
Addressable Market

Strong 
Performance

Competitive Edge

Team

Diversified Platform

$27 bn REIT market cap in Brazil1

Fragmented with great consolidation potential

16-year  
track record

651 bps, 475 bps and 2,669 bps of outperformance 
since inception for two largest REIT strategies (Logistics
REIT, Office REIT and Credit REIT)

Deep sector specialization fully focused on Real Estate

Vertically integrated: development and core investments

Process orientated, consistent returns

50 people with 20+ years of average experience 
investing in the Brazilian Real Estate market

7 listed REITs, multiple JVs and PE fund structures,             
$ 1.3 bn in AUM, of which 78% is permanent capital

$1.3 
billion

Total AUM
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VBI’s Strong & Consistent Returns 
Driven by RE Fundamentals

Regional Corporate Strategies
Industrial & Logistics REIT (LVBI) Office REIT (PVBI) Credit REIT (CVBI)

Market Cap 
(R$MM)

1,116 1,087 983

7.7% 14.0% 6.5% 13.0% 13.4% 26.7%
Last 12 months Last 24 months Last 12 months Last 24 months Last 12 months Last 24 months

Total Return 
Since Inception

Dividend 
Yield

31.8%

5.1%

CVBI Returns Benchmark

6.1%

1.4%

PVBI Returns Benchmark

27.7%

21.2%

LVBI Returns Benchmark

Note: Benchmark is IFIX index. Past performance is not a guarantee of future results. Please see disclaimer in slide 2.
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1Q23 Highlights

Fee Related Earnings

$31 mn in 1Q23

At a margin of 55%

$390 mn of inflows in 1Q23

$0.27

…representing a 6+%
annualized dividend yield1

1Q23

(1) Considers PAX share price as of 31-Mar-23.

Reflects forward-looking statements, which should not be relied upon. Please see disclaimer in slide 2.

DE per share

$o.226
1Q23

Dividend per share

or $750+ mn YTD 

including April… across multiple products 
driven by momentum on our Brazil 

focused strategies

Remain on track for 
2023 FY targets

$5-6 bn of organic inflows

$150 mn of FRE

$10 mn
of Performance Related 

Earnings in 1Q23

$2.97

of net accrued 
performance 

fees, reflecting 
significant 

embedded value 
for shareholders

per share

of

Fundraising:
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Fee Related Earnings (“FRE”)

See notes and definitions at end of document. Totals may not add due to rounding.

31.9 31.2

23.1 26.0 

58%

$55.0
million

$57.1
million

1Q22 1Q23

FRE Margin

▪ 1Q23 Total Fee Revenues of $57.1 million 
were up 4% compared to 1Q22 driven by 
deployment in our drawdown funds and 
inorganic growth

▪ 1Q23 Fee Related Earnings of $31.2 
million compared to $31.9 million in 1Q22, 
aligned with our prior commentary that 
1Q23 results would be similar to our 2022 
run rate 

▪ FRE margin of 55% in 1Q23, compared to 
58% in 1Q22, and within our guidance 
range for the year

55%

Total Fee Revenues

Operating Expenses

Fee Related Earnings

+4%
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Net Accrued Performance Fees

▪ Net Accrued Performance Fees were $437 million on March 31, 2023, compared to $478 million on December 
31, 2022 driven primarily by public company valuation impact and realization activity in Private Equity Fund V

▪ $10 million of Performance Related Earnings (PRE) in 1Q23 driven by an early crystallization of performance fees 
in Private Equity Fund V as a product of the successful completion of Lavoro’s IPO process1

▪ The current Net Accrued Performance Fees equate to $2.97 per share 

See notes and definitions at end of document. Totals may not add due to rounding.

212 

77 

134 

Net Accrued Performance Fees (US$ in millions)

US$ 
437 mn

PE VI

2

PE V

IS III

Others3

1Q23 Composition by Fund

4Q22 1Q23

535
44

EoP FX
US$/BRL 5.22

PE V
(2015) EoP FX

US$/BRL 5.08

(10)

Others3

Period Change in Balance by Fund (Vintage)

IS IV478

1Q22
EoP FX

US$/BRL 4.74

43744749

PE VI
(2019)

1Q23 Before
Realization

PE V
Realized 
Perf. Fee

12

2
2
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11.6 10.6 

5.6 5.9 

5.3 4.7 

2.5 
2.2 

2.2 2.5 

▪ Total AUM of $27.3 billion as of March 31, 2023, compared to $27.2 as of December 31, 2022, and $27.6 billion one year ago

▪ LTM capital inflows of $3.4 billion outpaced outflows of $(2.5) billion, but were additionally offset by $(0.7) billion of currency 
devaluation and $(0.7) billion of portfolio valuation impact driven mainly by our publicly traded holdings  

▪ Total AUM is comprised of Fair Value of Investments of $22.8 billion and Uncalled Capital of $4.5 billion as of March 31, 2023

Total Assets Under Management

Credit

Private Equity

Infrastructure

See notes and definitions at end of document. Totals may not add due to rounding.

