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Patria Reports Third Quarter 2024 Earnings Results

Grand Cayman, Cayman Islands, November 5, 2024 — Patria (Nasdaq:PAX) reported today its unaudited
results for the third quarter ended September 30, 2024. The full detailed presentation of Patria's third
quarter 2024 results can be accessed on the Shareholders section of Patria’s website at
https://ir.patria.com/.

Alex Saigh, Patria’s CEO, said: “The third quarter of 2024 was another exciting quarter for Patria as Fee
Earning AUM reached $34 billion representing year-over-year and sequential growth of 58% and 9%
percent, respectively. We also delivered 534.9 million of distributable earnings or 50.23 per share and
remain confident in reaching our 2024 FRE target of 5170 million as well as our 2025 target of $200
million to $225 million. The highlight of the quarter was our robust organic fundraising of over $2 billion,
led by our credit business and our GPMS platform, and we’ve raised more than 54.2 billion year to date
through the end of 3Q, putting us on track to meet or exceed our 55 billion fundraising target for 2024.
Over the last 12 months and as of 3Q, we raised over $5.6 billion, all organically. Our fundraising success,
which is being driven by investment platforms that did not exist at the time of our IPO just under four
years ago, highlights how the increased diversification of our platform and the investments we are
making in distribution and new product development are translating into stronger and more diverse
growth for the firm, leaving us very excited about what lies ahead. As we embark on our next chapter of
growth, we look forward to sharing more details with you at our next investor day on December 9th in
New York.”

Financial Highlights (reported in $ USD)

IFRS results included $1.5 million of net income attributable to Patria in Q3 2024. Patria generated Fee
Related Earnings of $40.6 million in Q3 2024, up 13% from $36.0 million in Q3 2023, with an FRE margin
of 53%. Distributable Earnings were $34.9 million for Q3 2024, or $0.23 per share.

Dividends

Patria has declared a quarterly dividend of 50.15 per share to record holders of common stock at the
close of business on November 18th, 2024, in accordance with our new capital management strategy.
This dividend will be paid on December 9th, 2024,

Conference Call

Patria will host its third quarter 2024 earnings conference call via public webcast on November 5th,
2024, at 9:00 a.m. ET. To register and join, please use the following link:

https://edge.media-server.com/mmc/p/emuekpt?/

For those unable to listen to the live broadcast, there will be a webcast replay on the Shareholders
section of Patria’s website at https://ir.patria.com/ shortly after the call’'s completion.

About Patria




Patria is a global alternative asset manager and industry leader in Latin America. Founded over 35 years
ago, Patria has total assets under management of $44.7 billion, and offices in 13 cities on 4 continents.
Patria aims to generate attractive long-term investment returns and, through a diversified platform with
strategies that include Private Equity, Infrastructure, Credit, Real Estate, Public Equities and Global
Private Markets Solutions, serve as the gateway to alternative investments for both local investors in
Latin America, as well as global investors. Further information is available at www.patria.com.

Forward-Looking Statements

This press release 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,”

"o "o "o "o

“indicator,” “believes, potential,” “continues,” “may,” “will,
“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

|2 ”o
‘

expects, could,” “should,” “seeks,”

"o o

number of places in this press release 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 in conjunction with the other cautionary statements that
are included in our periodic filings.

Contact

Patria Shareholder Relations
E. PatriaShareholderRelations@patria.com
T.41917 769 1611
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PAX 3Q24 Earnings Presentation

Disclaimer

This 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

“ “potential *
“cantinues,” "may,"” "will," “could,” “should,” “seeks,”
“"approximately,” “predicts,” “intends,” "plans,” "estimates,”
"anticipates” or the negative version of these words or other
comparable wards, among others.

as “outlook,” “indicator,* “believes, “expects,

Forward-locking 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-
Iooking 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 gs 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. gov

These factors should not be construed as exhaustive and should
be read in conjunction with the other cautionary statements that
are included in our periodic filings.

This presentation does not constitute an offer of any Patria
Fund. We prepared this presentation solely for informational
Thei on in this p 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 portfolic
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 en in connection with any contract
or commitment whatsoever.

PATRIA

IFRS Balance sheet and results for the current reporting
period are preliminary and unaudited. Due to the closing

of certain M&A activity, certain elements of our 2Q24 IFRS
balance sheet and IFRS financial results are dependent on
the conclusion of financial instruments adjustments (assets
and liabilities) and/or completed purchase price allocation
for these transactions, which could cause Patria’s audited
IFRS balance sheet and net income to differ from the
unaudited information reported within this presentation.

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 1 used by other

including our competitors in the financial services industry,
and therefore, our measures may not be comparable to
those of other companies.
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Patria Reports Third Quarter 2024 Results

November 5, 2024 - Patria Investments Limited (NASDAQ: PAX) today reported its unaudited results for the third quarter ended September 30, 2024

Dividends

Patria has declared a quarterly

di d of $0.15 per share to
record holders of common stock at
the close of business on November
18, 2024. This dividend will be paid
_on December 9, 2024.

e

Conference
Call

Patria will host its third quarter
2024 investor conference call via
public webcast on November 5,
2024, at 9:00 a.m. ET.
To register, please use the
following link: https://edge.media-
server.com/mmec/p/emuekpt?
For those unable to listen to the live
broadcast, there will be a webcast
replay on the Shareholders section

s website at

e oan

Abo
Patria
Patria is a global alternative asset
manager and industry leader in Latin
America. Found
Patria h:
$44.7 billion, and
on 4 continents.
erate attractive
leng-term investment returns and,
diversified platform with

hat include Private Equity,

Infrastructure, Credit, Real Estate,
Public Equities and Global Private
Markets Solutions, the
gateway to alternative investments
for both local investors in Latin
America, as well as global investors.

