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PATRIA
Message from the Board of Directors
Dear all,

Conducting business based on ethics, transparency and compliance with the laws and regulations is
our greatest belief, and it is what we expect from our Partners, Employees and Third Parties.

Remember that we must always abide by this Code with the following basic rules in mind:

1. Never sacrifice integrity, or give the impression of having sacrificed it, even if you believe that it
can help Patria Group’s business;

2. Trust yourinstinct and common sense — if you think something may be wrong, it will probably be;
and

3. Incase of doubts, always consult with Compliance and, if you are aware of any violation, report
it through the Reporting Channel immediately.

We are all part of the same group and, as such, we are all responsible for complying with the guidelines
of this Code of Ethics and Conduct.

We count on the cooperation of all of you. Thank you.

Board of Directors
Patria Investments Limited
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1. Definitions
For the purposes of this Code, the following definitions apply:

Anti-Corruption Laws: means all applicable laws and regulations regarding corruption, bribery,
administrative misconduct, violatfions of public bids and contracts, money laundering, and, in certain
jurisdictions where Patria Group has business and activities, this scope may also contemplate
contributions to political or electoral campaigns;

AML/CFT: Anti-money laundering, terrorist financing and proliferation financing;
Code: this Code of Ethics and Rules of Conduct;
Company: Patria Investments Ltd., its subsidiaries and affiliates;

Compliance Committee: committee responsible for assisting Patria Investments Limited (“PIL") Board of
Directors in its oversight of: (i) compliance and anti-money laundering policies, procedures, and
initiatives; (i) the reports received through the Patria Group's Guidance and Reporting Channel, {iii) the
complionce activities along with process and internal controls; (iv) compliance with laws and
regulations; and (v) legal, regulatory and compliance risks;

Compliance: Compliance group, responsible for complying with the guidelines established for Patria
Group's integrity program;

Employee(s): all of Patria Group’s Managers, workers, and employees, as well as all those who hold a
job, function, position, or employment, commercial, professional, contractual or trust relationship with
Patria Group, as well as interns and trainees;

Guidance and Reporting Channel: independent and confidential communication channel, open to
anyone, for reports regarding any non-compliance with this Code and/or violation of current laws, as
described in item 15.5 of this Code;

Managers: Patfria Group's directors and officers, including, without limitation, Board members, statutory
directors, principal executive officer, principal financial officer, principal accounting officer or conftroller,
among others.

Patria Group: Patria Investments Ltd., its subsidiaries, and affiliates;
Public Administration: any entity of the direct or indirect, national or foreign public administration;

Public Agent: any agent, authority, employee, public servant or representative, or any person exercising,
even though temporarily and without compensation, a position, function, or employment in any entity
of the direct or indirect, national, or foreign Public Administration. The definition of Public Agent includes
politically exposed persons (PEP), who can be defined as persons who hold or have held relevant public
positions, jobs or functions;

SEC: U.S. Securities and Exchange Commission; and

Third Parties: suppliers and providers of goods and services, representatives, intermediary agents,
attorneys, technical consultants, dispatchers, external associates and/or any other third parties acting
on behalf, benefit and/or interest of Patria Group.
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2. Infroduction

Ethics and transparency are essential values in our activity and essential to our reputation and success.
Setting high ethical standards and complying with them are valuable and necessary elements to lead
our businesses.

We expect that all Managers, Employees and Third Parties, without exception, act according to the
highest standards of personal and professional integrity in all the operations performed to fulfil their
duties, which also includes the total compliance with the wording and spirit of all laws, regulations, and
policies of our business.

We take the rules of this Code very seriously, so you must conduct Patria Group's business in such a
manner as to fully abide by our values, the laws, and rules applicable to our activities, as well as the rules
provided for in this Code and other policies that are part of our integrity program.

3. Scope

The provisions and guidelines in this Code applies to Patria Group and should be observed by all our
Managers, Employees and Third Parties. In addition to the provisions set forth in this Code, our Third Parties
must also abide by the guidelines provided in the “Code of Ethics for Third Parties.”

4. Values and Principles
4.1. Our Essence, Ambition and Way of Being

Our Essence

We are, essentially, an enterprising, persevering, and resilient institution, which constantly observes
reality, anticipates trends, and adjusts itself fo capture them. Our team is composed of professionals
who carry this entrepreneurial spirit, who know how to transform ideas into real business opportunities.

Our Ambition

We converge our acfions to be the best investment manager in Lafin America, with consistent
performance within the fop market quartile in all areas we operate.

Our Way of Being

For us, it is not only performance that matters. We care about how we achieve it. We see our way of
acting as a differentiator that contributes to maintaining the best team of professionals, establishing
long-term relationships with customers, expanding our business to other countries, and aftracting
investments and partners that enable us to generate superior returns.

Our Values and Principles

e Acting with ethics and integrity: In a simple and direct way, ethics means “doing the right thing.”
We do not accept opportunities that violate business ethics. We do not believe in shortcuts or
easy paths. We prefer to surrender opportunities when we realize that they do not meet our
ethical principles. We want to get in and out through the front door.
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o Respect for the environment, human rights and labor relations: our activities and businesses must
comply with all applicable laws related to the protection of the environment, defense of human
rights and equality, and respect in labor relations.