1Q23

27.6

1Q22

27.3

Public Equities

Real Estate

Advisory & Distribution

(US$ in billions)

+

1.0
8.2 

3.9 
4.7 

2.2 

1.2 
2.5 

US$ 
22.8 bn

1.0

2.4 2.0 
US$ 

4.5 bn

0.1

Fair Value of Investments

Uncalled Capital

Fundraising Activity

▪ $390 million of organic fundraising 
in 1Q23 anchored by notably strong 
momentum in our Brazil-focused 
products

▪ Approximately $370 million of 
additional capital inflows in April, 
bringing YTD inflows to over $750 
million

1.
3

0.
4
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44%

22%

16%

7%
5%

6%

5.3 6.4 

3.7 
3.3 

5.1 4.7 

2.5 2.2 
1.4 1.9 
1.8 

Fee Earning Assets Under Management

(US$ in billions)

▪ Fee Earning AUM (FEAUM) of $19.9 billion was up 5% from one year ago mainly driven by deployment in our flagship funds, inflows 
across the platform and M&A, partially offset by Infrastructure Fund II reaching the contractual end of its fee term and redemptions in 
Credit and Public Equities

▪ Management Fees of $57.5 million in 1Q23 were up 5% compared to 1Q22 with approximately 70% of current management fees 
denominated in U.S. dollars and not exposed to currency fluctuations

▪ $125 thousand of accrued Incentive Fees as of March 31, 2023 driven by our credit products

▪ $800 million of pending FEAUM as of March 31, 2023 eligible to generate management fees once deployed

Note: Patria’s Fee Earning AUM reflects the basis that is generating management fees in the current reporting period. Since the flagship Private Equity and Infrastructure funds generally call
for management fees semi-annually (in January and July), capital that is invested or reserved in Q1 and Q2 will begin to generate management fees in Q3, and likewise, capital invested or
reserved in Q3 and Q4 will begin to generate management fees in Q1 of the following year. See notes and definitions at end of document. Totals may not add due to rounding.

Credit

Private Equity

Infrastructure

Public Equities

Real Estate

Advisory & Distribution

1Q23

19.0

1Q22

19.9

0.5

5%

US$ 
57.5 mn

1Q23 Mgmt. Fee Revenue 
Breakdown Per Strategy
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Patria’s First Quarter 2023 Earnings

See notes and definitions at end of document. Totals may not add due to rounding.
Note: For Patria’s non-GAAP Income Statement, results for VBI Real Estate are reflected on a proportional consolidated basis to include Patria’s 50% ownership stake on each line
item. In the IFRS Income Statement, VBI Real Estate is fully consolidated on each line item and adjusted by non-controlling interest.

▪ Distributable Earnings (“DE”) of $39.1 million in 1Q23

(US$ in millions) 1Q22 1Q23 % Δ

Management Fees 54.6 57.5 5%

(+) Incentive Fees 0.0 0.1

(+) Other Fee Revenues 1.1 0.5

(–) Taxes on Revenues (1) (0.8) (1.0)

Total Fee Revenues 55.0 57.1 4%

(–) Personnel Expenses (15.1) (16.8) 11%

(–) General and Administrative Expenses (6.5) (7.6) 18%

(–) Placement Fees Amortization and Rebates (2) (1.5) (1.6) 6%

Fee Related Earnings (FRE) 31.9 31.2 -2%

FRE Margin (%) 58% 55%

Realized Performance Fees  (After-Tax) - 15.5

(–) Carried interest allocation and bonuses (3) - (5.4)

Performance Related Earnings (PRE) - 10.0

(+) Net financial income/(expense) (4) 4.8 (1.0)

Pre-Tax Distributable Earnings 36.7 40.2

(–) Current Income Tax (5) (1.7) (1.1)

Distributable Earnings (DE) 35.0 39.1

DE per Share 0.24 0.27
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Appendix
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Platform Overview by Asset Class

FEAUM by Structure
Effective Mgmt. 

Fee RateDuration
Currency Exposure

Hard / Soft (%)Fee BasisAsset Class

Infrastructure $3.3bn
Drawdown Funds

Infrastructure Core

Long-dated & Illiquid

Permanent Capital
1.5%

82% / 18%

0% / 100%

Hybrid: Committed/
Deployed Capital at Cost

Net Asset Value

95%

5%

Credit $4.7bn
Open/Evergreen Funds

Drawdown Funds

Periodic/Limited liquidity

Long-dated & Illiquid

0.8%
73% / 27%

0% / 100%

Net Asset Value

Net Asset Value

94%

6%

Public 
Equities

$2.2bn Open/Evergreen Funds 0.8%0% / 100%Net Asset Value

Real Estate $1.4bn
Drawdown Funds

REITs

Long-dated & Illiquid

Permanent Capital

1.1%
61% / 39%

0% / 100%

Deployed Capital at Cost

Net Asset Value

42%

58%

Private Equity $6.4bn Drawdown Funds Long-dated & Illiquid 1.7%97% / 3%Deployed Capital at Cost100%

