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Creating 
Shareholder 
Value

Diversified 
Product 
Suite

Expanding 
Geographical 
Presence

•

•

•

Broad 
Distribution 
Capabilities
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Our Strategy | Continue to Enhance our Position as the Gateway to Alternative Investing in LatAm 
and Selectively Expand into Developed Markets to drive Long-term Shareholder returns

•

•

•

1 Global Capital to Regional/Local 
Alternatives

3 Local Capital to Global 
Alternatives

•

•

2 Local Capital to 
Local Alternatives

•

•

•

Structural competitive advantage 

Unique Investment Capabilities 
coupled with Best-in-Class Service

Global Private Market Solutions platform 
provides access to fast growing developed 
market solutions vertical while serving as 

gateway to global alternative investing for 
local LatAm investors
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Our History | The Road to Building a Diversified, Fast Growing, and Resilient 
Business to Become the Dominant Alternative Manager in Latin America

1988 2006 2021

•

•

•

•

20101994 2024
•

2022
•

•

2023
•

•

•

•

•

•

•

For more than 36 years, Patria has been 
delivering attractive private markets returns in 
Latin America. 

2024 acquisition of Private Equity Solutions 
platform significantly enhanced Patria’s global 
investment capabilities.

2025
•



Over 60% of our FEAUM earn fees based 
on NAV and/or market returns providing 
the potential for long-term compounding 

of capital and related fees

PAX Shareholder Presentation 

Our Platform | Significant Evolution Since our IPO with an Asset Base Anchored in 
Long Duration Structures & Hard Currencies, Enhancing Fee Revenue Predictability 
and Limiting FX Sensitivity

FEAUM By Currency

FEAUM

1Q25

$35bn

FEAUM

@IPO 

$7.7bn

~70% of FEAUM denominated in hard 
currencies with a target FRE margin of 
58%-60%. FRE has limited sensitive to 

changes in soft currency FX 
movements.

FEAUM By Product Structure

FEAUM

1Q25

$35bn

FEAUM

@IPO 

$7.7bn

~90% of FEAUM have no or limited 
redemption windows including 20% in 

permanent capital vehicles

FEAUM

@IPO 

$7.7bn

FEAUM

1Q25

$35bn

FEAUM By Asset Class

At IPO

Today



@IPO 
(YE 2020)

2022 
Investor Day 2025 Target 2027 Target

Capital 
Formation¹

Organic

Inorganic

Fee Earning 
AUM

Fee Related 
Earnings

Fee Related 
Earnings
per share

Performance 
Related 
Earnings

PAX Shareholder Presentation 
Our Growth | Established Track Record of Delivering on Targets and on Path to Mid-teens FRE 
Growth 
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Patria 2027 and Beyond | Further Enhancing our All-Weather Platform

FEAUM By CurrencyFEAUM By Product StructureFEAUM By Asset Class

FEAUM

EoP 27
$70bn

FEAUM

1Q25
$35bn

2

FEAUM

EoP 27
$70bn

FEAUM

1Q25
$35bn

Diverse platform with ~50 different 
Investment Strategies

2/3+ still denominated in hard 
currencies

FEAUM

EoP 27
$70bn

FEAUM

1Q25
$35bn

+90% as sticky and long-duration

1Q25

YE27



Macro Insight | Regional and Company Positioning in an Uncertain World
PAX Shareholder Presentation 

LatAm becoming a more attractive destination for Capital as our diversified model enhances our resiliency

•

•

•

•

•

•



Patria’s AUM 1Q25 | Total Assets Under Management – Significant 
Capital Available to Deploy

PAX Shareholder Presentation 

Fair Value 
of Investments

US$ 
8.1
bn

Uncalled Capital

+US$ 
37.8

bnCAGR:
+31%

$14.4bn

$45.8bn

IPO 1Q25

US$ 
3.5

bn

Pending FEAUM

Pending FEAUM represents AUM 
available for future deployment 

that would generate management 
fees if deployed
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Investment Performance | Delivering Strong Investment Performance Across Asset Classes

Asset Class Investment Performance Highlights1 Significant market opportunities with differentiated 
strategies

Private Equity 12.6% | 17.4%
•

•

Infrastructure 11.0% | 18.9% •

•

Credit 380bps
•

•

Real Estate 300+bps
•

•

•

Global Private 
Markets Solutions 17 - 19%

•

•

•

In USD | In BRL

In USD | In BRL
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Creating Long-Term Value for Our Shareholders

