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Patria Private Equity Trust

Curated exposure to rebounding European PE

Patria Private Equity Trust (PPET) delivered a 10.6% NAV total return (TR) in
sterling terms in FY25 (ended September 2025), despite the tariff-induced
macroeconomic uncertainty that resulted in muted private equity (PE)
activity in the first half of 2025. Its FY25 performance was supported by
an 8.0% portfolio return, fx tailwinds, as well as NAV-accretive buybacks.
This allowed the trust to maintain its strong long-term performance of
13.9% per year over five and 10 years, ahead of public European equites
and its PE peer group average. PPET’s balance sheet was strengthened
last year by the remaining £98.2m in proceeds from the £180m secondary
sale it announced in October 2024. The trust maintained a robust level

of new investment commitments in FY25, at £300m (or 25% of opening
NAV), including significant commitments to lower mid-market strategies
prioritised by the manager. The trust’s shares are currently available at a
28% discount to NAV.

Exhibit 1: PPET’s end-FY25 portfolio breakdown by strategy
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Rebounding activity in PE markets

The PE deal environment has been improving lately, as the tentative recovery

that began in late 2024 and was interrupted by the US tariff turmoil resumed in
H225, with both transaction and exit activity across global PE markets rebounding
significantly. European PE deal and exit value increased by 14.4% and 10.0% y-o-y
in 2025, respectively (according to PitchBook). This may support realisation activity
across PPET’s portfolio in 2026, subject to any impact from the war in the Middle
East.

Why consider PPET now?

PPET pursues a well-tested, concentrated, high-conviction strategy of partnering
with a small group of top-tier European general partners (many of which are sector
experts). The trust’s sweet spot lies in the PE mid-market (and increasingly the
lower mid-market), a segment that offers advantages in terms of value-creation
opportunities, exit routes and financing. The fragmentation of the European market
provides a depth of new investment and buy-and-build opportunities arguably

superior to that of the US PE market. PPET offers attractive dividend payments, with
the payment for FY25 (to end-September 2025) at 17.6p per share, translating into a

current dividend yield of 3% and a five-year dividend per share CAGR of 6%. PPET
also continues to execute NAV-accretive buybacks, with 2.7% of opening shares
outstanding bought back in FY25.
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Access to a carefully selected list of top European PE managers

PPET invests in a diversified portfolio of leading PE buyout funds (or alongside them through direct investments). It
targets around 50 ‘active’ PE fund investments, which in turn have exposure to over 600 underlying portfolio companies.
While doing so, it pursues a concentrated, high-conviction strategy of partnering with top-tier European general partners
(GPs), with a strong emphasis on sector expertise, an important advantage in the increasingly competitive PE space.
According to PPET’s manager, more than 70% of the funds in PPET’s portfolio (by count) fall within the top or second
quartile in terms of total value to paid-in capital, based on Burgiss data covering 1999-2020 available as of end-
September 2025. Its 17 ‘core’ GPs represented 71% of its NAV at end-September 2025 and include names such as
Altor, Hg, IK, Nordic Capital, PAI, Archimed, Triton and Vitruvian Partners, with which PPET has long-term relationships
(over a decade).

Its covered investment universe includes c 800 institutional-grade PE funds, with 100—150 funds screened for
investment each year, of which typically ¢ 20 are shortlisted and reviewed in detail. Consequently, PPET typically makes
around four to eight primary fund commitments each year, coupled with secondary market transactions and direct
investments alongside its ‘core’ managers. PPET'’s investment process is supported by the well-resourced Patria Global
Private Market Solutions team of more than 30 professionals with more than 300 European manager relationships and
PE assets under management of $13.8bn as of end-September 2025.

PE mid-market focus with a growing emphasis on the lower end

PPET focuses mainly on the European mid-market, which is defined as companies with enterprise values (EVs) between
€100m and €1.0bn at entry, which made up 76% of PPET’s end-September 2025 portfolio. We consider PPET’s focus
on the mid-market as one of the main attractions of the trust, as this market segment offers several potential advantages:
1) many of the acquired companies have not been owned by PE before (often because they are still led by the founder
or family) and therefore offer ‘low-hanging fruit’ in terms of value creation; 2) portfolio exits are less dependent on the
IPO market (with the ability to sell into the PE large-cap space, as well as trade buyers); and 3) deals are less reliant on
funding via syndicated loans (which may be muted during market downturns) and often use less leverage than large/
mega buyouts.