Advisory & 
Distribution

$1.8bn
Advisory

Distribution Partnerships

Periodic/Limited liquidity

Long-dated & Illiquid

0.4%
29% / 71%

100% / 0%

Net Asset Value

Based on Underlying Fund

32%

68%

Note: Currency Exposure Hard / Soft (%) reflects the percentage of FEAUM exposed to each classification of currency. Soft currency exposures include vehicles which are either denominated in a soft (i.e. local)
currency or have management fee exposure through the underlying investments where fees are charged on net asset value. Effective Management Fee Rate reflects the management fee revenue divided by the
average FEAUM for the past 12 months. Real Estate Effective Mgmt. Fee Rate includes the proforma impact of 100% of VBI which is effective at Patria’s 50% ownership level. Private Equity effective management fee
rate is temporarily impacted by fee holiday terms for our latest vintage flagship fund.

Total $19.9bn 69% / 31% 1.2%

Periodic/Limited liquidity100%
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Patria’s Earnings – 5 Quarter View

See notes and definitions at end of document

(US$ in millions) 1Q22 2Q22 3Q22 4Q22 1Q23

Management Fees 54.6 55.6 55.8 54.6 57.5

(+) Incentive Fees 0.0 0.1 0.1 5.9 0.1

(+) Other Fee Revenues 1.1 0.9 0.5 1.7 0.5

(–) Taxes on Revenues (1) (0.8) (0.9) (0.9) (1.1) (1.0)

Total Fee Revenues 55.0 55.6 55.4 61.0 57.1

(–) Personnel Expenses (15.1) (15.7) (15.6) (18.8) (16.8)

(–) Administrative Expenses (6.5) (7.4) (7.1) (5.6) (7.6)

(–) Placement Fees Amortization and Rebates (2) (1.5) (1.4) (1.1) (1.3) (1.6)

Fee Related Earnings (FRE) 31.9 31.1 31.7 35.3 31.2

FRE Margin (%) 58% 56% 57% 58% 55%

Realized Performance Fees  (After-Tax) - - 0.0 29.1 15.5

(–) Carried interest allocation and bonuses (3) - - - (10.2) (5.4)

Performance Related Earnings (PRE) - - 0.0 18.9 10.0

(+) Net financial income/(expense) (4) 4.8 (0.8) 0.1 0.6 (1.0)

Pre-Tax Distributable Earnings 36.7 30.3 31.8 54.9 40.2

(–) Current Income Tax (5) (1.7) (1.1) (2.1) (1.6) (1.1)

Distributable Earnings (DE) 35.0 29.2 29.7 53.3 39.1

DE per Share 0.24 0.20 0.20 0.36 0.27

Additional Metrics

Total Assets Under Management 27,639 26,315 26,501 27,250 27,299

Fee-Earning Assets Under Management 18,992 18,773 18,584 19,164 19,894
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Investment Performance - Drawdown Funds

Note: Patria will report investment performance for funds/strategies with Total AUM equal or above $500 million. This table includes funds below that threshold given their disclosure
in our reporting since the IPO. Going forward, new funds will be reported as they reach the $500 million threshold.

(in Thousands , Except Where Noted)

Deployed

+ Reserved

Total 

Invested

Unrealized 

Investments

Realized 

Investments
Net Returns

Fund (Vintage)

Total 

(USD)
%

Value

(USD)

Value

(USD)

Value

(USD)

Value

(USD)

Gross MOIC

(USD)

Net IRR

(USD)

Net IRR

(BRL)

Private Equity

PE I (1997) 234,000                    Divested 163,812                  -                             278,480                    278,480                    1.7x 4% 7%

PE II (2003) 50,000                      Divested 51,648                    -                             1,053,625                1,053,625                20.4x 92% 75%

PE III (2007) 571,596                    Divested 614,685                  1,947                        1,193,700                1,195,648                1.9x 8% 19%

PE IV (2011) 1,270,853                117% 1,211,687              1,490,935                209,465                    1,700,400                1.4x 2% 10%

PE V (2015) 1,807,389                101% 1,533,645              3,438,661                136,916                    3,575,577                2.3x 17% 24%

PE VI (2019) 2,689,666                110% 1,581,925              2,271,186                32,371                      2,303,558                1.5x 15% 13%

PE VII (2022) 1,025,000                Fundraising 79,359                    87,859                      -                             87,859                      1.1x n/m n/m

Total Private Equity ex. Co-Inv 7,648,504                5,236,761              7,290,588                2,904,557                10,195,145              1.9x 13% 18%

Co investments 745,010                    100% 745,010                  417,848                    30,588                      448,436                    0.6x n/m n/m

Total Private Equity 8,393,514                5,981,771              7,708,436                2,935,145                10,643,582              1.8x 12% 17%