PATRIA
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Patria’s Third Quarter 2024 IFRS Results

IFRS Net Income attributable to Patria was $1.5 million for 3Q24

(USS in millions) 3Q23 3Q24 YTD 2023 YTD 2024
Revenue from management fees 63.5 78.0 185.4 214.0
Revenue from incentive fees 0.0 0.2 0.1 1.5
Revenue from performance fees (1) 0.3 - 33.2 0.0
Revenue from advisory and other ancillary fees 11 15 21 6.0
Taxes on revenue (2) (1.4) (1.7) (4.9) (4.5)
Revenue from services 63.5 78.1 215.9 217.0
Personnel expenses (3) (15.8) (29.9) (52.8) (77.9)
Deferred Consideration (4) (6.1) (3.0) (19.1) (8.9)
Amortization of intangible assets (5.9) (6.3) (16.3) (18.8)
Carried interest allocation (0.1 = (11.2) #
General and Administrative expenses (11.5) (12.2) (30.8) (32.8)
Other income/(expenses) (5) (6.8) (13.8) (19.5) (37.2)
Share of equity-accounted earnings (6) {0.0) {0.7) {0.6) (0.4)
Net financial income/(expense) (7) 1.0 (1.4) 15 (6.6)
Income before income tax 18.3 n3 67.3 345
Income tax (8) 0.6 (8.3) 5.1 (13.1)
Netincome for the period 18.8 3.0 72.4 21.4
Attributable to:

Owners of the Parent 18.5 1.5 .4 17.7
Non-controlling interests (9) 0.4 1.4 1.0 3.7

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 i
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Message from
Patria’s CEO

- Alex Saigh

PATRIA

The third quarter of 2024 was another exciting quarter for Patria as Fee
Earning AUM reached $34 billion representing year-over-year and sequential
growth of 58% and 9% percent, respectively. We also delivered $34.9 million
of Distributable Earnings or $0.23 per share and remain confident in reaching
our 2024 FRE target of $170 million as well as our 2025 target of $200 million
to $225 million.

The highlight of the quarter was our robust organic fundraising of over $2
billion, led by our credit business and our GPMS platform, and we've raised
more than $4.2 billion year to date through the end of 3Q, putting us on track

to meet or exceed our $5 billion fundraising target for 2024, Over the last 12
months and as of 3Q, we raised over $5.6 billion, all organically. Our
fundraising success, which is being driven by investment platforms that did
not exist at the time of our IPO just under four years ago, highlights how the
increased diversification of our platform and the investments we are making
in distribution and new product development are translating into stronger and
more diverse growth for the firm, leaving us very excited about what lies
ahead.

As we embark on our next chapter of growth, we look forward to sharing
more details with you at our next investor day on December 9th in New York.




PATRIA

Patria’s
Third Quarter
2024 Summary
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Patria’s Third Qu

Financial
Measures

Key Business
Metrics

Corporate
Actions & Recent
Developments

and definitions af

PATRIA
2024 Summary

Management fees of $77.7 million in 3Q24, up 26 mpared to 3Q23

Fee Related Earnings ("FRE") of $40. llion in 3Q24, up 13% compared to 3Q23

FRE Margin of 53% in 3Q24 and to date

Distributable Earnings ("DE") of $34.9 on in 3Q24, up 5% compared to 3Q23

DE per share of $0

Net Accrued Performance Fees of $455 million as of September 30 24, or $2.97 per share

Total Assets Under Management ("AUM") of $44.7 billion as of September 30, 2024, up 57% from $28.4 billion one year ago
Fee Earning AUM (“FEAUM") of $34.0 billion as of September 30, 2024, up 58% from $21.5 billion one year ago

Total fundraising of $2.1 billion in 3Q24 and $5.6 billion over the LTM

Total Deployment in drawdown funds of $282 million in 3Q24 and $641 million over the LTM

Realizations in drawdown funds of $432 million in 3Q24 and $1,04 million over the LTM

Declared quarterly dividend of $0.15 per common share payable on December 9, 2024
Completed the transfer of acquired REITs from Credit Suisse on July 22, 2024

Fully completed the previously announced acquisition of Nexus Capital on August 26, 2024
Concluded the acquisition of the remaining 50% of VBI Real Estate on August 1, 2024

Total debt outstanding of $165 million as of quarter end
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Patria’s Third Quarter 2024 Earnings

Distributable Earnings (“DE”) of $34.9 million in 3Q24, or $0.23 per share

(USS in millions) 3Q23 3Q24 % 4 YTD 2023 YTD 2024 % A
Management Fees 61.7 777 26% 180.8 210.9 7%
(+) Incentive Fees 0.0 0.2 0.1 1.5
(+) Other Fee Revenues 11 15 23 5.8
(-) Taxes on Revenues (1) (1.2) 1.7} (3.5) (4.2)
(-) Rebates (2.3) {1.9) (4.7) (6.4)
Total Fee Revenues 59.3 75.9 28% 174.8 207.6 19%
(-) Personnel Expenses (14.0} (22.5) 61% (47.6) (58.7) 23%
(=) General and Administrative Expenses (8.9) (12.2) 37% (24.9) (31.8) 28%
() Placement Fees Amortization and Rebates (2) (0.5) (0.7) A41% (1.4) (1.9) 38%
Fee Related Earnings (FRE) 36.0 40.6 13% 101.0 1n5.2 14%
FRE Margin (%) 61% 53% 58% 55%
Realized Performance Fees (After-Tax) 0.3 - 321 -
() Carried interest allocation and bonuses (3) (0.1) = n.2) =
Performance Related Earnings (PRE) 0.2 - 209 -
(+) Met financial income/(expense) (4) 0.4 (1.5) 1.0 (5.5)
Pre-Tax Distri Earnings 36.6 39.0 122.9 109.7
(-) Current Income Tax (5) (3.2) (4.1) (7.0) (9.7)
Distributable Earnings (DE) 33.3 34.9 115.9 100.0
DE per Share 0.23 0.23 0.79 0.66