¢ Alignment with our clients’ objectives: We seek to understand our clients’ investment objectives,
aligning our efforts and interests so that these objectives are consistently achieved. We believe
there is no better way to ensure that we are aligned with ourinvestors’ interests than by ourselves,
at Patria Group, investing our own assets in the same investments we offer to our clients.

e Associative and complementary action: We know how to be a partner. We seek to be
surrounded by professionals and enfrepreneurs with a homogeneous character and
heterogeneous talents. We truly believe that acting as a team is better than acting alone, and
that others always have something to add. For this reason, we always seek to build associations
based on the communion of values, mutual respect, alignment of objectives and
complementarity of competencies, always working for the good results of Patria Group, bothin
our investments and internally.

e Unitedin purpose: Behind each of ourinvestments, there is a greater purpose. We are concerned
with bringing life to quality assets, building good projects that bring actual benefits to people,
communities, and the market in general. We celebrate when our projects achieve their
pUrposes.

e Disciplined, careful and “hands-on” team: We are disciplined in the analysis process and
judicious in our decisions. We are “hands-on” in our performance within the investments —in the
dimensions of value creation, risk management and adherence to our compliance and
governance standards. Throughout the course of our work, our professionals have brought their
accumulated experiences to benefit our investments. Also, along this path, they have
accumulated learning and seek to improve their practices.

e Internal environment favorable to performance: We seek and expect a high level of
performance from our feam - and, for this reason, we promote a harmonious, reliable,
cooperative, non-hierarchical internal environment, with defined and clear "accountability.”
We believe that the right environment provides opportunities for entrepreneurship. This
environment is available to everyone, creating the conditions for each person to reach their
potential in a particular way, as one lives within his/her own context.

5. Work Environment

The working environment must reflect our beliefs, and we value our Employees for their skills, talents, and
contribution to achieving Patria Group's objectives. We believe that all professionals should be treated
with dignity and respect, have equal opportunities for professional development and are always heard.
We understand that, in this way, we will always have in our team the best and most qualified people in
the market.

We do not tolerate any form of discrimination or harassment, be it sexual, economic, moral, age,
gender, race, sexual orientation, political choice, level of education, marital status, family background,
or of any other nature, as well as situations that constitute disrespect, infimidation, or threats. Any
behavior in this regard will be considered a violation to this Code and, as such, be subject to the
disciplinary measures.
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We offer our Employees a dignified working environment in terms of offices and necessary equipment
to carry out their duties. We are committed to the safety of our Employees at the workplace. In this
regard, we comply with all applicable legislation and regulations, and we have developed internal
regulations to create a safe and healthy working environment.

The consumption or sale of drugs or any other psychoftropic substance is strictly forbidden at the premises
of Patria, as is Employees being under the effects of such substances at the workplace. Those consuming
these substances because of medical diagnosis or part of medical freatment that has been prescribed
by a licensed practitioner are exempt from this rule. Similarly, the consumption of alcohol, or any
Employee working under the effects of it is strictly prohibited. Any exemptions shall be previously
authorized by Patria Group.

6. Respect to Our Clients, Investors and Counterparties

We are fully committed to achieving our customers’ investment and financial management objectives,
as well as to achieve the best investment opportunities for our clients.

Our activities are carried out with good faith, fransparency, diligence and loyalty to our clients, investors,
and business partners. We conduct all business in strict compliance with current and applicable laws.

We are bound to meet minimum standards of probity that, without claiming to cover all aspects, can
be summarized as follows:

¢ Comply with all relevant legislation, the terms, and conditions of the contracts with clients and
any reasonable instruction that we have received from them.

e Always act in the best inferests of our clients. In case of any conflict, we shall make available to
the affected clients all relevant and material facts, as well as any information related to the
conflict. In some cases, the consent of the clients must be obtained before carrying out the
proposed fransaction.

e Treat each customer fairly, acknowledging that there will be differences in the necessities of the
clients, their circumstances, and financial goals. Therefore, we shall gather the client’s
information regarding financial goals and risks that may reasonably be expected to fulfill our
responsibilities with them.

e Maintain the confidentiality of all client-related information as well as any specific information
regarding the client’s accounts.

e Take all necessary measures to deliver or make available to the clients, in a comprehensive and
appropriate manner, the relevant information deemed necessary to allow the clients to make
informed decisions. The foregoing includes providing or making available copies of contracts,
prospectuses, information brochures, account statements and profitability reports, as well as
disclosing any events related to risks and conflicts of interest.

e Establish processes to keep control and protect the client’s assets under fiduciary responsibility,
completely segregate such assets from those belonging to the managing company, and clearly
identify those assets as the client’s property.

e Provide investment consultancy and carry out investment decisions on behalf of the clients,
which are compatible with their personal circumstances. We must particularly know our clients
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to determine if the advice, investment decisions and risks/returns are adequate for the client’s
profile.

Under no circumstances whatsoever should the intentional use of inaccurate orincomplete information
be acceptable when offering a product to our customers.

We do not accept that our Employees take any kind of advantage by using methods of unfair
competition such as manipulation, hiding information, abuse of confidential information, deceit, etc.
The principles of fair competition mentioned below at 8.7. apply to our relationship with all our clients,
competitors, Third Parties and Employees.

6.1 Quality of Public Disclosures

Patria Group has the responsibility to communicate effectively with its shareholders allowing them to
receive complete and accurate information, in all material aspects, about Patria Group's financial
condition and the results of its operations. Our reports and documents, filed with or submitted fo, the
SEC, other regulator entities in the jurisdictions that we have business and activities in, and our other
public communications must include full, fair, accurate, timely and understandable disclosure.

7. Confidential Information

In the performance of our professional activities, we will have frequent access to confidential
information regarding Patria Group, investee companies, investors, and Patria Group’s Employees. This
information may be developed by Patria Group itself or be supplied by Third Parties. In any case, it must
be considered confidential and, therefore, is protected by law and by this Code from disclosure to Third
Parties. Management may, in addition to the condifions set forth in this section, define that, under
special circumstances, people who have access to specific material non-public information, must sign
a confidentiality agreement, which shall be understood as part of the working contracts.