The trust’'s manager has recently put particular emphasis on the lower mid-market (EVs between €100m and €500m),
which he believes provides the greatest potential to outperform the broader PE market, especially in the more
normalised interest rate environment. This is supported by a broad set of family-owned businesses in Europe (more than
4,000 with revenue of over $100m, according to Deloitte), of which 26% are currently targeting outside investment or PE.
Moreover, Europe is often a more fertile ground for PE value creation compared to the US because of the complexity
with respect to cultures, languages and regulatory frameworks. PPET’s lower mid-market exposure stood at 33% at
end-September 2025 (see Exhibit 1) and the manager expects this to increase further, through exits from its upper mid-
market and large-cap portfolio, as well as through new lower mid-market investments.

We note that the global PE secondary market is becoming more liquid, with a transaction volume of $240bn in 2025, up
48% y-0-y, according to Jefferies’ Global Secondary Market Review 2025. This creates good opportunities for portfolio
optimisation through secondary sales, as illustrated by PPET’s successful disposal of a portfolio of 14 older vintage and
non-core investments for ¢ €216m in October 2024, which allowed the trust to further shift its portfolio weighting to the
PE mid-market. The portfolio does not have any exposure to higher-risk early-stage venture capital investments.
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Exhibit 2: PPET’s investment focus
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Seeking to grow the share of direct portfolio to 30% in the near
term

Well-established relationships with its top GPs support the expansion of PPET’s portfolio of direct investments
(co-investments and single-asset secondaries), which at end-September 2025 consisted of 37 private companies
representing 27% of the total portfolio (up from 26% at end-September 2024, see Exhibit 3). PPET’s manager aims

to increase the share further to ¢ 30% in the short term, while PPET’s investment policy generally assumes that direct
investments will represent between 20% and 35% of the total investment portfolio. That said, primary fund investments
with its high-conviction GPs will remain the core part of the portfolio, with a share higher than PPET’s peers, while
secondaries should represent ¢ 10% of the portfolio going forward.

Exhibit 3: PPET’s historical portfolio by investment Exhibit 4: PPET’s portfolio versus peers
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Co-investments offer greater flexibility in terms of capital deployment (as they are done on a case-by-case basis and
capital is deployed faster), leading to higher capital efficiency and easier balance sheet management. Moreover, unlike
limited partner (LP) positions, GPs normally do not charge fees on co-investments, translating into a one-layer fee
structure and allowing PPET to lower its look-through ongoing charges ratio. It is worth noting that, unlike its close peers,
PPET does not charge a performance fee, and therefore any returns from PPET’s co-investment portfolio are fully NAV
accretive. However, we note that a co-investor has limited control over the timing of the exit (as this is up to the lead
sponsor), and that the number of co-investment opportunities is often higher during times of strong market sentiment and
higher valuations, requiring a greater underwriting discipline from the manager.

Another form of direct investment is GP-led secondaries, which most often involve the sale of one or multiple assets
from one PE fund to a continuation fund (ie a special purpose vehicle set up specifically to buy the assets) or another
active PE fund controlled by the same GP. These transactions often allow GPs to run winners for longer (ie extend
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the holding period of high-quality assets beyond the life of the existing fund), although the attractiveness of such a
transaction (eg in terms of entry valuation and fees) needs to be examined on a case-by-case basis.

Secondary investments also offer several advantages. They mitigate the J-curve effect arising from the fact that PE
funds need to gradually deploy capital and ramp up their value-creation activities across portfolio companies before
they can show meaningful value accretion of the portfolio. Secondary investments are also subject to a lower blind-pool
risk and better portfolio diversification from day one, as the fund would have already acquired a substantial number of
holdings at this stage that can be subject to an investor’s due diligence ahead of making a secondary investment in

the fund. As a result, PE secondary investments are normally characterised by lower volatility in returns compared to
primary investments. Finally, secondary investments may at times be made at a substantial discount to the NAV of the
underlying portfolio.

Balanced sector exposure with emphasis on less cyclical
businesses

The trust’s portfolio is skewed towards non-discretionary sectors with typically lower cyclicality. These include IT
companies, mostly profitable business-to-business software companies, such as Visma (a provider of mission-critical
business software to small and medium enterprises); healthcare companies, with little exposure to higher-risk biotech,
such as NAMSA (a contract research organisation for preclinical and clinical device companies); and consumer staples,
such as the Spanish food retailer Uvesco (the exit for which was recently agreed). These three sectors made up 56% of
PPET'’s portfolio at end-September 2025 (slightly up vs 55% at end-September 2024). We view the recent market sell-off
amid fears over Al disruption of the software sector as overdone (for details, see our ). Still,
it is worth noting that PPET has a balanced sector exposure with IT and communication services making up 24% of the
portfolio, representing the largest sector exposure, but below that of its close peers (see Exhibit 5). We note that the mix
of companies within the IT and communication services exposures, including the share of software companies, may vary
across the investment companies presented in the exhibit below.