Throughaut 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 for Patria’s non-GAAP Income Statemant. Resuits for
the partnership with Bancolombia are reflected on a proportional conselidation basis to include Palria's 51% ownership stake on each line item. Due to the acquisition of the remaining 50% of VBI Real Estate in August 2024,
results prior ta the acquisition are reflected on a proportional consolidation basis to include Patria’s 50% ownership stake on each line item. In the IFRS Income Statement, results are fully consolidated on each line ftem and
adjusted by non-controlling interest.
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Fee Related Earnings (“FRE™)

Total Fee
Revenues . mn

: 35.4
O ifi
Exponsos 284 +51%
Fee Related
eeEc;:n:s +1 3 G/o
3Q23 3Q24
FRE Margin (%) 61% 53%
+19%,

Total Fee ’]74 8
Revenues . mn

T EEEN 25 B
Fee Related
eeEc\r:ngs +140/u
YTD 3Q23 YTD 3Q24
FRE Margin (%) 58% 55%

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

PATRIA

3Q24 Fee Revenues were $75.9 million, up 28% compared to
3Q23 driven by FEAUM and management fee growth due to net
inflows in Credit, Real Estate, and GPMS, as well as new
commitments and deployment in Infrastructure and the impact
of acquisitions including:

- The Bancolombia partnership (closed on November 1, 2023)

» The Private Equity Solutions business of abrdn (closed on April 29,
2024)

The Brazilian REIT business of Credit Suisse (transfer of funds
concluded on July 22, 2024)

The Nexus Real Estate business in Colombia (concluded on August
26, 2024); and

The acquisition of the remaining 50% interest of VBI Real Estate in
Brazil (concluded on August 1, 2024)

- 3Q24 Operating Expenses of $35.4 million were up 51% year-

over-year reflecting the impact of acquisitions and expenses
related to the ongoing buildout of our platform

Fee Related Earnings of $40.6 million in 3Q24 were up 13%
compared to 3Q23 and FRE margin of 53% in 3Q24 compared
with 81% in 3Q23. YTD FRE margin of 55%.
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Net Accrued Performance Fee

« Net Accrued Performance Fees of $455 million or 2.97 per share on September 30th, 2024, increased approximately $20 million QoQ from $436
million in 2Q24

» Increase in Net Accrued Performance Fees for the quarter were driven mainly by increases in PE VI valuations and the appreciation of local
currencies against the U.S. dollar

« Infrastructure Fund lll remains in its catch-up phase

Net Accrued Performance Fees
(USD in millions)

2 6 gsizlzomposirion
483 14 4 3 (2 1 455 =l
6 4 Q164
455
mn

3Q23 2024 PE VI IS IV IS Il PEV Others® 3Q24
EoP FX 0P FX (2019) (2018) (2013) (2015) i

USS/BR USS/BRL USS/BRL 1 6 0
L5.01 5.56 5.45

PE VI

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

Total Assets Under Management

« Total AUM of $44.7 billion as of
September 30, 2024, up 57% from
$28.4 billion one year ago

« LTM growth was driven by capital
inflows of $5.6 billion, together with
$13.7 billion of acquisitions and a
positive valuation impact including
FX of $1.3 billion, partially offset by
outflows of $(4.2) billion, which
included $(2.4) billion of
divestments and distributions

Total AUM is comprised of Fair
Value of Investments of $37.7 billion
and Uncalled Capital of $7.1 billion
as of September 30, 2024

10.3
uss Y uss
37.7 2L 7.1
P bn bn
$44. [on ;
12.7 Fair Value Uncalled Capital

of Investments

$28.4bn

g

Capital Formation

$2.1 billion of gross organic inflows in 3Q24 across
the platform mainly driven by GPMS and Credit

$4.2 billion of gross organic inflows YTD and $5.6
billion for the LTM diversified across verticals

Total Capital Formation of $19.3 billion over the LTM
including $13.7 billion from acquisitions

3Q23 3Q24

M Private Equity M infrastructure [l Credit [ Real Estate Public Equities GPMS

See notes and definitions at end of document. Totals may not add due to rounding. T
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Fee Earning Assets Under Management

« Fee Earning AUM (FEAUM) of $34.0 $34.0bn
billion in 3Q24 were up 58% from one 3Q24M FeoR
N . i t. Fee Revenue
year ago driven by organic capital inflows gm
of $3.8 billion, together with $12.2 billion 103 Bregkdamwn PoriSirmtegy

of acquisitions and a positive valuation
impact including FX of $1.0 billion,
partially offset by $(2.0) billion of
divestments and distributions, $(1.3)
billion of redemptions, and the $(1.3)
billion fee-basis step down mainly driven
by PE Fund IV $(1.0) billion

» Management Fees of $77.7 million in
3Q24 were up 26% compared to 3Q23
driven by FEAUM growth

3Q23 3Q24

M Frivate Equity B infrastructure [ Credit [ Real Estate Public Equities GPMS

See notes and definitions at end of document. Totals may not add due to rounding.
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Key Fee Characteristics By Investment Vertical

PATRIA

: Frequency of L Currency Exposure  Effective Mgmt.
Asset Class FEAUM by Structure Fee Basis NAV Calculation Duration Hard / Soft (%) Foo Rate
Private Equi $55bn 100% Drawdown Funds Deployed Capital at Cost na. Long-dated & Niguid 1% | 9% 172%
Hybrid: Committed/ i

92% Drawdown Funds n.a. Long-dated & lligquid 7% \ 23%

Infrastructure $33bn Replayed ot os 1.55%
8% Infrastructure Core NAY Daily Permanent Capital 0% | 100%
95%  Open/Evergreen Funds NAY Daily Periodic/Limited Liquidity 1% | 20%