FEAUM Growth… …Drives our Capacity to Generate Earnings 
Growth…

$7.7

$17.9

$35

Fee Earning AUM in 
$bn

Fee Related Earning 
per share

$0.62

$0.88
$0.99

$1.12
$1.26-1.41

$19.2
$23.9

$1.60-1.80
$32.9

Dividends •

Share 
Repurchase

•

•

Strategic M&A 
and Other 
Growth 
Initiatives

•

Balance Sheet 
Light ->
Additional 
Growth capacity

•

•

…and Capital Allocation Supports 
Shareholder Returns and Future 
Growth Initiatives
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At Early Stages of Leveraging Expanded Global & Local Distribution Capabilities; 
Another Long-Term Growth Catalyst

Relationship 
Highlights 8 4 4

Global Commercial 
Structure

Number of Local 
Retail Investors

120+people
(vs.~5 at IPO)

850+ thousand 

(vs.~25 k pre-IPO)

Leadership managing client 
relations, on avg., for more 
than

11 Commercial Offices Around the Globe

15years

We expect to expand our 
Local-Hub Business Model from 
the current 3 regional hubs to 7 

over the next 3 to 5 years

2022

2023

2024



Financial
Overview

PAX Shareholder Presentation 



Key Performance Metrics Financial Metrics

PAX Shareholder Presentation

First… A Summary of Key Terminology to Help You Understand Our Business



FEAUM

40%+
CAGR

FRE/share

~30%
CAGR

We’ve generated very strong and 
steady growth since our IPO

Mgt. Fees

25%+
CAGR

Note: CAGR 2020-1Q25



(1) 50% Acquisition of VBI in June 2022 and remaining 50% in July 2024

Fee Earning AUM ($bn)

$7.7 bn

Credit Suisse
& Nexus

Jul, 2024

Moneda
Dec, 2021

VBI1
Jun, 2022

Bancolombia 
Nov, 2023

Abrdn Solutions 
Apr, 2024

CAGR
43%

IGAH
Dec, 2022

KMP
Mar, 2022

$35bn

Acquisitions

Our Fee Earnings AUM Growth Has Been Strong as We’ve 
Diversified Our Business



(1) 50% Acquisition of VBI in June 2022 and remaining 50% in July 2024

Diversification Enhances our Management Fee Growth and 
Resilience

Resilient

Diversified

CAGR
26%

Credit Suisse
& Nexus

Jul, 2024

Moneda
Dec, 2021

VBI1
Jun, 2022

Bancolombia 
Nov, 2023

Abrdn Solutions 
Apr, 2024

IGAH
Dec, 2022

KMP
Mar, 2022

Management fee (US$ mn)

Acquisitions



$57mn¹
FRE

$170mn
FRE 

$1.12
FRE 

per share

$0.42
FRE 

per share

2.6 X
Growth

28%
CAGR

(1) FRE – Adjusted for comparable compensation structure pre-IPO FRE to reflect post-IPO compensation structure for comparison

FRE 
Margin

3x 
GROWTH

Building a Track Record of Consistently Hitting our Growth 
Targets

Fee Related Earnings

FRE Margin

FRE per share

(US$ 
mn)



FEAUM

~30%
CAGR

2024-2027

FRE/share

~15%
CAGR

2024-2027

We expect our strong 
growth to continue through 2027 and beyond

Mgt. Fees

~20%
CAGR

2024-2027



• Targeting Net Organic Inflows of 8-10% annually 
• Investment returns driven mainly by permanent capital and/or long duration investment vehicles

FEAUM - Building Blocks to Our Targets

2024 FEAUM (+) Inflows (-) Distributions & Redemptions (+) Valuation Impact 2027 FEAUM

~$33bn

~$70bn

~2x 
in 3 yrs.



Management fees

Fee Related Earnings 
•

•

•

•

Fee Related Earning ($bn)

$130mn

…

$0.88
FRE/share

$170mn

$200-225mn
target

FRE 
Margin

$260-290mn
target

CAGR
2022-24

~14%

CAGR
2024-27

~17%

FRE per Share Growth… A Key Measure of our Success in 
Building Value



Fee Related Earnings2 

(after tax & other expenses)

Performance Related Earnings

Distributable Earnings

25 → 27 Aggregate Midpoint of Range

~$4.00
per share¹

~$4.70+ 
per share¹

$1.90
to

$2.20
DE per share

(cumulative)

$4.50
to

$4.80
DE per share

(cumulative)