Exhibit 5: PPET’s sector breakdown versus peers
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Note: TMT includes IT and communication services; PPET's consumer exposure consists of consumer discretionary (12%) and
consumer staples (11%); CTPE's consumer exposure consists of consumer discretionary (14.9%) and consumer staples (3.5%);
HVPE'’s healthcare exposure is referred to as ‘medical and biotech’.

A promising uptick in performance in H225

PPET’s portfolio return in local currency stood at 8.0% in FY25 (ending September 2025), compared to ¢ 9-10% in
FY22-24, which followed the exceptionally strong 47.4% return in FY21 (see Exhibit 6). PPET’'s NAV TR in FY25 was
additionally aided by a 3.9pp positive fx effect on portfolio values (arising from the strengthening euro against sterling),
as well as by a 1.1pp accretion from £22.8m of share buybacks. Its ongoing charges ratio remained stable compared
with recent years at a limited 1.08% (the trust charges a flat 0.95% management fee with no performance fee). The
trust’s net gearing, calculated as the drawn part of the credit facility in excess of cash and deferred consideration divided
by NAV, reached 9% at end-September 2025 versus 6% at end-2024 (last reported figure as of end-January 2026 is
11%), and finance costs reduced its FY25 return by 0.8%.
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As a result, PPET delivered an FY25 NAV TR in sterling terms of 10.6%, despite the tariff-induced market disruption in
the first half of 2025, aided by a strong 7.9% NAV TR in the second half of the financial year.

Exhibit 6: PPET’s NAV TR and portfolio return in local currency
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Exhibit 7: PPET’s FY25 NAV bridge
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PPET’s 12-month performance based on latest available data (to end-December 2025) stood at 8.1%, bringing its five-
year and 10-year NAV TR to a strong 13.9% per year, respectively. PPET has therefore outperformed the MSCI Europe
Small Cap Index (which we consider a good comparator given the average size of a mid-market buyout) by ¢ 7.3pp
and 4.5pp per year over the last five and 10 years, respectively, see Exhibit 9. This is ahead of the outperformance

of public markets, which we believe investors normally demand from PE investments (c 3pp per year). Even if we
compare PPET’s performance to the broader European equities space (measured by the MSCI Europe index) rather
than European small caps, PPET delivered a robust outperformance of ¢ 2.6pp per year over five years and 3.7pp per
year over 10 years. PPET'’s five- and 10-year NAV TR is also ahead of the peer average of 12.5% and 12.9% per year,

respectively (see Exhibit 11).
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Exhibit 8: PPET’s price, NAV TR performance versus Exhibit 9: PPET’s price, NAV TR performance versus
public indices, one-year rebased public indices (%)
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Note: Three-, five- and 10-year performance figures annualised.

Exhibit 10: PPET’s discrete performance data versus selected public indices in TR, sterling terms (%)

12 months ending PPET's NAV PPET's share price MSCI Europe Small Cap Index UK All-share index
31/01/2022 39.1 47.9 9.0 18.9
31/01/2023 146 (11.2) (5.2) 52
31/01/2024 45 12.0 12 1.9
31/01/2025 7.0 139 9.4 174
31/01/2026 8.1 142 20.7 2141

Source: Company data, LSEG Data & Analytics, Edison Investment Research

Exhibit 11: Peer group comparison as of 4 March 2026* (% unless otherwise stated)

Market cap NAV TR NAV TR NAV TR NAV TR Ongoing Performance fee Discount Latestnet  Dividend yield
(sterling) (1-year) (3-year) (5-year) (10-year) charge** gearing

Patria Private Equity Trust 876 8.1 20.8 91.8 266.2 11 No (28.2) 109.8 3.0
CT Private Equity Trust 355 6.4 99 1146 240.6 12 Yes (28.6) 119.2 57
HarbourVest Global Private Equity 2,082 0.1) 79 62.1 259.7 1.0 Yes (33.3) 110.6 0.0
ICG Enterprise Trust 873 6.0 141 81.9 258.3 14 Yes (31.7) 106.5 26
Pantheon International 1,489 (1.1) 95 62.7 192.7 14 Yes (31.2) 109.8 0.0
Peer average 1,200 28 104 80.3 2378 1.2 - (31.2) 111.5 21
Rank 3 1 1 2 1 4 - 1 4 2

Source: LSEG Data & Analytics, Edison Investment Research.

Note: Net gearing is total assets less cash and equivalents as a percentage of net assets. *NAV performance in sterling terms based
on end-January 2026 NAV, or latest earlier available NAV. **Excludes look-through expenses at the underlying funds level. Please
note that Pantheon International has agreed a reduced management fee arrangement with its investment manager, according to the
announcement on 19 February 2026.

The median valuation multiple across PPET’s top 100 underlying companies (making up 60.3% of the portfolio) stood at
13.7x at end-September 2025, broadly unchanged versus 13.5x at end-September 2024 (although we note that different
composition may affect comparability). Meanwhile, last-12-month revenue and EBITDA growth remained resilient overall
at 12.4% and 13.1%, respectively (despite the tariff-induced macroeconomic uncertainty), although earnings growth
moderated from 18.1% in FY24.