Infrastructure

Infra II (2010) 1,154,385                102% 997,679                  359,123                    824,439                    1,183,562                1.2x 0% 10%

Infra III (2013) 1,676,237                116% 1,306,477              2,201,979                701,980                    2,903,959                2.2x 13% 22%

Infra IV (2018) 1,941,000                112% 515,360                  762,167                    -                             762,167                    1.5x 15% 13%

Total Infrastructure ex. Co-Inv 4,771,622                2,819,515              3,323,269                1,526,419                4,849,688                1.7x 7% 16%

Co investments 1,030,516                76% 781,585                  478,637                    597,039                    1,075,676                1.4x n/m n/m

Total Infrastructure 5,802,138                3,601,101              3,801,906                2,123,458                5,925,364                1.6x 7% 17%

Real Estate/Agribusiness (BRL) % (BRL) (BRL) (BRL) (BRL) (BRL) (USD) (BRL)

RE I (2004) 177,362                    Divested 168,335                  -                             459,072                    459,072                    2.7x 24%

RE II (2009) 996,340                    87% 1,020,355              36,854                      1,128,336                1,165,191                1.1x 5%

RE III (2013) 1,310,465                86% 1,172,773              381,769                    149,879                    531,647                    0.5x -15%

Farmland (2018) 149,043                    Divested 61,019                    -                             96,684                      96,684                      1.6x 14%

Co investments 1,107,668                100% 1,093,900              9,023                        -                             9,023                        0.0x -70%

Total Real Estate/Agri 3,740,879                3,516,382              427,646                    1,833,971                2,261,617                0.6x -10%

Total 

Value

Committed 

Capital
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Investment Performance - Credit & Public Equities

Note: Includes composite investment performance for funds of strategies with Total AUM of $500 million or more, and where relevant, a weighted composite of underlying benchmarks

1yr 3yr 5yr
Since

Incep.

Latam High Yield (2000) USD 3,126 -2.1% 11.0% 2.7% 10.8%

Benchmark: CEMBI Broad Div Latam HY -3.3% 8.4% 2.2% 7.0% 380 bps

Latam Local Currency Debt (2009) USD 709 2.3% 12.7% -0.4% 3.5%

Benchmark: GBI Broad Div Latam 5.7% 6.7% 0.4% 2.6% 93 bps

Latam Equities (2008) USD 726 -13.7% 16.9% -2.0% 2.6%

Benchmark: Latam Equities Index -11.3% 18.3% -1.5% 0.2% 239 bps

Chilean Equities (1994) CLP 1,205 26.3% 18.0% 0.7% 13.1%

Benchmark: Chilean Equities Index 15.8% 14.9% -1.8% 7.7% 540 bps

Excess Return

Since Incept.

Public 

Equities

Credit

Asset Class Strategy
Functional

Currency

Strategy AUM

(USD Mn)

Compounded Annualized Net Returns
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Total AUM Roll Forward

Three Months Ended 
March 31, 2023 ($mn)

Private Equity Infrastructure Credit Public Equities Real Estate
Advisory & 
Distribution

Total

AUM 4Q22 10,909 5,836 4,693 2,140 1,325 2,345 27,250

Acquisitions1 - - - - - - -

Inflows2 28 63 91 6 46 156 390

Outflows3 (44) (7) (266) (115) (25) (65) (523)

Valuation Impact (571) 58 151 79 (35) (8) (327)

FX 185 69 42 95 32 81 504

Funds Capital Variation4 86 (70) (6) - (6) - 5

AUM 1Q23 10,593 5,950 4,705 2,205 1,337 2,509 27,299

Twelve Months Ended 
March 31, 2023 ($mn)

Private Equity Infrastructure Credit Public Equities Real Estate
Advisory & 
Distribution

Total

AUM 1Q22 11,628 5,559 5,308 2,519 411 2,214 27,639

Acquisitions1 285 - - - 1,021 - 1,305

Inflows2 283 164 386 155 89 982 2,059

Outflows3 (93) (127) (995) (514) (68) (662) (2,459)

Valuation Impact (1,130) 535 (2) 60 (106) (20) (663)

FX (467) (185) (24) (14) (9) (5) (704)

Funds Capital Variation4 88 3 32 - (1) - 122

AUM 1Q23 10,593 5,950 4,705 2,205 1,337 2,509 27,299

See notes and definitions at end of document. Totals may not add due to rounding.
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Total FEAUM Roll Forward

Three Months Ended 
March 31, 2023 ($mn)

Private Equity Infrastructure Credit Public Equities Real Estate
Advisory & 
Distribution

Total

FEAUM 4Q22 6,048 3,287 4,520 2,142 1,404 1,767 19,167

Acquisitions1 - - - - - - -

Inflows2 357 9 107 6 46 77 602

Outflows3 - (3) (117) (115) (23) (33) (292)

Valuation Impact - 6 147 79 (47) (8) 177

FX and Other 9 25 42 95 33 35 239

FEAUM 1Q23 6,414 3,323 4,698 2,207 1,413 1,837 19,894

Twelve Months Ended 
March 31, 2023 ($mn)