Credit $6.5bn 0.78%
5% Drawdown Funds NAV Quarterly Long-dated & liguid 9% | 91%
89% REITs Market Value/NAV Daily/Monthly Permanent Capital 0% | 100%

Real Estate $6.1bn 0.81%
n% Drawdown Funds NAV Quarterty Long-dated & liquid 35% | 65%

$23bn 100%  Open/Evergreen Funds NAY Daily Periodic/Limited Liquidity 3% | 97% 0.80%
10% Drawdown Funds Varies by Mandate Quarterly Long-dated & Niguid 100% | 0%
44% SMAs Hybrid: Varies by Account Quarterty Long-dated & Niguid 100% | 0%
15% Listed Trust NAV Quarterly Permanent 100% | 0%

GPM $10.3bn Distribution Based on Underlying ® _— % | 09 Ll
o Hs 13% Partnerships Fiind na. Long-dated & llliquid 100% | 0%
14% Evergreen NAV Quarterly Periodic/Limited Liquidity 100% \ 0%
3% Advisory NAV Quarterly Periodic/Limited Liquidity 0% | 100%

Total $34.0bn 65% | 35% 0.96%

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 LTM management fee revenue divided by the average FEAUM for
the past 12 months. Real Estate Effective Mamt. Fee Rate includes the proforma impact of 100% of VBl and the Bancolombia initiative which is effective at Patria's 50% and 51% awnership levels, respectively. On August 1,
2024, Patria concluded the acquisition of the remaining 50% interest of VBI Real Estate in Brazil,
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Total AUM Roll Forward

PATRIA

Public Equities GPMS Advisory Total
AUM 2024 10,610 5,297 6,135 2,362 4,132 1,787 - 40,322
Reclassifications - 180 {180) = s = - =
AUM 2Q24 10,610 5,477 5,955 2,362 4,132 1,787 e 40,322
Acquisitions (1) - - - - 2,264 - E 2,264
inflows (2) 52 56 421 104 162 1,257 * 2,052
Realizations & Dividends (79) (4 (41 m (83) (708) . (912)
Redemptions - - (54) 152) - (52) - (258)
Valuation Impact (52) 48 323 15 (45) a4 v 332
FX 173 93 46 62 88 408 = 869
Funds Capital Variation (3) 30 47 [F4)] ) {27) 13 - £l
AUM 3Q24 10,735 5717 6,629 2,390 6,490 12,749 - a4m
Private Equit: Credit GPMS Advisory Total
AUM 3Q23 1,176 = 2,329 28,4M
Reclassifications - 1,941 (2,329) -
AUM 3Q23 1,176 5,313 5,074 2,749 2,158 1,941 - 28,4m
Acquisitions (1) £ 4 % % 4,198 9,482 B 13,680
Inflows (2) na 913 1,219 329 837 2,199 - 5,616
Realizations & Dividends (449) (201 (207) (a1} 324) (1,153) = (2,375)
Redemptions 147) (219} (347) (754) (88) (292) - (1,848)
Valuation Impact 592 272 &892 n3 (69) 175 o 1,974
FX (599) (165) 8 (8) (252) 454 ¥ (660}
Funds Capital Variation (3) 144 (195) (9 b 31 (57) i (87)
AUM 3024 10,735 5717 6,629 2,390 6,480 12,749 - 4a,m

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

PATRIA

Private Equity Infrastructure Credit Public Equities Advisary Total
FEAUM 2Q24 6,417 3,240 5,770 2,293 3,864 - 31,067
Acquisitions {1} = ] - = 2,226 = = 2,226
Inflows (2) 52 54 447 100 56 o47 - 1,656
Realizations & Dividends < (16) (10) m (131) (605) = (762)
Redemptions - - (54) (152) - (26) - (232)
Valuation Impact = 8 27 16 27 206 S 529
FX and Other 1 21 48 58 59 327 7 520
Change in fee basis (1,01 » » " (9) » » (1,020)
FEAUM 3Q24 5,467 3,307 6,470 2,314 6,001 10,333 = 33,983
Private Equity Credit Public Equities Advisory Total
FEAUM 3Q23 6,639 3,106 5,015 2,671 1,931 - 2,094 21,457
Reclassifications - 0 23 B0 285 1,706 (2,004) -
FEAUM 3Q23 6,639 3,106 5,038 2,751 2,216 1,706 E 21,457
Acquisitions (1) - - - - 4,068 8,103 - 12,170
Inflows (2) 56 326 1145 256 579 1,479 r 3,841
Realizations & Dividends (126) 35) 42) (a1} (235) 0,331 (1,910
Redemptions = - (347) (741 (71} (125) “ (1,284)
Valuation Impact o 43 836 101 {10} 324 % 1,295
FX and Other (486) (86) (60) (4] (289) 222 - {250)
Change in fee basis (1,058) 87) - - (188) (48) - {1,335)
FEAUM 3Q24 5,467 3,307 6,470 2,314 6,001 10,333 - 33,983

See notes and definitions at end of document. Totals may not add due to rounding.
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Investment Performance — Drawdown Funds

PATRIA

(in Thousands, Except Where Noted) C%n;;i::fd ‘I:;aepslgrf edd InIZ;Sld |rl“:,2‘;c:'l::gs |n5 : :'J;:?\rs ngfua e! Net Refurns
B O+ 4 B N OB e
Private Equity