Primary funds (which made up 63% of PPET’s FY25 portfolio) posted a moderate 6.8% portfolio return at constant
currency in FY25, resulting in a 4.5pp contribution to PPET’s overall 8.0% portfolio growth in FY25. Some of the
performance moderation may have come from more limited uplifts on exits, which in FY25 stood on average at 12%
compared to around 20% in FY22—-24 (see Exhibit 12) and the 25% historical long-term average (all measured as the
percentage difference in valuation upon exit and carrying value two quarters prior). Nevertheless, we consider it proof of
the prudent valuation approach of GPs that PPET is partnering with.

The lower uplifts may have come from a combination of a less favourable macroeconomic environment in H125
(principally due to uncertainty caused by US tariff discussions), as well as meaningful activity in terms of GP-led
secondaries (which tend to price in line with the previous carrying value of the asset or at a slight discount). The less
significant benefit from exit uplifts compared with historical levels is also due to a still relatively moderate realisation
volume with fund distributions at 13% of opening NAV in FY25, broadly in line with FY23-24 levels but below FY21-22
levels, which we believe are closer to average over-the-cycle levels (see Exhibit 16 below). That said, PPET’s manager
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had earlier highlighted his expectations for a more structural moderation in exit uplifts from the 25% historical average,
although he still expects exits to be performed above the previous carrying value (possibly around 15-20% higher).

We note that direct investments also made a notable contribution of 2.5pp, posting a 9.6% return on a constant currency
basis. Results were further aided by PPET’s secondary investments, which posted a 12.6% return at constant currency
and in turn added 1pp to PPET’s overall portfolio return. PPET’s manager highlighted that the trust’s investment in the
Patria Secondary Opportunities Fund V (which is exempt from the calculation of PPET’s management fee given it is a
product managed by Patria) was already marked up to 1.3x cost.

The robust return on secondaries came partly from the ‘pull to par’ effect arising from acquiring assets at a discount to
NAV and then recognising them at NAV in PPET’s books.

Exhibit 12: PPET’s historical exit uplifts to carrying value two quarters prior
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European PE market rebounds

The PE deal environment has been improving lately, as the tentative recovery that began in late 2024 and was
interrupted by the US tariff turmoil resumed in H225, with both transaction and exit activity across global PE markets
rebounding significantly. Global buyout deal value increased by 44% to $904bn in 2025, aided by monetary easing, a
substantial level of PE dry powder ($1.3tn at end-2025) and improved conditions for large public-to-private transactions,
according to Bain & Company’s Global Private Equity Report 2026. The main driver of this increase was a pick-up in
megadeals (ie transactions of $10bn or more).

Global buyout-backed exit value reached $717bn, up 47% y-o-y, but it will take time before the overhang of mature
assets held by PE funds disappears. The momentum has continued into 2026, and 55% of GPs believe that portfolio
exits will increase further in their flagship funds in 2026, according to Bain & Company. We also note that 83% and 90%
of LPs expect to maintain or increase their PE allocations over the next 12 months and in the longer term, respectively.

European PE deal value increased by 14.4% y-o-y in 2025 to an all-time high of €645.3bn (and was up 26.5% y-0-y in
H225 alone), according to an estimate by PitchBook based on data as of 31 December 2025 (see Exhibit 13). Equally
important is the 50% y-o-y rise in European PE exit value in H225, which brought the full-year growth to 10.0%, although
exit value remains below the 2021 peak (see Exhibit 14) and distributions as a percentage of NAV stand below 20%, still
visibly lower than the long-term average. The improved realisation activity led to a decline in average holding periods (for
the first time since 2020) from 6.6 years to 5.8 years, according to PitchBook.

It is worth noting that, while overall exit activity improved, the volume of exits through IPOs declined in Europe by 38.4%
in 2025 from an already muted level in 2024. We believe this underscores the case for the PE mid-market, which is less
reliant on IPOs as an exit route.

We note that the current war in the Middle East and the accompanying spike in the oil price represent a downside risk
going forward, as this could result in more subdued PE market activity in the near term.
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Exhibit 13: Deal value across the European PE
market
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December 2025.

Exhibit 14: Exit value across the European PE market
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The improved market activity in 2025 likely benefited from a moderation in macroeconomic risks that assisted M&A
activity, although exits are at least partly driven by the pressure from LPs on GPs to deliver liquidity before making
commitments to new PE funds. Lower borrowing costs and improved market sentiment supported a high share of
megadeals, at 31.9% in 2025 (up from 28.1% in 2024), according to PitchBook. We also note the increase in US
participation in European deals to 34.8% by value in 2025, which is another sign of market confidence. In this context,
we note KKR’s recent announcement that it expects to deploy $25bn across its strategies in the Europe, the Middle East
and Africa (EMEA) region. European PE fund-raising was soft in 2025, although mid-market funds were a bright spot
with a record year in terms of raised capital, according to PitchBook.