Private Equity Infrastructure Credit Public Equities Real Estate
Advisory & 
Distribution

Total

FEAUM 1Q22 5,283 3,722 5,092 2,521 452 1,923 18,992

Acquisitions1 111 - - - 888 - 998

Inflows2 1,094 91 446 155 97 280 2,163

Outflows3 (75) (485) (826) (515) (77) (272) (2,248)

Valuation Impact - 15 9 60 134 (91) 126

FX and Other 0 (19) (23) (14) (80) (2) (138)

FEAUM 1Q23 6,414 3,323 4,698 2,207 1,413 1,837 19,894

Notes: Patria’s Fee Earning AUM reflects the basis that is generating management fees in the current reporting period. Since the flagship Private Equity and Infrastructure funds generally call for management
fees semi-annually (in January and July), capital that is invested or reserved in Q1 and Q2 will begin to generate management fees in Q3, and likewise, capital invested or reserved in Q3 and Q4 will begin to
generate management fees in Q1 of the following year. See notes and definitions at end of document. Totals may not add due to rounding.
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Patria’s First Quarter 2023 IFRS Results

▪ IFRS Net Income attributable to Patria was US$19.4 million for 1Q23

Throughout this presentation all current period amounts are preliminary and unaudited. Totals may not add due to rounding.

See notes and definitions at end of document.

(US$ in millions) 1Q22 1Q23

Revenue from management fees 54.6 58.8

Revenue from incentive fees 0.0 0.1

Revenue from performance fees  (1) - 15.5

Revenue from advisory and other ancillary fees 1.1 0.5

Taxes on revenue (2) (0.8) (1.1)

Revenue from services 55.0 73.8

Personnel expenses (3) (16.9) (18.4)

Deferred Consideration (4) (6.1) (6.1)

Amortization of intangible assets (4.4) (4.9)

Carried interest allocation - (5.4)

General and Administrative expenses (7.4) (8.9)

Other income/(expenses) (5) (2.2) (8.4)

Share of equity-accounted earnings (6) - (0.6)

Net financial income/(expense) (7) 4.6 1.9

Income before income tax 22.5 22.8

Income tax (8) (4.2) (3.1)

Net income for the period 18.3 19.7

Attributable to:

Owners of the Parent 18.3 19.4

Non-controlling interests (9) - 0.3
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Reconciliation of IFRS to Non-GAAP Measures

Throughout this presentation all current period amounts are preliminary and unaudited. Totals may not add due to rounding.

See notes and definitions at end of document.

(US$ in millions) 1Q22 2Q22 3Q22 4Q22 1Q23

Management Fees 54.6 55.6 55.8 54.6 57.5

(+) Incentive Fees 0.0 0.1 0.1 5.9 0.1

(+) Other Fee Revenues 1.1 0.9 0.5 1.7 0.5

(–) Taxes on Revenues (0.8) (0.9) (0.9) (1.1) (1.0)

Total Fee Revenues 55.0 55.6 55.4 61.0 57.1

(–) Personnel Expenses (15.1) (15.7) (15.6) (18.8) (16.8)

(–) Administrative Expenses (6.5) (7.4) (7.1) (5.6) (7.6)

(–) Placement Fees Amortization and Rebates (1.5) (1.4) (1.1) (1.3) (1.6)

Fee Related Earnings (FRE) 31.9 31.1 31.7 35.3 31.2

Realized Performance Fees  (After-Tax) - - 0.0 29.1 15.5

(–) Carried interest allocation and bonuses - - - (10.2) (5.4)

Performance Related Earnings (PRE) - - 0.0 18.9 10.0

(+) Net financial income/(expense) 4.8 (0.8) 0.1 0.6 (1.0)

Pre-Tax Distributable Earnings 36.7 30.3 31.8 54.9 40.2

(–) Current Income Tax (1.7) (1.1) (2.1) (1.6) (1.1)

Distributable Earnings (DE) 35.0 29.2 29.7 53.3 39.1

(-) Deferred Taxes (1) (2.5) 1.4 0.1 (0.5) (1.9)

(-) Amortization of intangible assets from acquisition (2) (3.9) (4.7) (4.3) (4.5) (4.7)

(-) Long term employee benefits (3) (1.8) (1.2) (0.1) (0.4) (0.7)

(-) Deferred and contingent consideration (4) (7.0) (7.0) (7.3) 8.4 (7.2)

(-) Other transaction costs (5) (1.0) (1.0) (1.4) (3.9) (2.5)

(-) Derivative financial instrument gains/(losses) (6) (0.2) 2.8 (0.8) (2.1) 0.8

(-) SPAC expenses and transaction costs (7) (0.4) (3.7) (3.7) (3.7) (3.5)

Net income for the period (8) 18.3 15.9 12.2 46.5 19.4



51

IFRS Balance Sheet

Throughout this presentation all current period amounts are preliminary and unaudited. Totals may not add due to rounding. See notes and definitions at end of document.