Confidential information includes, but is not limited to, business plans, personal information, procedures,
strategies, business information, terms of contracts or other documents, business proposals, theses, know-
how, corporate and financial structures, computer programs, and any other information related to our
business and customers. Confidential information is not considered to be information that is publicly
known or that has been received from a source other than the disclosing party, if it is not subject to any
obligation of confidentiality.

Confidential information can only be shared within the scope of its function and only in accordance
with the concept of a “need to know” basis. Special concern must be applied in conversations with
friends, relatives, colleagues, or acquaintances, or in public or high-traffic environments (such as
corridors, bathrooms, coffee areas, elevators, restaurants, and others), as well as conference calls
through loudspeakers.

It is forbidden to use, for personal or third party benefit, or reveal, directly or indirectly, to anyone, any
confidential information both during the employment period and after any termination (independent of
the reason of the termination).

A breach of the terms of “confidential information” may be subject to specific legal or regulatory
provisions. This obligation remains in effect even after the termination of the employment relationship
with any of the Patria Group companies.
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If there is a need to disclose any information in any means of communication, you must request prior
authorization from Marketing, Shareholder Relations and/or Compliance.

In cases deemed necessary, procedures must be taken to ensure proper segregation between the
Employees that, by nature of their work, have access to non-public information, and those who
exchange securities with public information, avoiding any conflicts of interest between these actfivities.

In the case of non-public information there is the concept of “Insider Information”, which is material non-
public information that can influence, in a ponderable way, the decision of market investors to sell or
buy certain Securities.

This concept refers to the actions, activities, business or financial conditions of a company, public entity
or issuer of shares or financial instruments, including investment decisions in connection with such
instruments, publicly fraded open-ended funds, as well as any material and non-public information
related to sectors of the economy or events that may have an impact on securities pricing.

If you, by virtue of your position, role, activity or relationship, possess, have held or have access to Insider
Information, directly obtained from the issuer or institutional investor, as appropriate, shall keep strict
confidentiality of this information and cannot buy or sell shares or other financial assets that may be
affected by such information, either on your own account or on any other account over which you
have confrol or from which you derive some benefit. You will also not be allowed to pass on such
information, expressly or implicitly, to Third Parties.

The information is considered public if it has been publicly announced or disseminated in a way that
makes it available to investors in general, such as a press release or widely circulated news services. On
the confrary, limited disclosure through a private news service for institutional investors is not considered
complete disclosure to the public.

In case of doubt whether the information is “public” or “material,” or if the use of such information is
allowed, refer to the Compliance team.

8. Other Professional Conduct
8.1. Patria Group's Assets and Reputational Risk

All Patria Group's assets, as well as the assets of Third Parties under your administration, shall be afforded
adequate protection.

Our assets are not limited to financial and physical assets, but also customer relationships and intellectual
property, such as information about products, services, systems and people. Everything that is created,
obtained, or compiled by Patria Group, or on its behalf, including customer lists,; directories; files; reports
and reference materials; computer software; data processing systems; databases; and computer
programs, belong to Patria Group.

Our assets are also materials, instruments and tools that are offered for the development of the activities
within Patfria Group. You must avoid waste and use the resources that are made available exclusively
for professional activities. The use of the internet for personal purposes, for example, is permitted, if it is
occasional and limited. In no way can it affect the professional's productivity.

The use of corporate email and telephone must also be appropriate and respectful. It is important to
clarify that the transmission or access to content that is inappropriate or prohibited by law, such as
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games, pornography, discrimination, terrorism, political party propaganda or sale of products not
related to the business, is not allowed.

It is important to remember that corporate email and phone numbers, even if a personal password has
been provided, are strictly for professional purposes and, therefore, the information and messages that
are exchanged through them are the property of Patria.

These messages are monitored and, therefore, professionals should have no expectations of privacy
regarding issues that are the subject matter of corporate email or messages sent or received on
corporate cell phones.

Notwithstanding the latter, we understand that, in certain jurisdictions, corporate email is deemed o be
personal and is subject to privacy laws. Measures should be taken in those jurisdictions to avoid potential
breaches of laws and regulations in this regard.

Our assets must be used only in the conduct of our business, except when personal use is authorized by
this Code or by any policy of Patria Group. In the use of Patria Group’s assets, equipment and materials
for personal purposes, good judgment and discernment should always prevail.

Reputation is also one of Patria Group’s main assets. We are recognized for doing business ethically, for
being tfrusted by our customers, partners and competitors and for always acting with integrity and
respect. All Managers, Employees or Third Parties, who act on our behalf must avoid any action that
could endanger our reputation.

8.2. Intellectual Property

Any invention, development, concept, idea, process, or work, in writing or not, that may or may not be
patented or have its rights reserved, that you develop alone or with others during your period of
employment with Patria Group that is, directly or indirectly, related with Patria Group business (which
we refer as “Patria Property”), belong to Patria Group.

All your rights, fitles, or interests in any Pafria Property, have been exclusively assigned to Patria, including
those in whose creation or development you have participated, and agree to deliver any documents
that are necessary to guarantee, register or improve the assignment of Patria Property. This obligation is
a condition of your employment and continues even after the termination of your employment
confract.

8.3. Internal Records and Controls

An integral part of the expected behavior of all Employees at Patria Group is to carry out Patria Group's
operations in the different systems of information, being accountable for the accuracy and reliability of
the records contained therein. Allrecords, data and information belonging to Patria Group, or gathered
and managed by it, shall be complete and trustworthy. Each Employee is personally liable for the
integrity and accuracy of the information, reports and records kept under their control, which must be
kept with the sufficient level of detail to adequately support each fransaction.