PE1(1997) 234,000 Divested 163,812 # 278,480 278,480 1.7x 4% 7%
PE Il (2003) 50,000 Divested 51,648 - 1,053,625 1,053,625 20.4x 92% 75%
PE Il (2007) 571,596 Divested 616,657 608 1,193,694 1,194,302 1.9x 8% 19%
PE IV (2011) 1,270,853 Nns% 1,247,830 1,124,233 287,708 141,942 11x 1% 6%
PE V (2015) 1,807,389 5% 1,556,782 2,698,721 509,595 3,206,318 2.1 0% 18%
PE VI (2019) 2,689,666 106% 1,869,383 3,303,702 486,302 3,350,004 1.8% 15% 18%
PE VI (2022) 1,212,538 Fundraising 508,773 568,091 - 568,001 1% nim nim
Total Private Equity 7,836,041 6,014,884 7,693,356 3,369,404 11,062,760 1.8x % 16%
Infrastructure

Infra Il {2010) 1,154,385 102% 997,679 249,988 941,023 1,191,012 1.2% 0% 10%
Infra Il (2013) 1,676,237 Ne% 1,306,477 902,903 2,140,804 3,043,707 2.3x 12% 21%
Infra IV (2018) 1,941,000 Nz 1,335,254 1,806,504 21,904 1,828,408 1.4x n% 4%
Infra V (2023) 1,136,036 Fundraising nfm nim njm nim njm n/m nim
Total Infrastructure 5,907,658 3,639,409 2,959,395 3,103,732 6,063,126 17% 6% 15%

Note: Patria will report investment performance for Private Equity and Infrastructure funds/strategies with Total AUM equal to or above $500 million. This table includes funds below that threshold given their disclesure in our

reporting since the IPO.
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Investment Performance — REITs

PATRIA

As of Sep 24 Returns in local currency - Since Inception

= x AUMM IFIX (BR)' /

Ticker Fund Name sworey TR Cmeney Gtord G5l e Compamson OC00
HGLGN PATRIA LOG FIl Logistics 20m BRL 5,377 987 14.8% 1FIX 9.2%
LvBIn VBI LOGISTICO FlI Logistics 2018 BRL 1744 320 8.1% 1FIX 6.5%
PVBIT VBI PRIME PROPERTIES FIl Office 2020 BRL 2,285 419 3.0% IFIX 4.8%
HGRET PATRIA REAL ESTATE FIl Office 2009 BRL 1,234 226 9.5% IFIX 8.1%
HGPOT PATRIA PRIME OFFICES Fil Office 2010 BRL 516 a5 16.5% IFIX 9.1%
TRNTN TORRE NORTE Office 2004 BRL 413 78 79% IFIX 91%
HGCRN1 PATRIA RECEBIVEIS IMOBILIARIOS Fil Receivables 2010 BRL 1,569 288 13.0% IFIX 91%
CcveIm VEBI CREDITO IMOBILIARIO FIl Receivables 2018 BRL 985 181 12.2% 1FIX 4.7%
HGRUN PATRIA RENDA URBANA Fll Street Retail 2018 BRL 2,237 an 13.1% 1FIX. 58%
RVBIT VBI REITS FOF Fll FoF 2020 BRL 736 135 3.6% IFIX 1.7%
nfa FONDO INMOBILIARIO COLOMBIA Diversified 2008 coP 5,364,764 1,288 14.9% IPC 4.7%

Note: Patria will report investment performance for REITS with AUM in excess of USS75mn. Market based return including dividend reinvestment. (1) IFIX launched on December 30, 2010
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Investment Performance — GPMS

Primaries Co-Investments?®

Committed /
Invested Capital

€2.6 billion €2.2 billion

TVPI Gross' 1.7x 1.6x 1.8x

IRR Gross’ 17% 19% 19%

Nt Gtk g o430 im0, s rack s compr, ol iy (s saltun 1y coerom mambareof e Fek invacnant e om 118 1 0. Jims 20 Encas e et by et marise of S ol thm from £008-2081 and ke ssot Managaman i
from 2008-207 in which no current investment team member had any involvement in the selection process. Includes European, North American and Global buyout fund ord: cemprises all secondary transactions completed from 2012 ta 30 June 2024, Co-investments irack
TSChi coamrens 9 Laveapend, Oy seat iy £ b BLles eieemogt T 1201 1TT) 5 Mo e 1 B 1epF e S o el 100 T P o Fes ST, o, TRt (ot 411 perein st Iy o porersl st o 1 PG Frasmins myberse 13
the reduction of Palfia's management fees and carried intarest, fund expenses and gaing/losses on distributed securitios. {2) leted in 2024,
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Investment Performance — Credit & Public Equities

Compounded Annualized Net Returns

PATRIA

Functional Strategy 3Q24 Excess Return
Assef Class Strategy i
Currency AUM (USD Mn) YTD yr 3yr Syr Since Incep. Since Incept.
Latam High Yield (2000) 12.6% 18.7% 7.9% 7.8% M1%
usp 4,105 367 bps
Benchmark: CEMBI Broad Div Latam HY n7% 18.9% 5.1% 5.7% 7.5%
Latam Local Currency Debt (2009) (0.6%) N7% 10.3% 5.4% 4.4%
Credit usD 852 139 bps
Benchmark: GBI Broad Div Latam (5.4%) 39% 7.7% 28% 3.0%
Chilean Fixed Income (2012) N7% 16.4% 127% 8.1% 9.3%
CLP 904 175 bps
Benchmark: Chilean Fixed Income Index 10.8% 17.0% n.e% 5.6% 7.5%
Latam Equities (2008) (15.3%)  (2.9%) 15% 13% 2.8%
usb 1,704 200 bps
. Benchmark: Latam Equities Index (13.6%) 11% 5.5% 16% 0.8%
Public
Equities : ;
Chilean Equities (1994) 5.0% Nn7% 18.6% 5.6% 13.1%
CLP 970 500 bps
Benchmark: Chilean Equities Index A47% 14.6% 17.8% 4.4% B8.1%
Note: Includes composite investment performance for funds of strategies with or which have reached in the past Total AUM of $500 million or more, and where relevant, a weighted compo: underlying benchmarks.
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Share Summary