2x+      
over 3 yrs.¹

(1) Based on midpoint guidance

(2) Fee Related Earnings adjusted for Income Tax at an avg. ~9% and Financial Income/Expenses

Note: figures expressed in US dollars

~$0.70+
per share¹

Strong FRE2 Growth In Combination With PRE Positions Us to 
Deliver Higher DE Growth Over The Cycle



Utilizing our strong cash generation and balance sheet to fuel growth and create optionality for shareholders

Dividends
•

Share Repurchase
•

•

Strategic M&A and 
Other Growth Initiatives

•

Balance Sheet Light ->
Creates additional 
capacity to Drive Growth

•

•

(1) Pre-Tax

Note: figures expressed in US dollars

Cash Generation Cash Uses

~$740mn
2025-27 cumulative DE

PATRIA FINANCIAL

Updated Capital Allocation Strategy



(1) Year-end 2024, otherwise noted

(2) Cumulative through 2027

Note: figures expressed in US dollars

Year End 20241 Year End 2027

~$33bn ~$70bnFEAUM ~30% CAGR

$170mn
57% margin

~$260 - 290mn
58%-60% marginFRE 15 - 20% CAGR

$1.12 per share ~$1.60 to $1.80
per share

FRE per share 13% - 18% CAGR

$108mn 
(since ‘22 Investor Day through 1Q25)

PRE 

~$27bn 
(cumulative since investor day) ~$35bn

(Cumulative 2025-2027)
Total Capital Formation ~60% organic

PATRIA FINANCIAL

Key 2027 Targets: Double FEAUM and Grow FRE by 15-20% 
CAGR Through 2027

~$120 - 140mn2
(Q4´24 through 2027)



Platform 
Overview

PAX Shareholder Presentation 



(1) Considers NAV appreciation; See notes and definitions at end of document. Past performance is not a guarantee of future results. Please see disclaimer in slide 2

Patria Credit Platform Overview

$7.2
Billion

Total FEAUM

25-year
track record

23% CAGR FEAUM 
Since 2022YE

All Organic¹

•

•

Experienced Team 
& Deep Bench

•

•

Strong
Performance

•

•

•

•

Diversified 
Platform

•

•
Sticky FEAUM

Competitive 
Edge

•

•

•

PAX Shareholder Presentation 
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Credit: Strong Track Record & Consistent Outperformance

LatAm Local Currency ($818 mn AUM)

#1 out of 19 EM Local Currency Funds2 (Evestment)

140bps

LatAm High Yield ($4.7 bn AUM)

#1 out of 185 EM Fixed Income Funds1 (Evestment)

Private Credit Brazil ($204 mn AUM3)Chile High Yield ($529 mn AUM)

260bps

Local Corporate Strategies

Regional Corporate Strategies

380bps



(1) Hamilton Lane Infra Global Median as of 3Q24, latest available. (2) Capex developed/contracted; (3) Source: IDB (Inter-American Development Bank) and IMF (International Monetary Fund);Patria internal analysis. Past performance is not a 

guarantee of future results. Please see disclaimer in slide 2.

Patria Infrastructure Platform 
Overview

$6.7
Billion

Total AUM

19-year
track record

•Experienced Team

•

•

Strong
Performance

•Diversified 
Platform

Competitive 
Edge

•

PAX Shareholder Presentation 

•

Attractive 
Addressable 
Market
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Infra Funds Performing Above Benchmarks

15.2%
Premium

3.0%
Above Median 

Benchmark

Patria 
Infrastructure 
Net IRR



(1) Market value of Brazilian REIT market as of Mar-25, (2) Methodology: Weighted Average Returns consolidates funds return at original dates and cash flows of largest types as of 1Q25. Patria will report investment performance for REITS with AUM 

in excess of US$75mn; Past performance is not a guarantee of future results. Please see disclaimer in slide 2. 

Patria Real Estate Platform 
Overview

$5.8
Billion

Total FEAUM

18-year
track record

•Experienced Team 
& Deep Bench

•

•

Strong
Performance

•

•

•

Diversified 
Platform

Competitive 
Edge

•

•

•

PAX Shareholder Presentation 

•

•

Attractive 
Addressable 
Market



$0.7 
$1.4 

$3.5 

FY20 FY22 FY23 1Q25

June 2024

PAX Shareholder Presentation 

The Evolution of Patria’s Real Estate Platform Since IPO

Nov 2023

+$1.4 bn

2022 2023

140% 

Patria today 
manages one of 
the largest and 
most diversified 
portfolios in the 
Brazilian REIT 
market