In the same manner, Patria Group's financial statements must be prepared according to the
international financial reporting standards following accounting principles that fruly reflect the actual
financial standing and results of Patria Group and its managed funds. All records must be kept for the
time stated in the retention policy or the appropriate regulation, whichever is more restrictive.
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The tampering of any book, document, record, or account that reflects transactions of Patria Group,
customers or Third Parties are prohibited and characterized as a crime. Similar freatment should receive
the disposition of our or our customers’ assets, the request for reimbursement of personal expenses not
related to the professional activity, or a false request for benefit plans.

If you incur in professional expenses, it is your responsibility to inform and record them accurately and in
a timely manner, based on supporting documents, so that our accounting records can be kept current
and accurately reflect all our transactions.

8.4. Authority to Represent Patria Group and Limits of Attributions

Your authority to act on our behalf is limited by laws, regulations, powers of attorney, organizational
documents, and by-laws.

You may noft sign any document or represent or exercise authority on our behalf, unless as specifically
requested or authorized to do so.

You must be aware of the limits of your attributions and take no action that goes beyond those limits.
Questions about your attributions should be directed to the Legal area.

8.5. Professional Relations
During the term of your employment contract, you may not, directly, or indirectly:

e request business from a competitor, or prevent or attempt to prevent any customer, current or
potential, from doing business with Patria; and

¢ solicit any employment from Patria Group's Employees or Third Parties or, furthermore, request or
induce any person to leave Patria.

8.6. Social Media

The use of social media on behalf of Patria Group is restricted to the Marketing area. No other
professional, whether employed with Patria Group or not, is authorized to record opinions or respond to
comments posted on social media on our behalf.

The use of social media, even for personal purposes, may negatively impact our reputation, should you
be mistakenly interpreted as representing Patria’s opinion. For this reason, the use of social media shall
be limited to personal matters and may not refer to matters of interest or competence of Patria Group,
much less pretend to represent our opinion.

It is important that you use social media in a respectful and appropriate manner, abiding by the ethical
principles addressed in this Code.

8.7. Relation with Competitors

We always act in a competitive way, seeking fo achieve a commercial opportunity, but in a respectful,
fair, ethical, transparent manner, focusing on the business opportunity and supporting efforts in its
differentiators and value proposition.

We do not accept that our Employees take any kind of advantage by using methods of unfair
competition such as manipulation, hiding information, abuse of confidential information, deceit, and
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any other competitive practice that violates laws or rules governing the matter or ethical principles
described in this Code.

9. Conflicts of Interest

A conflict of interest takes place when there is the possibility of direct or indirect confrontation between
the personal interests of Patria Group's Employees’ and/or Third Parties’ inferests and those of Patria
Group, its subsidiaries, and affiliates. The conflict of interest may endanger or unduly influence the
performance of their duties and responsibilities and is characterized by any, and all, material advantage
in favor of the Employee and/or related third party (relatives, friends, efc.) due to his position in Patria
Group or its subsidiaries and affiliates.

Thus, Patria Group's professionals must avoid allowing their personal interests to conflict, or appear to
conflict, with Patria Group's interests. In this sense, although it is not possible to exhaustively list all conflicts
of interest that may arise, the list below presents examples of situations that may constitute a conflict of
interest:

e Direct business fo a supplier owned or managed by, or who employs, a relative or friend, or to
hire, supervise or retain any service or supply from a close family member or from companies
related to a close family member.

¢ Any fransaction involving people or organizations with which you (or your family) have a
significant connection or financial interest, as well as any negoftiations due to your position in
Patria Group or accepting or requesting from a Third Party any personal benefit that is generally
not available to other people, or that is made available to you only because of your position in
Patria Group.

e Work, in any capacity, for a competitor, customer or supplier while employed with Patria Group.

e Accept from a competitor, customer, or supplier gifts, even of a modest value, or receive
personal discounts (if these discounts are not usually offered to the public) or other benefits
because of your position in Patria Group.

e Compete with Patria Group for the purchase or sale of goods, products, services, or other
interests.

e Receive aloan or guarantee of an obligation because of your position in Patria Group.

All Employees, at the beginning of their activities at Patria, must complete and sign a Conflict of Interest
Form through which they are required to declare situations that present potential conflicts arising from
personal or professional relationships with customers, Third Parties, competitors or any other Patria
Employee. Should any subsequent conflict arise during the period of employment employees must log
this with Compliance for review.

If a member of an institutional committee has a potential conflict of interest in a matter that must be
decided by the committee, the member will need to expressly abstain from voting on that matter. In
the event of a real or apparent conflict of inferest between the personal and professional relafionship
or the activities of a Patria Employee, the person involved must deal with this conflict of interest in an
ethical manner.

Page | 12
Global Code of Ethics and Rules of Conduct



PATRIA

Any potential conflict of interest should be reported to Compliance immediately. Any doubts about
situations that may characterize as a conflict of interest should be clarified with Compliance. For more
details on potential conflicts of interest, see our Conflict of Interest Policy.

9.1. Interpersonal Relations

Patria Group is committed fo preserve fransparency and fairess in the analysis and decision-making
process to select Third Parties, new Employees, and business partners, as well as to prevent someone
from deriving individual benefits using the name of Patria Group and of the investee companies. In that
context, Employees must inform Patria Group of their personal relationships (including, but not limited
to, spouses, partners, parents, siblings, cousins, efc.) between (i) Patfria Group Employees, (i) Patria
Group Employees and Employees of invested companies, and/or (i) Employees and external persons
who have a relationship with Patria Group. The need to count on this information shall not be interpreted
as an intent to discriminate or adversely affect such Employees.