PATRIA

(USS$ in millions) 3Q23 4Q23' 1Q24% 2Q24° 3Q24
Class A Common Shares 54,930,241 55,308,508 57,784,383 58,863,009 60,433,885
Class B Common Shares 92,945,430 92,945,430 92,945,430 92,945,430 92,945,430
Total Shares Outstanding 147,875,671 148,253,938 150,729,813 151,808,439 163,379,315
+ Shares issued post-quarter and eligible for dividend* 1,206,168 208,695
= Total shares outstanding eligible for quarterly dividend 153,014,607 153,588,010

(1) 378,267 shares issued in 4Q23 related to consideration for M&A activity; (2) 1,879,977 shares issued related to consideration for M&A activity and 595,898 shares issued related to personnel compensation; (3} 377,992
shares issued related to M&A activity and 740,634 shares issued related to personnel compensation; (4) For 3Q24, number is based on the best available estimation as of November 17, 2024

Note: Qualified dividend under the provisions of The Jobs and Growth Tax Relief Reconciliation Act of 2003
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Patria’s Earnings — 5 Quarter View

PATRIA

QTD 3QYTD FY

(US$ in millions) 3Q23 4Q23 1Q24 2Q24 3Q24 : YTD2023 i YTD 2024 : FY 2022 FY 2023
Management Fees 617 64.7 62.9 70.2 H 77.7 : 180.8 210.9 220.8 245.5
(+) Incentive Fees 0.0 3.9 (0.1) 1.3 0.2 0.1 15 3 6.1 41
(+) Other Fee Revenues 11 0.7 13 29 : 1.5 £ 21 5.8 i 4.2 2.8
() Taxes on Revenues (1) (1.2) (1.4) (1.2) (1.3) (1.7) (3.5) (4.2) (3.7) (5.0}
(-) Rebates (2.3) .7) (2.5) 20 i (09 47 1 (84 & (6.5
Total Fee Revenues 59.3 66.1 60.6 711 : 75.9 174.8 : 2076 2271 2409
(-) Personnel Expenses (14.0) (12.4) (16.0) (20.2) @ (225) = (476) i (587) :  (65.3) (60.0)
(=) Administrative Expenses (8.9) (6.5) (8.8) (o8 i (22 (24.9) © (318) i [285) (31.3)
() Placement Fees Amortization (2) (0.5) (0.5) (0.8) (0.6) 3 (0 (1.4) (1.9) : (5.3) (2.0)
Fee Related Earnings (FRE) 36.0 48.7 35.1 395 408 1010 @ M52 : 130.0 147.6

FRE Margin (%} 81% 1% 58% 56% : B3% - 58% i 55% ! 5% 61%
Realized Performance Fees (After-Tax) 0.3 406 - v EE 321 i - i o 728
() Carried interest allocation and bonuses (3) (0.1) (14.0) - - : - H (m.2) + - : (10.2) (25.2)
Performance Related i (PRE) 0.2 26.6 - - H - H 20.9 - : 19.0 47.5
(+) Net financial income/(expense) (4) 0.4 (0.1) (1.0) (3.0 : (1.5) 1.0 H (5.5) 2 47 0.8
Pre-Tax Distril Earnings 36.5 73.1 34.1 3.5 : 390 : 122.9 109.7 :  153.6 196.0
(=) Current Income Tax (5) (3.2) (2.6) (2.8) 2.7 : (4.1 e (7.0 9.7 (6.5) ©.7)
Distributable Earnings (DE) 33.3 70.6 313 338 : 349 159 @ 100.0 147.1 186.3

DE per Share 0.23 0.48 0.21 0.22 023 0.79 1.00 1.26
Additional Metrics H H
Total Assets Under Management 28,41 31,843 31,966 40322 : 4471
Fee-Earning Assets Under Management 21,457 23,900 23,895 31,067 : 33,883 :

Throughout this presentation all current period amounts are preliminary and unaudited. Tolals may not add due to rounding. See notes and definitions at end of document,
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Reconciliation of IFRS to Non-GAAP Measures

QTD
(USS in millions) 3Q23 4Q23 1024
Management Fees 61.7 647 62.9
(+) Incentive Fees 0.0 39 0.1
(+) Other Fee Revenues 11 0.7 1.3
(-) Taxes on Revenues (1.2} (1.4) (1.2)
(-) Rebates (2.3) {1.7) (2.5)
Total Fee Revenues 59.3 66.1 60.6
(~) Personnel Expenses (14.0) (12.4) (16.0)
(-) Administrative Expenses {8.9) (6.5) (8.8)
(-) Placement Fees Amortization (0.5) (0.5) (0.8}
Fee Related Earnings (FRE) 36.0 46.7 35.1
Realized Performance Fees (After-Tax) 0.3 40.6 <
(-) Carried interest allocation and bonuses (0.1) (14.0) -
Performance Related Earnings (PRE) 0.2 26.6 -
(+) Net financial inc ) 0.4 (0.1) (1.0)
Pre-Tax Distributable Earnings 36.5 73.2 341
(-) Current Income Tax (3.2) (2.6) (2.8)
Distributable Earnings (DE) 33.3 70.6 313
(-) Deferred Taxes (1) 4.0 0.7 (0.9}
(-) Amortization of intangible assets from acquisition (2) {4.8) (5.0) {5.7)
(-) Equity-based and long-term compensation (3) (1.1 (12.4) (0.8)
(-) Deferred and contingent consideration (4) (7.7) 9.3 (5.8)
(-) Other transaction costs (5) (3.4) (8.5) (3.8)
(-) Derivative financial instrument gains/(losses) (6) (2.9 (7.3) (0.8)
(-) SPAC expenses and transaction costs (7) {0.2) (0.2) (0.2)
(-) Unrealized financial income/expense (8) 1.2 (0.1) 1.3
Net income for the period (9) 18.5 47.0 15.4