Brighter exit prospects going into 2026, subject to geopolitics

As the pick-up in European PE activity started in Q325, it did not fully feed through into PPET'’s realisation activity in

FY25.

Its fund distributions reached £153.5m, which, together with £26.7m of secondary sale proceeds (which excludes the
deferred consideration from the 2024 secondary sale) represented 15% of PPET’s opening NAV, below its average
historical through-the-cycle activity. However, fund distributions picked up in December 2025 to £23.4m (£16.7m from
primary fund investments, £6.7m from secondaries), compared to £17.6m of fund drawdowns during the month, bringing
its Q4 CY25 distributions close to the level of capital calls (see Exhibit 15).

Exhibit 15: PPET’s fund distributions and drawdowns

Exhibit 16: PPET’s realisations as % of opening NAV
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PPET’s manager highlighted positive signs in terms of exit activity going into 2026. There were several exits from
PPET's portfolio announced after end-September 2025, which apart from the above-mentioned Uvesco exit included
GTreasury and Intelerad (both realisations from an Hg fund), Innovad Group (IK Partners), Clario (Nordic Capital),

Evac (Bridgepoint) and Azul Systems (Vitruvian). PPET's realisation prospects are underpinned by a high proportion

of investments held for four years or more (62% at end-September 2025, see Exhibit 17), which leads the manager to
believe that around £850m of portfolio value is in ‘mature’ assets that should be approaching an exit. Again, an important

downside risk is the current situation in the Middle East.
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Exhibit 17: Breakdown of PPET’s underlying portfolio companies vintage as at end-September 2025
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The prospects of significant realisations also apply to PPET’s direct portfolio, which the trust started building in 2019 and
is now gradually maturing. After the end-September 2025 reporting date, there was an exit agreed for the Spanish food
retailer Uvesco, one of PPET’s top10 underlying assets, making up 1.5% of its end-September 2025 NAV. PPET made a
direct investment in Uvesco (via PAI Partners) in 2022 and held it at a healthy 2.3x net multiple of cost at end-September
2025. PPET’s manager highlighted that the realisation price was close to the last carrying value in PPET’s books and
that he therefore expects realisation proceeds of around £20m. This would imply a strong internal rate of return (IRR)
given the holding period of three to four years.

There are several further potential partial or full realisations among PPET’s direct investments. PPET’s manager hopes
that, within the next 18 months, it will exit Wundex, a German home-care provider for patients with chronic wounds.
Wundex was PPET’s second-largest underlying portfolio company at end-September 2025, making up 2.2% of NAV,
and PPET held it at an attractive multiply on invested capital (MOIC) of 5.0x as of end-September 2025. This is an
encouraging performance, especially given that Wundex is a 2021 investment, while PPET’s manager considers 2021
as a potentially weaker vintage overall given the higher entry valuations at that time. We note that 15 of PPET’s current
37 direct investments (36% of PPET’s direct portfolio value at end-September 2025) are 2021 vintages, which so far
have exhibited mixed results in terms of value accretion since entry, with some holdings reaching attractive MOICs that
make them ripe for an exit, some held at a MOIC above 1.0x but where additional uplift is required to achieve a strong
IRR, and a few that are valued below or close to investment cost. On the other hand, 21 direct holdings (42% of the
direct portfolio value) are post-2021 vintages (which could prove to be attractive), with several names already exhibiting
significant value accretion.

Other potential realisations from PPET’s direct portfolio include the non-food retailer Action (PPET’s top underlying asset
by value, making up 3.1% of end-September 2025 NAV), NAMSA and Visma (its third-largest underlying company) in the
event of an IPO this year, although we note that timing is dependent on the sentiment in public software stocks following
the sell-off triggered by Al disruption fears.

Balance sheet aided by deferred consideration from secondary
sale

We note that PPET’s balance sheet was strengthened last year by the remaining £98.2m in proceeds from the £180m
secondary sale it announced in October 2024, with the deferred consideration received in September 2025. Most

of these proceeds were subsequently used to partially repay PPET’s credit facility, with £163.3m of the total £400m
available facility still drawn at end-December 2025 (implying a 41% utilisation) versus £226.5m at end-September 2025.
As a result, PPET’s overcommitment ratio (defined as outstanding commitments in excess of cash and equivalents and
undrawn credit facility divided by portfolio NAV) stood at 34% at end-January 2026 (ie closer to the lower end of the 30—
65% target range). Its available resources covered 36% of its ¢ £728.8m outstanding commitments (broadly in line with
the long-term historical average), of which PPET’s manager considers £94.0m commitments unlikely to be called.
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Exhibit 18: PPET’s historical overcommitment ratio

Exhibit 19: PPET’s utilisation of credit facility
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Continued capital deployment through the cycle

The sustained robust balance sheet position allowed PPET to pursue further primary commitments and new direct

and secondary investments, as well as dividend payments and share buybacks. Its total new investment commitments
reached £300m in FY25, or 25% of opening NAV (see Exhibit 20), which we consider a robust investment pace. PPET’s
manager expects a similar investment quantum in FY26.