(US$ in millions) 12/31/2022 3/31/2023 (US$ in millions) 12/31/2022 3/31/2023

Assets Liabilities and Equity

  Cash and cash equivalents 26.5 30.8     Client funds payable 23.6 20.0

  Client funds on deposit 23.6 20.0     Consideration payable on acquisition (9) 33.2 38.7

  Short term investments (1) 285.9 253.4     Personnel and related taxes (10) 27.1 10.0

  Accounts receivable (2) 125.4 138.4     Taxes payable 0.9 3.0

  Project advances 5.7 5.6     Carried interest allocation (11) 10.4 15.9

  Other assets (4) 6.8 8.1     Derivative financial instuments 1.1 1.1

  Recoverable taxes 5.7 7.9     Commitment subject to possible redemption (12) 234.1 240.1

    Other liabilities (7) 7.6 42.4

Current Assets 479.6 464.2 Current liabilities 338.0 371.2

  Accounts receivable (2) 6.3 6.3     Gross obligation under put option (15) 73.4 77.1

  Deferred tax assets 1.7 -     Consideration payable on acquisition (9) 33.4 35.9

  Project advances 0.9 1.1     Carried interest allocation (11) 2.1 2.1

  Other assets 2.0 2.3     Personnel liabilities 1.7 2.2

  Long term investments (5) 35.3 54.8     Deferred tax liabilities - 0.2

  Derivative financial instruments (3) 6.3 19.4     Other liabilities 14.1 14.3

  Investments in associates (6) 8.0 7.8 Non-current liabilities 124.7 131.8

  Property and equipment 24.6 25.2

  Intangible assets (8) 411.5 417.9 Total liabilities 462.7 503.0

Non-current assets 496.6 534.8   Capital 0.0 0.0

  Additional paid-in capital 485.2 485.2

  Performance Share Plan (13) 1.5 1.8

  Retained earnings 77.6 51.6

  Cumulative translation adjustment (14) (11.5) (0.5)

Equity attributable to the owners of the parent 552.8 538.1

Non-controlling interests (39.3) (42.1)

Equity 513.5 496.0

Total Assets 976.2 999.0 Total Liabilities and Equity 976.2 999.0
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Share Summary

1Q22 2Q22 3Q22 4Q22 1Q23

Class A Common Shares 54,247,500 54,247,500 54,247,500 54,247,500 54,247,500 

Class B Common Shares 92,945,430 92,945,430 92,945,430 92,945,430 92,945,430

Total Shares Outstanding 147,192,930 147,192,930 147,192,930 147,192,930 147,192,930
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Understanding Patria’s P&L
FEE RELATED EARNINGS & DISTRIBUTABLE EARNINGS ARE KEY PROFITABILITY MEASURES FOR THE INDUSTRY

4Q22

Management Fees 54.6 Primary operating revenue stream – Contractual recurring fees based on Fee Earning AUM

Incentive Fees 5.9 Earned on certain vehicles – measured/received on a recurring basis without realization requirement

Other Fee Revenues 1.7 Includes portfolio advisory fees net of rebates to fund investors, as well as other miscellaneous revenue

Taxes on Revenues (1.1) Tax expense directly related to revenues earned in certain tax jurisdictions

Total Fee Revenues 61.0 Sum of management fees, incentive fees and other operating revenues, net of related tax expense 

Personnel Expenses (18.8) Includes base & bonus compensation, benefits and payroll taxes

Administrative Expenses (5.6) Includes non-compensation-related expenses including professional services, office costs, etc

Placement Fees Amortization & Rebates (1.3) Reflects the amortized cost of certain expenses related to fundraising and distribution

Fee Related Earnings (FRE) 35.3 Highly-valued industry measure of operating profitability excluding the impact of performance fees

Realized Performance Fees 29.1 Gross realized carried interest – closed-end funds based on “European waterfall” structure

Realized Performance Fee Compensation (10.2) Compensation paid to investment team employees at a rate of 35% of realized performance fees

Performance Related Earnings 18.9 Performance fees attributable to the firm & shareholders (net of related compensation expense)

Net Financial Income/(Expense) 0.6 Generally reflects the gain (loss) on balance sheet investments/assets and other financial income

Pre-tax Distributable Earnings 54.9 Sum of Fee Related Earnings, Performance Related Earnings & Net Financial Income/(Expense)

Current Income Tax (1.6) Income tax expense paid at the corporate level

Distributable Earnings (DE) 53.3 Headline earnings metric for the industry – Basis for variable dividend calculation at rate of ~85%
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Management Fee Revenue: Understanding the Mechanics
MANAGEMENT FEES FOR DRAWDOWN FUNDS ARE TYPICALLY CHARGED SEMI-ANNUALLY & RECOGNIZED MONTHLY

($mm)

Inflows to FEAUM 
(Capital Deployed or 
Reserved)