For the purposes of this Code, all parties who provide services or supply goods to Patria Group,
participate in, or invest in businesses of interest to Patria Group and/or funds managed by Patria must
be understood as external parties who have a relationship with Patria Group.

Generally, there is no restriction on the existence of interpersonal relationships. However, new Employees
who are spouses, partners, parents or siblings of any Patria Group Employee may not be hired and the
following will not be allowed: (i) fo maintain, in the same business area, Employees who have
interpersonal relationships; (i) direct or matrix subordination between Employees who have
interpersonal relationships, or in any other position that gives rise to a conflict of interest in decision-
making related to the interests of Patria Group, its funds and/or investors; and (i) maintaining their own
links, or through third parties, with suppliers or competitors of Patria Group, their funds and/or investees
if the position held by the Employee gives him/her the power to influence transactions or allow access
to Insider Information.

More information on interpersonal relationships can be found in the Conflict of Interest Policy or in
policies issued by specific affiliates to accommodate local customs and regulations.

9.2. Third-Party Hiring

We require all our Third Parfies to act ethically and reject any practices confrary to the principles set
forth in this Code.

The selection process, approval and hiring of Third Parties by Patria Group must be based on animpartial
analysis and on technical, professional criteria, business conditions, terms, and quality. In addition, all
Third Parties must commit fo abide by all applicable legal or integrity provisions.

Third Parties shall also have experience in the line of business they carry out and, according fo the
research made by Patria Group, they shall also count with an impeccable reputation.

More information on the process of hiring and monitoring Third Parties can be found in Patria Group's
Third-Party Hiring and Management Policy.

9.3. Personal Finances

Due to the nature of our business, any improper freatment of your personal finances can damage your
credibility and extend that damage to Patria Group.
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9.4. External Activities

External activities are all activities performed by you, with or without profit, in any organization, group or
company of which Patria Group is not a shareholder or quota holder and the activity is not directly
related to your position in Patria.

The performance of external activities outside working hours is allowed if it does not give rise to a conflict
of interest, whether real or apparent, with your duties before Patria Group or disserve, in any way, the
performance of your working duties with Patria Group.

When performing external activities, the following provisions shall be considered:

External activities shall not be carried out during working hours, and Patria Group's equipment
and facilities shall not be used for these purposes;

e Itis not allowed to create a business that competes with Patria Group, or carry out any activity
that may compromise the position and reputation of it;

e It is not allowed for Employees to take advantage for their own benefit business opportunifies
found during the time in which they are working for Patria Group;

e The performance of external activities in organizations with interests conflicting with those of
Patria Group, its funds and/or investees, such as providing consultancy or occupying functional
posifions, is not allowed;

e Before undertaking or continuing any external business activity, as well as committing to work
outside working hours, Employees shall report this situation to their direct management and to
Compliance (who will analyze the case and approve).

9.5. Personal Investments

Notwithstanding the right of our Employees to freely dispose and manage their net worth, we must
privilege, above any other consideration, the interests of investors who have contributed to our Funds
and the proper compliance with the laws and applicable regulations, and minimize any possible conflict
of interest.

This obligates us to have a high level of discretion in everything pertaining to personal investments,
because of which certain restrictions are called for, to avoid situations that may characterize conflicts
of interest or the presumption of use of Patria Group's or its Investors’ Confidential Information.

More information on the regulations and internal rules regarding personal investments can be found in
Patria Group'’s Personal Investments Policy.

9.6. Customers and Investors

Employees must pay attention fo the existence of situations that may give rise to conflicts between the
interests of (i) Patria Group and investors, (i) Employees and investors or (iij among the investors
themselves.

It is up to each Patria Group professional to monitor the occurrence of situations that may be
characterized as causing or pofentially causing a conflict of inferest. To this end, we expect our
Managers and Employees to report fo Compliance any noted risks and/or concerns about certain
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business practices conducted by any of our Managers or Employees, regardless of their role or
hierarchical level.

In case of any conflict of interest with customers, Patria Group will make available to the affected clients
all relevant and material facts, as well as any information related to the conflict.

10. Know Your Client (“KYC"”) and Anfi-money Laundering and Terrorism
Financing Policies

Due to the nature of our business and activities, we are subject to several rules that deal with the
prevention of money laundering and financing of terrorism practices, such as the identification and
knowledge of investors or customers, with a special focus on avoiding the use of the Company to
facilitate those practices.

We are aware of the importance of our role in fighting and preventing money laundering, which is why
we have very strict infernal processes in place for assessing the funds received for investment.

Patria Group is committed to the prevention of money laundering, financing of terrorism practices,
corruption, and other crimes and will always take all necessary measures, whether communicating fo
regulatory bodies and authorities, or internal sanctions in cases where there is any suspicion of money
laundering.

For more details, see our Patria Group’s Money Laundering and Terrorism Financing Prevention Policy.

11. Company
11.1. Corruption and Bribery

We believe in the ethical and responsible conduct of our business. We know that corruption in the
corporate environment brings immeasurable losses to society. Corruption deconstructs the basic pillars
of companies’ performance in a free market, endangering the criteria for choosing the best price,
quality and need for the service.

We do not accept any practice of corruption or bribery by our Managers, Employees, Third Parties, or
customers. We have adopted a “zero-tolerance” policy in the face of any action or omission that may
result in violations of the provisions of the Anti-Corruption Laws.

“Corruption” means to offer, promise, give or receive, directly or indirectly, something to someone to
influence decision making to derive an undue advantage. The simple promise, without the effective
delivery of "something", is also considered as an act of corruption. The benefit offered, received, or
promised is not limited to values in kind. It can also be any benefit or favor, including payment of
expenses, offer of gifts, fravel, entertainment, among other conducts.