Exhibit 20: PPET’s historical commitments by type
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Source: Company data, Edison Investment Research

We note that six out of the nine primary commitments (76% by value) in FY25 were made to lower mid-market buyout
funds, in line with PPET’s approach discussed above. Furthermore, PPET committed:

= £18.8m to Hg Saturn 4, a buyout fund focused on software and tech-enabled services.

= £14.8m to Windrose Health Investors VII, a sector specialist fund focused on enhancing the efficiency and quality of

the healthcare sector.

= £12.4m to IK Partnership Fund lll, a pan-European minority and co-control buyout strategy.

Its secondary commitments include, in particular, the £38.8m committed to Patria Secondary Opportunities Fund V,
focused on secondary transactions in the PE mid-market in Europe and North America. PPET also seized an opportunity
in the PE secondary market in September 2025, when it signed an agreement to acquire a diversified portfolio of 13 fund
investments and one direct investment in a secondary transaction for £27m in total at a significant discount to NAV (the
investment transfer and payment was made after reporting date). It also committed £9.5m to the acquisition of interests

in two European software businesses (project Agila).

PPET spent £44.4m on six new and three follow-on direct investments in FY25 (vs £55.2m in FY24), and a further
£19.8m between October and December 2025. Its new direct investments are a good illustration of the diversity of

businesses PPET provides exposure to:
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Vitrea, a pan-European rehabilitation provider with a focus on inpatient care.

= Agora Makers, active in the production of public lighting and street furniture.

= Soleo Health, a US-based provider of comprehensive infusion and specialty pharmacy services.

= Anundisclosed youth development (education tech) business (project Vamos).

= Rollakin, a French company specialising in the online distribution of mechanical transmission parts.

= Vamed Care, a provider of essential rehabilitation services to over 100,000 patients in Germany, Austria,
Switzerland and the Czech Republic (June 2025).

= Omilia, a provider of mission-critical conversational Al solutions to a client base of blue-chip enterprises for use in
customer care settings (October 2025).

= Aninvestment in Froneri, a global ice cream manufacturer, which is an existing investment of PPET via a PAI fund.
The transaction also involved PPET receiving €15.7m in proceeds during October 2025, so these transactions were
effectively a net partial realisation accompanying the transition of the asset to a continuation vehicle.

Dividend policy

PPET’s board continues to pursue a progressive dividend policy, aiming to maintain the value of dividends in real terms.
The trust delivered 11 years of consecutive dividend increases and therefore qualifies as an AIC next-generation
Dividend Hero. PPET paid four interim dividends for FY25 of 4.4p, which represents a 4.8% y-o-y increase and a 3.0%
dividend yield based on last closing price.

Exhibit 21: PPET’s historical dividend payments
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Discount to NAV

PPET's discount to NAV has remained in the 25-35% range since early 2024 after rebounding from the 40%+ levels
seen for most of 2023. While its current discount of 28% is only slightly wider than its 10-year average of 25%, we note
that the latter includes the above-mentioned period with a particularly wide discount to NAV, and that PPET’s current
discount to NAV is significantly wider than the average 8% discount at which LP buyout portfolios traded in the global
PE secondaries market in 2025, according to Jefferies’ Global Secondary Market Report 2025. This is despite PPET’s
strong long-term performance and the increasing share of direct investments.
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Exhibit 22: PPET’s historical discount to NAV
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Capital structure

PPET’s share capital consists of 153.7m ordinary shares including treasury shares (147.2m excluding treasury shares).
The largest shareholder is Phoenix Group Holdings, with a ¢ 56% stake held through its 100% subsidiary Phoenix Life
Limited (PLL). PLL has irrevocably undertaken to PPET that, at any time when the PLL group is entitled to exercise

or control 30% or more of voting rights at PPET’s general meetings of shareholders, it will refrain from 1) nominating
directors who are not independent of PLL and its associates, 2) entering any transaction/arrangement with PPET that

is not conducted at arm’s length and on normal commercial terms, 3) taking any action that would prevent PPET from
carrying out an independent business or from complying with its listing rules, and 4) proposing or procuring any proposal
of any shareholder resolution with the intent to circumvent the proper application of listing rules.