$500 $500 $500 $500

Outflows to FEAUM 
(Divestments) $(250) $(250) $(250) $(250)

Fee Earning AUM $1,000 $1,000 $1,000 $1,500 $1,500 $1,500 $2,000

Fee Rate 1.6%/2 1.6%/2 1.6%/2

Semi-Annual Mgmt 
Fees Received $8 $12 $16

Quarterly Revenue 
Recognition $4 $4 $6 $6

Illustrative example for a fund with management fees charged on invested capital… 

Note: For general illustrative purposes only. Fee structures may differ by vehicle.
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Notes
Notes to page 38 – Net Accrued Performance Fees
(1) (1) These performance fees were crystalized in conjunction with the IPO of Lavoro. For this specific case, the limited partners of the fund and Patria agreed that as a consequence of successful

completion of the transaction, part of Performance Fee was crystalized through Lavoro shares to Patria
(2) Beginning with 1Q23, we are reporting Net Accrued Performance Fees balances net of related compensation and revenue taxes only. Disclosures in prior periods were also reflected net of related

corporate income taxes and for comparative purposes we have now adjusted prior periods to be consistent with current reporting methodology.
(3) Others include Private Equity funds III and VII, Infrastructure fund II and Moneda Alturas II

Notes to pages 41 – Patria’s First Quarter 2023 Earnings and 45 – Patria’s Earnings – 5 Quarter View
(1) Taxes on revenue have been adjusted from the comparable line in our IFRS results to remove Taxes on Realized Performance Fees which are excluded from Patria’s Fee Related Earnings
(2) Placement Fees Amortization are recorded on an accrual basis and amortized over the terms of the respective investment funds
(3) Performance fee payable to carried interest vehicle have been excluded from performance related earnings
(4) Net financial income/(expense) excludes unrealized gains/(losses) on warranties issued by the SPAC and business combination option arrangements, other net financial income/(expenses) on SPAC's

Trust account and includes share of equity-accounted earnings
(5) Current Income Tax represents tax expenses based on each jurisdiction’s tax regulations; it is the Income tax discounted by the Deferred Tax Expenses

Notes to page 47 – Total AUM Roll Forward
1) Acquisitions reflects the Total AUM for acquired entities as of the end of the quarterly period in which the transaction closed. Impacts to Total AUM in subsequent periods are reflected on the 

relevant roll forward line items

2) Inflows generally reflects fundraising activity in the period

3) Outflows generally reflects divestment activity in our drawdown funds, dividends, and redemption activity in funds that offer periodic liquidity

4) Funds Capital Variation generally reflects the change in cash-on-hand balances at the fund level during the period. This includes but is not limited to: (i) amounts called from limited partners which 

has not yet been invested, (ii) amounts received from asset sales which has not yet been distributed to limited partners and (iii) amounts used to pay down capital call financing facilities

Notes to page 48 – Total FEAUM Roll Forward
1) Acquisitions reflects the Fee Earning AUM for acquired entities as of the end of the quarterly period in which the transaction closed. Impacts to Fee Earning AUM in subsequent periods are reflected 

on the relevant roll forward line items

2) Inflows reflects increases in the management fee basis of our funds related to fundraising, new subscriptions, or deployment dependent on the individual fee terms of each fund

3) Outflows reflects decreases to the management fee basis of our funds related to divestment activity or a contractual basis stepdown in drawdown funds, redemption activity in funds that offer 

periodic liquidity, and dividends in certain funds with fees based on NAV
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Notes
Notes to page 49 – Patria’s First Quarter 2023 IFRS Results
(1) Performance fees determined in accordance with the funds offering documents and/or agreements with Limited Partners, based on the expected value for which it is highly probable

that a significant reversal will not occur
(2) Taxes on revenue represent taxes on services in some of the countries where Patria operates
(3) Personnel expenses consist of fixed compensation costs composed of salaries and wages, rewards and bonuses, social security contributions, payroll taxes and short and long-term

benefits
(4) Deferred consideration is accrued for services rendered during retention period of employees from acquired businesses
(5) Includes share issuance expenses related to the Initial Public Offering concluded on March 14, 2022 of Patria Latin American Opportunity Acquisition Corp. (ticker PLAO), a Special

Purposes Acquisition Company ("SPAC"), and other acquisition related transaction costs including M&A expenses, unwinding of considerations payable and gross obligations under put
options on acquired business

(6) Includes earnings and amortization on intangible assets from investments in associates
(7) Mainly composed by the fair value adjustments from: long-term investments, derivative financial instruments and foreign exchange variance
(8) Income tax includes both current and deferred tax expenses for the period
(9) Represents the non-controlling interest of VBI Real Estate