Throughout this presentation all current period amounts are prefiminary and unaudited. Totals may not add due to raunding. See netes and definitions at end of document 23
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IFRS Balance Sheet

PATRIA

(USS$ in millions) 31-Dec-23 30-Sep-24 31-Dec-23 30-Sep-24
Assets Liabilities and Equity
Cash and cash equivalents 161 383 Client funds payable 171 225
Short term investments (1) 204.5 62.9 Consideration payable on acquisition (&) 59.1 137.7
Client funds on deposit 17.1 22.5 Personnel and related taxes (9) 28.7 25.0
Accounts receivable (2) 123.3 8.9 Taxes payable 39 6.9
Project advances 17.6 10.2 ‘Carried interest allocation (10) 9.4 8.9
Other assets (3) ns 50.6 Other financial instruments (4) 0.3 15.8
Recoverable taxes 39 5.1 ‘Commitment subject to possible redemption (1) 187.4 53.2
Other financial instruments (4) 32 122.5 Gross obligation under put option (11) 81.6 -
Other liabilities {12) 10.0 75.3
Loans (13) - 16.1
Current Assets 3975 430.9 ‘Current Liabilities 397.5 4813
Accounts receivable (2) 14.9 18.9 Gross obligation under put option (11} n3 273
Deferred tax assets (5) 15.5 13.9 Consideration payable on acquisition (8) 429 ma
Project advances 2.0 17 Carried interest allocation (10} 18.5 8.5
Other assets (3} 38 171 Personnel liabilities (9) 29 0.7
Long term investments (6) 57.7 476 Deferred tax liabilities (5) - 2.5
Investments in associates 0.9 08 Other liabilities (12) 13.0 52.9
Property and equipment 28.2 26.5 Loans (13) = 149.3
Intangible assets (7) 487.0 740.3 Other financial instruments (4) = 10.6
Other financial instruments (4) = 26.7 Non-current Liabilities 88.6 362.9
Non-current assets 610.0 893.5 Total Liabilities 486.1 824.2
Capital 0.0 0.0
Additional paid-in capital 500.7 497.7
Performance Share Plan (14} 3.0 15.8
Retained earnings. 50.8 P
Cumulative translation adjustment (12.0) (22.1)
Equity attributable to the owners of the parent 542.5 491.3
Non-controlling interests (15) {21.) 8.9
Equity 521.4 500.2
Total Assets 1,007.5 1,324.4 Total Liabilities and Equity 1,007.5 1,324.4

Throughout this presentation all current period amounts are preliminary and unaudited, Includes estimate of epening balance related to the GPMS UK acquisition from abrdn, Totals may not add due to rounding. See notes and definitions at end of

document
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Notes

Notes to Page 4
Patria's Third Quarter
2024 IFRS Results

Notes to Pages 8
Patria’s Third Quarter
2024 Earnings and
Page 22

Patria's Earnings —

5 Quarter View

(U}

B

13)

(a

s}

E

01

12]

(3]

(4

(5]

5 i in ‘with the funds offering
documents andj/or agreements with Limited Partners, based on the expected
value for which it is highly probable that a significant reversal will not oceur.
Taxes on revenue represent taxes on services in some of the countries where
Patria operates.

Notes to page 10
Net Accrued
Performance Fees

| expenses consist of fixed ion costs composed of
salaries and wages, rewards and bonuses, social security contributions,

Notes to page 14
payroll taxes and shart- and long-term benefits. M

Total AU

4 2 Roll Forward
Deferred consideration is acerued far services rendered during retention

period of employees from acquired businesses.

Includes share issuance expenses relatad to the Initial Public Offering
concluded on March 14, 2022, of Patria Latin American Opportunity
Acquisition Corp. (ticker PLAG), a Special Purposes Acquisition Compan
("SPAC*), and other acquisition related transaction costs including M&A
expenses, unwinding of considerations payable and gross obligations under
put options on acquired business.

Inclucles earnings and amortization of intangible assats from investments in
associates.

Mainly composed by the fair value adjustments on long-term investments and
derivative financial instruments as well as foreign exchange variances, interest
on credit lines and energy trading gains.

Income tax includes both current and deferred tax expenses for the period
calculated based on each jurisdiction's tax reguiations.

Represents the non-controlling interest in Patria’s subsidiaries.

Notes to page 15
Total FEAUM
Roll Forward

Taxes on revenue have been adjusted from the comparable line in our IFRS
results 1o remove Taxes on Realized Performance Fees which are excluded
from Patria’s Fee Related Earnings.

Placement Fees amortization are recorded on an accrual basls and amortized
over the terms of the respective investment funds.

Perfarmance fee payable to carried interest vehicle have been excluded from
performance related earnings.

Net financial income/{expense| includes share of equity-accounted earnings,
realized g on financial instr d net

energy trading

Current Income Tax represents tax expenses based on each jurisdiction’s tax
regulations.

(v}

(1

{2
3

(1

(2]

PATRIA

Cthers include Infrastructure fund Il, Moneda Afturas || and Kamaroopin's
legacy Growth Equity fund.

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 refiacted on the relevant roll forward line items.
Inflows generally refiects fundraising activity in the period.

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} amaunts called from limited partners which has not yet been invested, (i)
amounts received from asset sales which has not yet been distributed to
limited partners and (iil) amounts used to pay down capital call financing
facilities and (iv) funds received from financing activities at fund level that has
been distributed to limited partners.

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.