Exhibit 23: PPET’s shareholder structure Exhibit 24: PPET’s daily traded value (£°000s)
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Board

PPET’s board currently consists of six independent non-executive directors (NEDs) and has been chaired by Alan

Devine since 22 March 2022 (he joined the board on 28 May 2014). In line with the board’s tenure policy (directors are
not generally expected to serve beyond the AGM following the ninth anniversary of their appointment), the board asked
Alan to remain beyond his nine-year term to support succession and continuity around the manager’s change of control

(from abrdn to Patria, with the board consenting at the March 2024 AGM and the sale completing at the end of April
2024).

As part of this succession plan, PPET appointed Duncan Budge to the board with effect from 1 February 2025, and the
board has since announced that Duncan will succeed Alan as chair at the conclusion of PPET’'s AGM on 25 March 2026,
at which point Alan will step down as a director and chair.

Alan Devine (chair) was formerly CEO of the Royal Bank of Scotland Shipping Group and has over 40 years’
experience in commercial and investment banking. He is a NED of Capitalflow Holdings DAC (chairing the remuneration,
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audit and risk committees), is chair of the PE-owned Irish cash logistics company GSLS, and is a member of the Court of
Heriot-Watt University. He holds an MBA and is a fellow of the Institute of Bankers in Scotland.

Calum Thomson (senior independent director, SID) assumed the SID role on 22 March 2022. He is a qualified
chartered accountant and was an audit partner with Deloitte LLP for over 21 years. He is a non-executive director and
audit committee chair of The Diverse Income Trust and AVI Global Trust, and a NED and audit committee chair of BLME
Holdings Limited and Ghana International Bank.

Dugald Agble (NED) holds a PhD in chemical engineering from Imperial College London and has over 20 years’ direct
PE investment experience. He started his career at Nomura Principal Finance Group (later evolving into Terra Firma
Capital Partners) and has invested in emerging and frontier markets at Helios Investment Partners and 8 Miles. He is a
supervisory board member at FMO (the Dutch finance institution).

Duncan Budge (NED; chair-designate) retired as an executive director and COO of RIT Capital Partners in 2011
(appointed 1995). He is a NED of Lowland Investment Company, BioPharma Credit and Asset Value Investors; he was
until recently chair of Artemis Alpha Trust and Dunedin Enterprise Investment Trust. Following the AGM on 25 March
2026, he is expected to become chair and continue to serve as a member of PPET’s audit committee, nomination
committee and management engagement committee.

Diane Seymour-Williams (NED) has over 30 years’ global investment experience, including 23 years at Deutsche
Asset Management Group (previously Morgan Grenfell), where she held senior roles including ClIO and CEO of

Asia. She is a NED of Mercia Asset Management, non-executive chair of SEI Investments (Europe) Limited and an
independent member of the Valuations Committee for Chrysalis Investments. Her prior NED roles include nine years on
the boards of Witan Pacific Investment Trust and Brooks Macdonald. She holds an MA in economics from Cambridge,
has completed Cambridge University’s sustainable finance course, and serves pro bono on the investment committees
of Newnham College, Cambridge and the Canal & River Trust.

Yvonne Stillhart (NED) has over 30 years’ experience in private asset investment and risk management. She

is an independent non-executive member of the board and audit and risk committee of UBS Asset Management
Switzerland and Integrated Diagnostics Holding, and chairs JSE-listed EPE Capital. Previously, she chaired Unigestion
(Luxembourg) and was a co-founder and vice chair of the investment committee of Akina. She holds a directors
certificate from Harvard Business School, is a qualified risk director (DCRO Institute), holds the ESG competent boards
certificate, and is fluent in German, English, Spanish and French.

Exhibit 25: PPET’s board of directors

Board member Date of appointment Remuneration in FY25 (£) Shareholdings at end-FY25
Alan Devine (chair) 28-May-14 81,000 15,131
Duncan Budge 01-Feb-25 34,667 0

Dugald Agble 01-Sep-21 52,000 15,421
Diane Seymour-Williams 07-Jun-17 52,000 31,500

Yvonne Stillhart 01-Sep-21 52,000 13,718
Calum Thomson (SID) 30-Nov-17 59,000 13,700

Source: Company data
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General disclaimer and copyright

This report has been commissioned by Patria Private Equity Trust and prepared and issued by Edison, in consideration of a fee payable by Patria Private Equity Trust. Edison Investment Research standard fees are
£60,000 pa for the production and broad dissemination of a detailed note (Outlook) following by regular (typically quarterly) update notes. Fees are paid upfront in cash without recourse. Edison may seek additional fees
for the provision of roadshows and related IR services for the client but does not get remunerated for any investment banking services. We never take payment in stock, options or warrants for any of our services.