Notes to Page 50 – Reconciliation of IFRS to Non-GAAP Measures
(1) Deferred Taxes are temporary taxable differences mostly from non-deductible employee profit sharing expenses
(2) Amortization of businesses acquisition costs allocated to intangibles assets, such as contractual rights, customers relationship, and brands
(3) Expenses with equity-based compensation and long-term employee benefits from acquired businesses. Includes Officers’ Fund tracking shares, IPO's Share based incentive plan, and

legacy Strategic Bonus from acquired business
(4) Expenses for acquisition costs accruals. (i) Deferred consideration is accrued over retention period of key management from acquired businesses. (ii) Contingent consideration is the fair

value adjustment of the earn-out payable.
(5) Non-recurring expenses associated with business acquisitions and restructuring
(6) Unrealized gains and losses on warrants issued by the SPAC and option arrangements from acquisition-related transaction
(7) SPAC's expenses are excluded from Distributable Earnings
(8) Reflects net income attributable to owners of the Parent
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Notes
Notes to Page 51 – IFRS Balance Sheet Results
(1) The balance includes trust account of Patria Latin American Opportunity Acquisition Corp. (ticker PLAO), a Special Purposes Acquisition Company ("SPAC")
(2) Current and non-current accounts receivable are mainly related to management and performance fees
(3) Includes derivative financial instruments from acquisition related activity and Lavoro's IPO process
(4) Other assets includes working capital movements related to prepaid expenses and advances
(5) The long-term investments includes GP commitments into the funds
(6) Reflects investments in associates (including intangibles on acquisition of associates) – Kamaroopin
(7) Mostly composed by anticipated management fees received by the GP from certain drawdown funds, which services are rendered during the year. Revenues are recognized on a

monthly basis as service is rendered.
(8) Primarily composed of goodwill, non-contractual customer relationships and brands from business acquisitions and their amortization
(9) The payable amounts relate to purchase consideration payable for business acquisitions, which include amounts contingent to the business performance over a specific period of time
(10) Primarily composed by salaries wages and employee profit-sharing
(11) Reflects 35% of performance fees receivable to be paid to a carried interest vehicle when the carried interests are collected from the funds
(12) Liabilities related to SPAC for warrants (ticker PLAOW) and redeemable SPAC Class A ordinary shares (PLAO)
(13) Reflects the share-based incentive plan
(14) Mainly composed by the exchange rate changes on assets and liabilities held in foreign currencies
(15) Gross obligation related to option arrangements from acquisition-related activity of businesses
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Definitions

• Distributable Earnings (DE) is used to assess our performance and capabilities to distribute dividends to shareholders. DE is calculated as FRE deducted by current income tax expense,
plus net realized performance fees, net financial income/(expenses). DE is derived from and reconciled to, but not equivalent to, its most directly comparable IFRS measure of net
income.

• Drawdown Funds are illiquid, closed-end funds in which upfront capital commitments are allocated to investments, and funded through capital calls from limited partners over the
contractual life of the fund, which typically ranges from 10-14 years.

• Fee Earning Assets Under Management (FEAUM) is measured as the total capital managed by us on which we derive management fees as of the reporting date. Management fees are
based on “net asset value,” “adjusted cost of all unrealized portfolio investments,” “capital commitments,” or “invested capital” plus “reserved capital” (if applicable), each as defined in
the applicable management agreement.

• Fee Related Earnings (FRE) is a performance measure used to assess our ability to generate profits from revenues that are measured and received on a recurring basis. FRE is calculated
as management, incentive and other fee revenues, net of taxes, less personnel and administrative expenses, amortization of placement agents and rebate fees, adjusted to exclude the
impacts of equity base compensation and non-recurring expenses.

• Gross MOIC represents the Gross Multiple on Invested Capital and is calculated as the total fair value of investments (realized and unrealized), divided by total invested capital.

• Incentive Fees are realized performance-based fees which are measured and received on a recurring basis, and not dependent on realization events from the underlying investments.

• Net Accrued Performance Fees represent an accrued balance of performance fees, which if each eligible investment vehicle were liquidated on the reporting date at current valuations,
would be recognized as Performance Related Earnings.

• Net IRR represents the cash-weighted internal rate of return on limited partner invested capital, based on contributions, distributions and unrealized fair value as of the reporting date,
after the impact of all management fees, expenses and performance fees, including current accruals. Net IRR is calculated based on the chronological dates of limited partner cash flows,
which may differ from the timing of actual investment cash flows for the fund.

• Pending FEAUM refers to committed capital that is eligible to earn management fees but is not yet activated per the basis defined in the applicable management agreement.

• Performance Related Earnings (PRE) refer to realized performance fees (net of related taxes) less realized performance fee compensation allocated to our investment professionals. We
earn performance fees from certain of our drawdown funds, representing a specified allocation of profits generated on eligible third-party capital, and on which the general partner
receives a special residual allocation of income from limited partners in the event that specified return hurdles are achieved by the fund.

• Total Assets Under Management (Total AUM) refers to the total capital funds managed or advised by us plus the investments directly made by others in the invested companies when
offered by us as co-investments. In general, Total AUM equals the sum of (i) the fair value of the investments of each one of the funds and co-investments; and (ii) uncalled capital, which
is the difference between committed and called capital.