Inflows reflects increases in the management fee basis of our funds related to
fi i 18, O on the individual fee

i new
terms of each fund.
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Notes

Notes to Page 24 (1) Short term investments include investments from Patria Latin American Opportunity Acquisition Corp.
IFRS Balance {ticker PLAQ), a Special Purposes Acquisition Company ("SPAC"). This cash is maintained in ascrow
Sheet Results account and kept as a liability in "Commitment subject to possible redemption” for SPAC warrants (ticker

PLAOW! and redeemable SPAC class A ordinary shares (PLAO). The amount for the SPAC was $187.4
million and $53.2 million for the periods ended December 31*, 2023, and September 30", 2024,

NotestoPage23 (1) Deferred Taxes are temparary taxable diferences mostly from respactivaly.
of IFRS Ie employee profit sharing expenses, (2) Current and non-current accounts receivable mainly related to management and performance fees.
to Non-GAAP perfarmance fees and quarterly revaluation of derivatives (3] For the period ended September 30', 2024, other assets (current and non-current} include amounts
Measures (IFRS note "Income Tax Expenses"). related to GPMS UK acquisition from Aberdeen ($48.5 million), which will be reclassified at Q4'24 after
(2 Amortization of businesses acquisitin costs allocated to tinalization and approval of April 26h, 2024 balances betwean buyer and seller, as per timeline agraed on
intangibles assets, such as contractual rights, customers the Sale and Purchase Agreement.
relationships, and brands. (IFRS *Personnel expenses”, (4) Financial Instrument assets and liabilities for the period ended September 307, 2024, mainly relate of
“Investments in associates” and *General and Administrative mark-to-market values on energy purchase and sale agreements. The net amount between assats and
expenses” notes). liabilities is $22.4 million.
(3} Expenses for equity-based compensation and long-term (5) Deferred Tax assets and liabilities are temporary differences between the accounting balance and tax

employee benefits. Als includes Officars’ Fund tracking
shares, IPO's Share based incentive plan, and legacy Strategic

base of certain assets and liabilties. Main categories include temporary differances on financial
instruments, business combination related expenses and assessed tax lasses for future utiization.

Bonus from acquired business. (IFRS note "Personnel (8] The long-term relate to GP into funds managed by Patria,

Expenses'). - . (7) Primarily composed of goodwill, contractual rights, non-cantractual customer relationships and brands
(4] Expenses for acquisition costs accruals. (i) Deferred from business acquisitions and their amortization.

consideration is accrued over retention period of key (8) Payable amounts relate 1o the business acquisitions of VBI, CSHG, Abrdn, Meneda, BanColombla and

management from acquired businesses. i} Contingent
consideration is the fair value adjustment of the earn-out
payable. {IFRS "Personnel expenses” and "Other
incomef(expenses)” notes).

Kamaroopin. It alsa inclucies amounts contingent 1o the business performance over a specific period as
well as deferred payable to of acquired These amounts may be
settled In cash and/or shares when payables are due,

(8)  Primarily composed of emplayee profit sharing and short-term employee benefits.

(5] N d gains with business s ; ) )
acquisitions. ;nd rEslrucluring? (IFRS "Other (10) Reflects 35% of performance fees receivable to be paid 1o a carried interest vehicle when the carried
income/(expanses)” and "Personnel expenses” notes). interests are collected from the funds.

(B) Unrealized gains and Inssas on warrants ‘ssugu bymg SPAC (M} Gross obligation (current and noncurrent) relates to put option arrangements from acquisition-related
and option activity of businesses. For the pariod ended September 30, 2024, put aptions arrangements relate to the

(IFRS "Net financial |ncomef(axpensas)‘ and "Other
income/(expenses)” nol

SPAC's expenses are e)cl:\uded from Distributable Earnings.
(IFRS "General and Administrative expenses* and "Other
income/(expenses)" notes).

Unrealized gains and losses on financial instruments and
unrealized exchange varlation.

Reflects net income attributable 10 owners of the Parent. (IFRS
"Condensed Consalidated Income Statement").

Igah acquisition and new energy platform Tria. However, the December 31%, 2023, balance included also
VBI put option obligation.

(12) Other liabilities {current and non-current) mainly comprise of trade payables and lease labilities. For the
period ended September 307, 2024, it also includes amounts related to GPMS UK acquisition from
Aberdeen, which will be reclassified at @424 after finalization and appraval of April 26, 2024 balances
between buyer and seller, as per timeline agread on the Sale and Purchase Agresment.

(13} Leans include credit facilities utilized as well as acerued interest recognized on outstanding credit facility
balances.

(14) Reflects the Class A common shares reserved as compensation for share-based incentive plans in place.

(15} Non-controlling interest represents the minorities' holding in Tria (33%) and BanColombia (49%).
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Definitions

Distributable Earnings
{DE)

Drawdown Funds

Fee Earning Assets
Under Management
(FEAUM)

Fee Related Earnings.
{FRE)

Gross MOIC

Incentive Fees

is used to assess our performance and capabilities to distribute dividends

1o 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
camparable IFRS measure of net income.

are illiquid, closed-end funds in which upiront 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.

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 cast of all portfolio " "capital
or "invested capital” plus “reserved capital” (if applicable), each as defined in
the applicable management agreement.

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-based compensation and non-
recurring expenses,

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

are realized performance-based fees which are measured and received ona
recurring basis, and not dependent on realization events from the underlying
investments

Net Accrued
Performance Fees

Net IRR

Performance Related
Earnings (PRE)

Total Assets Under
Management
(Total AUM)

PATRIA

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.

represents the cash-weighted intemal rate of return on limited partner invested
capital, based on and 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 limitad partnar cash flows, which may differ from tha
timing of actual investment cash flows for the fund.

refer to realized performance fees (net of related taxes) less realized
performance fee allocated to our i 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.

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 (i) uncalled
capital, which is the difference between committed and called capital.
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