Accuracy of content: All information used in the publication of this report has been compiled from publicly available sources that are believed to be reliable, however we do not guarantee the accuracy or completeness
of this report and have not sought for this information to be independently verified. Opinions contained in this report represent those of the research department of Edison at the time of publication. Forward-looking
information or statements in this report contain information that is based on assumptions, forecasts of future results, estimates of amounts not yet determinable, and therefore involve known and unknown risks,
uncertainties and other factors which may cause the actual results, performance or achievements of their subject matter to be materially different from current expectations.

Exclusion of Liability: To the fullest extent allowed by law, Edison shall not be liable for any direct, indirect or consequential losses, loss of profits, damages, costs or expenses incurred or suffered by you arising out or in
connection with the access to, use of or reliance on any information contained on this note.

No personalised advice: The information that we provide should not be construed in any manner whatsoever as, personalised advice. Also, the information provided by us should not be construed by any subscriber or
prospective subscriber as Edison’s solicitation to effect, or attempt to effect, any transaction in a security. The securities described in the report may not be eligible for sale in all jurisdictions or to certain categories of
investors.

Investment in securities mentioned: Edison has a restrictive policy relating to personal dealing and conflicts of interest. Edison Group does not conduct any investment business and, accordingly, does not itself hold any
positions in the securities mentioned in this report. However, the respective directors, officers, employees and contractors of Edison may have a position in any or related securities mentioned in this report, subject to
Edison's policies on personal dealing and conflicts of interest.

Copyright 2026 Edison Investment Research Limited (Edison).

Australia

Edison Investment Research Pty Ltd (Edison AU) is the Australian subsidiary of Edison. Edison AU is a Corporate Authorised Representative (1252501) of Crown Wealth Group Pty Ltd who holds an Australian Financial
Services Licence (Number: 494274). This research is issued in Australia by Edison AU and any access to it, is intended only for "wholesale clients" within the meaning of the Corporations Act 2001 of Australia. Any advice
given by Edison AU is general advice only and does not take into account your personal circumstances, needs or objectives. You should, before acting on this advice, consider the appropriateness of the advice, having
regard to your objectives, financial situation and needs. If our advice relates to the acquisition, or possible acquisition, of a particular financial product you should read any relevant Product Disclosure Statement or like
instrument.

New Zealand

The research in this document is intended for New Zealand resident professional financial advisers or brokers (for use in their roles as financial advisers or brokers) and habitual investors who are “wholesale clients” for
the purpose of the Financial Advisers Act 2008 (FAA) (as described in sections 5(c) (1)(a), (b) and (c) of the FAA). This is not a solicitation or inducement to buy, sell, subscribe, or underwrite any securities mentioned or
in the topic of this document. For the purpose of the FAA, the content of this report is of a general nature, is intended as a source of general information only and is not intended to constitute a recommendation or opinion
in relation to acquiring or disposing (including refraining from acquiring or disposing) of securities. The distribution of this document is not a “personalised service” and, to the extent that it contains any financial advice, is
intended only as a “class service” provided by Edison within the meaning of the FAA (i.e. without taking into account the particular financial situation or goals of any person). As such, it should not be relied upon in making
an investment decision.

United Kingdom

This document is prepared and provided by Edison for information purposes only and should not be construed as an offer or sol icitation for investment in any securities mentioned or in the topic of this document. A
marketing communication under FCA Rules, this document has not been prepared in accordance with the legal requirements designed to promote the independence of investment research and is not subject to any
prohibition on dealing ahead of the dissemination of investment research.

This Communication is being distributed in the United Kingdom and is directed only at (i) persons having professional experience in matters relating to investments, i.e. investment professionals within the meaning of
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "FPQO") (ii) high net-worth companies, unincorporated associations or other bodies within the meaning
of Article 49 of the FPO and (iii) persons to whom it is otherwise lawful to distribute it. The investment or investment activity to which this document relates is available only to such persons. It is not intended that this

document be distributed or passed on, directly or indirectly, to any other class of persons and in any event and under no circumstances should persons of any other description rely on or act upon the contents of this
document.

This Communication is being supplied to you solely for your information and may not be reproduced by, further distributed to or published in whole or in part by, any other person.

United States

Edison relies upon the "publishers' exclusion” from the definition of investment adviser under Section 202(a)(11) of the Investment Advisers Act of 1940 and corresponding state securities laws. This report is a bona fide
publication of general and regular circulation offering impersonal investment-related advice, not tailored to a specific investment portfolio or the needs of current and/or prospective subscribers. As such, Edison does not
offer or provide personal advice and the research provided is for informational purposes only. No mention of a particular security in this report constitutes a recommendation to buy, sell or hold that or any security, or that
any particular security, portfolio of securities, transaction or investment strategy is suitable for any specific person.
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