“Undue advantage” means any event, with economic value or noft, that would not have occurred if by
the promise or offer of "something" or "some benefit". Job offers, meals, sponsorship of events,
scholarships, among others are example of what could be considered as “undue advantage™.

We advise our Managers and Employees to cooperate, in the form and within the limits of the law, with
investigations or inspections conducted by public bodies, entities or agents. Acts that may hinder these
activities are not admitted and must be immediately reported to the Guidance and Reporting Channel.
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The actions described above must not be performed by any Employee or Third Party acting on behalf
or at the service of Paftria in relation fo any Public Agent, or even their family members.

This Code expressly prohibits the practice of any act harmful to the Public Administration, such as
financing, funding, sponsorship, or any subsidy for the practice of acts described as illegal and the use
of an individual or legal entity for the practice of corruption.

11.2. Political Contributions and Charitable Donations

We do not contribute funds to political parties or candidates running for public offices, and it is
prohibited to make, on our behalf or with our funds or assets, any monetary or other contributions to
political parties or candidates running for public office.

If any Employee wishes to act as a volunteer in a political campaign, he/she must do so in his/her spare
time and previously request Compliance authorization for this, NOT using any Patria Group's premises or
equipment. The same procedure is applicable to donations to political parties or candidates, that is,
authorization from Compliance must be requested.

Charitable donations are permitted by Patria Group, if they are approved by the Management
Committee and Audit Committee (in case of fransactions with related parties), and comply with the
following conditions:

¢ permitted by applicable law and provided they are subject to selection rules, such as
independent surveys and reputational checking;

e are made to registered and reputable charity institutions;

o files are kept with clear and transparent information about donations made;

¢ monitoring of donatfions made through audit procedures and requirement to prove the
allocation of the donated goods and/or funds; and

e are not made for the purpose of obtaining or retaining any improper business advantage or
favor.

Donations to charitable causes must be reported to Compliance, which can help verifying the
institution's reputation. However, if the institution is linked to a Politically Exposed Person as defined in the
law, the express authorization of Compliance is required.

Donations will not be made (i) to individuals (just to charity institutions); (ii) in cash; and {iii) using bank
accounts owned by a different beneficiary. Any exception to these rules must be expressly authorized
by the Management Committee.

Political association and community activities should be kept on a personal level only. Working hours
should not be used for these activities. Although Patria Group respects the right and the option of ifs
Employees to parficipate in these types of activities, this does not assure them any permission for our
name to be linked to these same activities.

11.3. Sponsorships

We hold sponsorships to disseminate the recognition of our brands and/or reinforce and convey our
principles of social, environmental, and cultural responsibility as the face of our business strategy.

Employees responsible for confributions that are of a sponsoring nature must ensure a transparent
process, preferably through public selection of social, environmental, and cultural projects linked to our
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business strategy, with sponsorships being made through a written agreement and in accordance with
the consideration agreed upon with the beneficiary, in compliance with current laws and regulations.

11.4. Gifts and Entertainment

The exchange of gifts and courtesies, being a general practice in our environment, shall be avoided
when involving clients or potential clients. Moreover, it is prohibited to grant and accept gifts, gratuities
or benefits that are conditioned or intfended to influence our business decisions or may be perceived as
an act of bribery or corruption.

As established in this Code, we seek fair and transparent commercial relations; therefore, gifts, trips,
lunches, discounts, or special attentions that go against this principle should be refused.

Accordingly, we authorize: (i) to receive gifts, entertainment, and hospitality, limited to the values pre-
established in the Gifts, Entertfainment and Hospitality Policy; and (ii) receiving and participating in
events, however all cases must be logged in the My Compliance Office (MCO) tool

We do not authorize the receipt of monetary or equivalent gifts and gifts delivered on a regular basis or
in periodic installments. When permitted by local legislation, in the case of Public Agents, hospitality (i)
should never be of alevel or nature that endangers, or gives the impression of endangering, the integrity
or reputation of both the authority and Patria; (i) the values authorized in specific rules issued by the
Government must always be complied with; and (i) all gifts, entertainment or hospitality offered or
received by Public Agents must have the prior approval from Compliance to ensure thatis not a manner
to influence the official’s decision-making process.

In certain countries, laws may require stricter standards related to gifts and entertainment than those
described in this Code. In this case, the subsidiaries must process in accordance with the local legislation
applicable in the countries where Patria is present and does business.

Any grant of gift, hospitality, or entertainment, especially if it exceeds the amounts set out in our Gifts,
Entertainment and Hospitality Policy, must be approved by Compliance, who may authorize or deny
delivery or receipt, and must, in any event, communicate its decision to the Compliance Committee
and Legal Committee. For more details, see our Gift, Entertainment and Hospitality Policy.

11.5. Sustainability

We are concerned with compliance with the law regarding environmental issues. More than that, we
are concerned with sustainable development and for this reason we demand that our Third Parties and
investees always comply with the applicable environmental laws.

11.6. Working Conditions

Our values are incompatible with activities that may, in any way, characterize child or slave or similar
labor. Our Managers, Employees, Third Parties, and investees must always take the possible and
reasonable measures to avoid hiring under these conditions, whether directly or indirectly.

11.7. Compliance with Laws and Regulations

We expect all our Managers, Employees and Third Parties to conduct their activities in strict compliance
with the principles and guidelines set out in this Code and applicable laws and regulations, particularly,
those that prohibit corrupt practices.
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We emphasize that we comply with all tax laws applicable to our activities and pay all taxes legitimately
defined by law. Ignorance of the law is not a defense admitted in most legal systems. For this reason, if
you have any doubts about the enforceability or not of a certain law, resolution, regulation, or
instruction, seek assistance from Legal.