Prior to IPO

May 2024

August 2024

$5.8
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Investment Performance - REITs

HGLG11 LVBI11 PVBI11 HGRE11 HGCR11 CVBI11 HGRU11 RVBI11 FI  COLOMBIA¹

Type Logistics Office Receivables Street Retail FoF Diversified



(1) North America and Europe Middle Market (>$250 mn & <$3 bn) Private Equity (Primaries, Secondaries & Co-Investments) AUM as of FY23 – Source: Preqin (2) Data as of 30 September 2024. Primaries track record: comprises all primary funds selected by current members of the Patria investment team from 2008 to 30 September 2024. Excludes funds 

selected by former members of the SL Capital team from 2008-2012 and Aberdeen Asset Management team from 2008-2016 in which no current investment team member had any involvement in the selection process. Includes European, North American and Global buyout funds. Secondaries track record: comprises all secondary transactions completed 

from 2012 to 30 September 2024. Co-investments track record: comprises all investments by current members of the Patria investment team (2013-2017). (1) Returns are gross and represent the pooled internal rate of return net of management fees, carried interest and expenses charged by the general partners of the underlying investments but before the 

reduction of Patria’s management fees and carried interest, fund expenses and gains/losses on distributed securities. Performance data excludes co-investments completed in 2024

Patria GPMS Platform Overview

$13.1
Billion

Total AUM

+25-year
track record

•
Experienced Team 
& Deep Bench

•Strong
Performance

•Diversified 
Platform

Competitive 
Edge

•

PAX Shareholder Presentation 

•Attractive 
Addressable 
Market



Proven investment process drives market-leading returns
PAX Shareholder Presentation 

SecondariesPrimaries

Committed / 
Invested Capital

Co-Investments2

Number of 
Transactions

TVPI 
Gross1

IRR
Gross



Note: Past performance is not a guarantee of future results. Please see disclaimer in slide. AUM as of March 2025. (1) Potential Invested Capital for the next years, based on current pipeline; (2) LTM as of December 2024. 

Patria Private Equity Platform 
Overview

$10.4
Billion

Total AUM

30-year
track record

•

•

Experienced Team 
& Deep Bench

•

•

Strong
Performance

•
Diversified 
Platform

Competitive 
Edge

•

PAX Shareholder Presentation 

•

•

Attractive 
Addressable 
Market
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Outperforming EM PE Industry & Uncorrelated to LatAm

_
Sector Selection

_
Consolidation Strategy

_
Value Creation

_
Staged Capital Deployment

_
Associative Approach

Long-Term Alpha Generation

12.6% Patria PE:

Private Equity Differentiated Strategy

11.7%+90 bps

12.6%



Major target markets include Brazil, Chile, Mexico, Colombia, Peru, Argentina and Panamá (2) Strategy with Largest AuM: Pionero Fondo de Inversion. 

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

Patria Public Equity Platform 
Overview

$2.0
Billion

Total AUM

31-year
track record

•
Experienced Team 
& Deep Bench

•
Strong
Performance

•
Diversified 
Platform

Competitive 
Edge

•

•

•

PAX Shareholder Presentation 

•

•

Attractive 
Addressable 
Market
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Disciplined Investment Process Drives Consistency

Chile Equities Strategy rolling 3Y performance against benchmark

540bps

95%

LatAm Public Equities Strategy rolling 3Y performance against benchmark

469bps

69%

-10%

-5%

0%

5%

10%

15%

20%

25%

-10%

-5%

0%

5%

10%

15%

Patria Long Only Strategy rolling 3Y performance against benchmark

330bps

57%

Patria Long Biased rolling 3Y performance against benchmark

789bps

55%
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Firm Management Drives Institutionalization & Efficiency

Olimpio Matarazzo
Chairman of the Board

 30+ Years at Patria

Alexandre Saigh
CEO

30+ Years at Patria

Ana Russo
CFO

Daniel 
Sorrentino
Global Head 

of Commercial

Ana Santos
Human 

Resources

Guilherme 
Poças

General Counsel

34
3rd Year at Patria

23
23rd Year at Patria

34
5th Year at Patria

20
1st Year at Patria
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Key Business 
Metrics