We do not accept any act that may represent or generate suspicion of transferring capital outside the
country where such practice is prohibited or represents a violation of any law. Likewise, no form of
consultancy or assistance that aims to hide, distort, or otherwise alter information provided to or
requested by public authorities is permitted.

12. Mergers, Acquisitions and Corporate Restructuring

The conduct of mergers, acquisitions or corporate restructuring processes by Patria Group must be
preceded by anti-corruption due diligence in the target company, to identify whether the target
company and its partners were or are involved in allegations or investigations of corruption or other
criminal or unethical conduct, and whether they have integrity procedures in place for the prevention,
detection and remediation of corruption risks in line with the Anti-Corruption Law and related laws.

Based on this analysis, Patria Group will be able to assess the inherent risks and ways of proceeding or
not with the intended fransaction.

13. Training

We provide training, at least once a year, to all our Managers and Employees for qualification and
awareness about the conducts, principles, concepts, and procedures provided for in this Code and in
the other policies and procedures that are part of our compliance program.

14. Data Privacy and Personal Data Protection

We safeguard confidential and personal information with the highest standards of security and privacy.
We also commit to using technology, including data analytics and emerging digital tools, ethically and
responsibly, ensuring that innovation supports both business objectives and trust.

15. Approval of Exceptions and Reporting
15.1. Code Management

Compliance and fulfiliment of the procedures, principles and ethical values of this Code will be
continually supervised by Compliance, who reports to the highest hierarchical level in Patria.

15.2. Compliance Committee

The Committee’s purpose is to actin the best interests of the Company and its shareholders in overseeing
the firm’s global compliance framewaork. This is to support overseeing compliance across all entities to
ensure that the organization adheres to applicable laws, regulations, internal policies, and ethical
standards consistently and cohesively across jurisdictions and business lines.

The Compliance Committee is responsible for assisting the Board in its oversight of:

a) Patria Group's compliance policies and procedures;
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b) Patria Group’s AML policies and procedures;
c) the management of, and strategies related to, compliance and AML initiatives;

d) thereportsreceived through Patria Group’s Guidance and Reporting Channel, which shall
include significant complaints and other matters raised through Patria Group’s compliance
reporting mechanisms, including the review and investigations of such matters as
necessary;

e) the compliance activities along with Patria Group's process and internal controls;

f) the required infteractions between the aforementioned Committee and the Audit
Committee;

g) Patria Group’s compliance with laws and regulations applicable to its business; and

h) legal, regulatory and compliance risks arising from situations involving the Company, its
executives, its Employees, its subsidiaries, its underlying funds, and its underlying portfolio
companies, as applicable.

Patria Group may have specific compliance forums in the jurisdictions that it has business in, and
activities to comply with local regulatory requirements. However, the Compliance Committee is the
body responsible for centralizing the activities related to Patria Group's compliance program.

15.3. Doubts

In case of doubts about any rule and/or its application to a given situation, contact your manager or
Compliance.

15.4. Approval of Exceptions

Any exception (including any implied waiver) of the provisions in this Code for Managers will be
disclosed to Patria’s shareholders in the annual report on Form 20-F filed with the SEC. All exceptions or
waivers of the application of the rules in this Code are subject to prior approval by the Compliance
Committee.

15.5. Reporting Channel

We have adopted an independent Reporting Channel for all our Employees, Third Parties and the
general public to receive reports related to violations or suspected violations of this Code, as well as of
other policies and procedures adopted by Patria, or of any law or regulation. Changes to this Code will
also be disclosed in Patria’s annual report on Form 20-F.

The Reporting Channel can be accessed free of charge, by the following means:

e Channel website: www.patria.ethicspoint.com

e Patria website: www.patria.com > Contact

o Telephone: Telephone numbers for other countries can be found on the Channel website.
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e Infranet: https://patriainvest.sharepoint.com/sites/Intranet An anonymous report must provide
sufficient information about the incident or situation to allow Patria to properly investigate. If
concerns or reporting require confidentiality, including anonymity, Patria will do everything
possible to protect that confidentiality, subject to applicable laws, regulatfions, or legal
procedures.

We do not tolerate any form of retaliation against the whistleblower who made a report in good faith,
evenifin the enditis considered unfounded. For this reason, any retaliation will be considered a violation
of this Code, subjecting violators to the application of disciplinary measures.

Patria recognizes the need for this Code fo be applied equally to all. Situations that may involve a
violation of ethics, laws, or regulations or of this Code may not always be clear and may require
discretion or difficult decisions. Everyone should immediately report any concerns about a violation of
ethics, laws, or regulations or of this Code to Compliance or, in the case of violations involving Patria’s
accounting, its infernal accounting or audit confrols, directly fo the Audit Committee of the Board of
Directors. Any potential violations involving Compliance must be reported to the Compliance
Committee.

Compliance is responsible for conducting an analysis of the reasonability and screening of reports
received through the Guidance and Reporting Channel and submitting a report with its conclusions to
the Compliance Committee, as well as conducting and documenting internal investigations into
potential violations of integrity standards or recommending hiring independent research. Upon
completion of the investigation, Compliance must forward the report to the Compliance Committee or,
where applicable, to the Board of Directors, for resolution on the disciplinary measures to be taken and
the actions to be taken to remedy the identified irregularities.

For further details on the Guidance and Reporting Channel and reporting analysis procedures, please
refer to Compliance.

16. Additional Provisions for the CEO and Senior Financial Officers

To comply with Section 406 of Sarbanes—Oxley Act, the Chief Executive Officer, and all senior financial
officers, including the Chief Financial Officer and principal accounting officer, are subject to the
following additional policies related to ethical conduct, conflicts of interest, and compliance with laws
and regulations applicable to Patria Group's business and activities:

e The Chief Executive Officer and all senior financial officers are responsible for full, fair, accurate,
timely, and understandable disclosure in the periodic reports required to be filed by Patria Group
with the SEC. Accordingly, it is the responsibility of the Chief Executive Officer and each senior
financial officer prompily to bring to the attenfion of the Audit Committee any material
information of which he or she may become aware that affects the disclosures made by Patria
Group in its public filings, or otherwise assist the Audit Committee in fulfilling their responsibilities.

¢ The Chief Executive Officer and each senior financial officer shall promptly bring to the attention
of the Audit Committee any information he or she may have concerning (a) significant
deficiencies in the design or operation of internal controls that could adversely affect Patria
Group's ability torecord, process, summarize, and report financial data or (b) any fraud, whether
or not material, that involves management or other Employees who have a significant role in
Patria Group's financial reporting, disclosures, or internal confrols.
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¢ The Chief Executive Officer and each senior financial officer shall promptly bring to the attention
of the Audit Committee any information he or she may have concerned any violation of Patria
Group's Code of Ethics, including any actual or apparent conflicts of interest between personal
and professional relationships, involving any management or other Employees who have a
significant role in Patria Group's financial reporting, disclosures, or internal confrols.

¢ The Chief Executive Officer and each senior financial officer shall promptly bring to the attention
of the Audit Committee any information he or she may have concerned evidence of a material
violation of the securities or other laws, rules, or regulations applicable to Pafria Group's business
and activities, by Patria Group or any third-party, or of a significant violafion of the Code of
Ethics.

e The Board of Directors shall determine, or designate appropriate persons to determine,
appropriate actions to be taken in the event of violations of the Code of Ethics by the Chief
Executive Officer and Patria Group's senior financial officers. Such actions shall be reasonably
designed to deter wrongdoing and to promote accountability for adherence to the Code of
Ethics.

17. Reporting Violations to a Government Agency

Any Employee is entitled, under federal law in the United States of America, to certain protections to
cooperate or report legal violations to government agencies or entities and self-regulatory
organizations. As such, nothing in this Code is intended to prohibit any Employee from disclosing or
reporting violations to, or cooperafing with, a government agency or self-regulatory entity or
organization, and may do so without the need to noftify Pafria. Patfria cannot retaliate against an
Employee for any of these activities, and nothing in this Code otherwise requires an Employee to waive
any cash prize or other payment that he or she may be entitled to from a government agency or entity
or self-regulatory organization.

18. Disciplinary Measures

Any Manager, Employee and Third Party who violates the provisions of this Code, in Patria’s integrity
policies and procedures, or current laws will be subject to appropriate disciplinary measures, which may
include, among others, verbal or written warnings, or suspension or termination of the working contract.
The foregoing is notwithstanding the appropriate legal actions that Patria Group may eventually
exercise. Patria Group may delegate the investigation and eventual sanctions in connection with
contraventions to the Code to specific compliance or ethics committees in the jurisdictions that it has
business and activities in. Disciplinary measures shall always be aligned with the legal and regulatory
framework prevailing in the specific jurisdictions.

In the context of governance, the Patria Group Compliance Committee must be informed of cases
handled locally and participate in the recommendation decision process.

If the breaches have been performed by Third Parfies, Patria may (i) terminate the relationship and
terminate the confract; (i) take legal measures related to the refund of damages; and (iii) where
applicable, report the facts to the competent authorities.

Such penalties will be analyzed recommended by the Compliance Committee, with due regard to the
criteria of proportionality, graduality, immediacy and prohibition of two or more measures for the same
wrongful act.
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19. Commitment Statement

All Managers and Employees must read this Code carefully, and will attest via MCO that they will adhere
and are fully aware of its provisions.

20. Approval and Effective Term

This Code was initially reviewed and approved by the Board of Directors of PIL. All other rules and
regulations established by Patria Group remain in effect.

This Code will be reviewed by the Compliance Committee at least annually, in accordance with
Compliance recommendations, and may be reviewed more frequently, if necessary, due to changes
in the applicable regulations and/or laws, or even to reflect changes in Patfria Group’'s internal
procedures.

Non-material revisions may be approved by the Company’s Compliance Committee. Material revisions
will be submitted to the Board of Directors for review and approval, as appropriate.!

Version Control

Version Policy Policy Description of Change Date of Approved
owner change changes materiality  approval by
responsible
November | Nick N/A Non-Material updates N/A November | Compliance
2025 Whitfield to wording and layout 2025 Committee

'For the purposes of this Code, a 'material revision' refers to substantive changes that impact the core values, principles,
governance structure, or legal obligations of the Company. Examples include amendments affecting fiduciary duty, reporting
obligations, anti-corruption standards, or Board responsibilities. 'Non-material revisions' are editorial or procedural updates that do
not alter the substance of the Code, such as clarifications, formatting, or minor policy references. Non-material revisions may be
approved by the Compliance Committee, while material revisions require review and approval by the Board of Directors.
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Annex 1 - Statement of Awareness and Commitment

All Patria employees will acknowledge and commit o the Code of Ethics through a digital platform
provided by the Company. This platform will be made available to all employees and will serve as the
official channel for signing the Statement of Awareness and Commitment.

Upon joining Patria, each employee will be required to sign this Statement as part of the onboarding
process, along with other employment documentation.

Whenever updates or material changes are made to the Code of Ethics, all employees will be required
to re-sign the Statement of Awareness and Commitment through the same digital platform, ensuring
continued alignment and compliance with the latest version of the Code.
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