Financial 
Measures

•

•

•

•

•

•

•

•

•

•

Corporate 
Actions & Recent 
Developments

•

•

Patria’s First Quarter 2025 Summary
PAX 1Q25 Earnings Presentation



(US$ in millions) 1Q24 4Q24 1Q25

Patria’s First Quarter 2025 Earnings
PAX 1Q25 Earnings Presentation

Distributable Earnings (“DE”) of $36.8 million in 1Q25



Net Accrued Performance Fees for Drawdown Funds
PAX 1Q25 Earnings Presentation

131US$ 

368 
mn

167

53
9 9

EoP FX
US$/BRL 

5.74

EoP FX
US$/BRL 

5.00

514

Net Accrued Performance Fees 
(USD in millions)

EoP FX
US$/BRL 

6.19

•

•

•

1Q25 Composition 
by Fund

1Q24

319
368 368

7 30 6 6

4Q24 PE V
(2015)

PE VI
(2019)

IS IV
(2018)

IS III
(2013)

0

Others1 1Q25 
Before

Realization

(1)

Realized 
Perf. Fee

1Q25



Fundraising
PAX 1Q25 Earnings Presentation

•

•

•

(US$ in millions) Private Equity Infrastructure Credit Public Equities Real Estate GPMS Total 



PAX 1Q25 Earnings Presentation

$23.9bn

$35.0bn

Fee Earning Assets Under Management

US$ 

78.8
mn

1Q25 Mgmt. Fee Revenue 
Breakdown Per Strategy

+46%

1Q24 1Q25

•

•



Asset Class FEAUM by Structure Fee Basis Frequency of 
NAV Calculation Duration Currency Exposure

Hard / Soft (%)
Effective Mgmt. 

Fee Rate

Private Equity

Infrastructure

Credit

Real Estate

Public Equities

GPMS

Key Fee Characteristics By Investment Vertical
PAX 1Q25 Earnings Presentation



Private Equity Infrastructure Credit Public Equities Real Estate GPMS Total 

Private Equity Infrastructure Credit Public Equities Real Estate GPMS Total 

Total AUM Roll Forward
PAX 1Q25 Earnings Presentation



Private Equity Infrastructure Credit Public Equities Real Estate GPMS Total 

Private Equity Infrastructure Credit Public Equities Real Estate GPMS Total 

Total FEAUM Roll Forward
PAX 1Q25 Earnings Presentation



(in Thousands, Except Where Noted) Committed 
Capital

Deployed
+ Reserved

Total 
Invested

Unrealized 
Investments

Realized 
Investments

Total 
Value Net Returns

Fund (Vintage) Total 
(USD) % Value

(USD)
Value
(USD)

Value
(USD)

Value
(USD)

Gross MOIC
(USD)

Net IRR
(USD)

Net IRR
(BRL)

Investment Performance – Drawdown Funds
PAX 1Q25 Earnings Presentation



As of Mar 25 Returns in local currency - Since Inception

Ticker Fund Name Strategy Inception 
Year

Functional
 Currency

AUM M 
(Functional 
Currency)

AUM M 
(USD)

Total Return
(Annualized)

Market 
Comparison

IFIX (BR)1 /
IPC(COL) 

(Annualized)

Investment Performance – REITs
PAX 1Q25 Earnings Presentation



Asset Class Strategy Functional
Currency

Strategy 
AUM (USD mn) YTD

Compounded Annualized Net Returns Excess Return
Since Incept.1yr 3yr 5yr Since Incep.

Credit

Public 
Equities

GPMS

Investment Performance – Credit, Public Equities & GPMS
PAX 1Q25 Earnings Presentation



Patria’s First Quarter IFRS Results
PAX 1Q25 Earnings Presentation

IFRS Net Income attributable to Patria was $13.6 million for 1Q25



Reconciliations 
& Disclosures

PAX 1Q25 Earnings Presentation



Share Summary
PAX 1Q25 Earnings Presentation

(US$ in millions) 1Q24(1) 2Q24(2) 3Q24 4Q24(3) 1Q25(4)



Patria’s Earnings – 5 Quarter View
PAX 1Q25 Earnings Presentation

(US$ in millions) 1Q24 2Q24 3Q24 4Q24 1Q25 FY 2022 FY 2023 FY 2024



Reconciliation of IFRS to Non-GAAP Measures
PAX 1Q25 Earnings Presentation

(US$ in millions) 1Q24 2Q24 3Q24 4Q24 1Q25 FY 2022 FY 2023 FY 2024



IFRS Balance Sheet
PAX 1Q25 Earnings Presentation

(US$ in millions) 31-Dec-24 31-Mar-25 31-Dec-24 31-Mar-25



Notes
PAX 1Q25 Earnings Presentation



Notes
PAX 1Q25 Earnings Presentation



Definitions
PAX 1Q25 Earnings Presentation
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