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. Patria Investimentos LTDA.
COMENTARIO DO GESTOR

Benchmark
No més de abril, o Fundo Patria PIPE Feeder Institucional FIC FIA (“Fundo Feeder”) registrou queda de 9.2% ante uma indice Ibovespa
queda de 1.7% do indice Ibovespa.

Classe

Do portfélio, destaca-se a publicagdo dos resultados operacionais do 1T24 da Tenda, com incremento ano contra ano de
+47.3% nas vendas liquidas, +17.4% no VGV, VSO de 31.2% (+6.4 p.p) na Tenda e VSO de 23.9% (+10.6 p.p) na Alea. Tais
nimeros corroboram a continuidade da boa performance operacional observada ao longo de 2023 e ainda ndo Politica de Investimento

contemplam os possiveis impactos positivos advindos dos recentemente aprovados RET1% e FGTS Futuro. No minimo 95% do patrimoénio liquido
investido em cotas do fundo Patria PIPE
Master FIA (“Fundo Master”)

Fundo de AgGes

Por fim, como mencionado em nossa carta do 4Q23 publicada ao Gltimo dia 16/04, acreditamos tratar-se de um
momento interessante para nossa classe de ativos. Apesar dos possiveis impactos provenientes de diferentes riscos
macroeconémicos e geopoliticos mundo afora, ha em nossa visdo assimetria relevante quanto a precificagdo de um Publico Alvo

numero importante de empresas listadas, fato que entendemos aplicar-se as nossas investidas. Fundos de investimentos destinados
a investidores qualificados, bem como
de pessoas fisicas e/ou juridicas que
sejam investidores qualificados,
clientes do administrador, do gestor ou
de empresas a eles ligadas

Isso é, a despeito do positivo momentum observado em 2023 e das boas perspectivas operacionais e financeiras para
2024, notam-se valuations ainda em patamares minimos histéricos que acabam por ndo refletir o real valor intrinseco
das empresas.

EVOLUCAO DO FUNDO X IBOVESPA!

Fonte: Patria Investimentos e Capital 1Q (Base 1000, escala logaritmica)
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Patria Feeder (11.6%)  2.2% 13%  (9.2%) patrimonio liquido do fundo
Patria Feeder Acum. 280% 288% 293% 257%
2024 - =
1BOV (8.8%)  1.0%  (0.7%)  (1.7%) Taxa de Administracdo
IBOV Acum. 123% 125% 123% 120% 1.58% a.a.
Patria Feeder 6.9%  (8.4%) (1.6%)  6.1%  13.7%  11.6%  (0.2%) (3.7%)  (0.2%) (3.7%) 18.3% 5.4%
023 Patrio Feeder Acum.  208% 182% 177% 194% 234% 273% 272% 259% 258% 244% 307% 330% Taxa de Performance
1BOV 3.4%  (7.5%)  (2.9%)  2.5% 3.7% 9.0% 33%  (51%) 07%  (2.9%) 125%  5.4% o [
IBOV Acum. 98% 83% 78% 82% 89% 106% 113% 102% 103% 98% 122% 134% ZO/f’ d? gue exceder o Indice IBOV com
Patria Feeder 5.4%  (11.4%) 5.4%  (15.4%) (0.4%) (15.1%) 3.1% 9.5% (3.8%) 6.2%  (12.6%) (8.4%) periodicidade semestral e marca
2022  PotriaFeederAcum.  367.3% 314.1%  336.6% 269.4% 267.8%  212.4% 221.9% 252.6% 239.1% 260.2% 214.2%  188% d’agua perpétua
1BOV 7.0% 0.9% 6.1%  (10.1%) 3.2%  (11.5%) 4.7% 6.2% 0.5% 55%  (3.1%)  (2.5%)
IBOV Acum. 95.8%  97.6%  109.5%  88.4%  94.4%  72.1%  80.1%  91.2%  92.1%  102.6% _ 96.4% _ 91.6% Publico-Alvo
Patria Feeder (6.8%) (7.7%)  5.8% 2.9% 0.8% 3.0%  (7.7%) (10.2%) (4.3%) (14.8%) 1.7% 1.6% . .
j0p1  PotriaFeederAcum.  508.7%  462.0% 494.7% 511.8% 516.7%  535.2% 486.2% 4262% 403.4%  328.9%  336.3%  343.2% Investidores Qualificados
1BOV 3.3%) 4.4%, X 1. .2 . X 2.5%) 6.6%) 6.7%) 1.5%) 2.9% . = s
(3.3%)  (44%)  6.0% 9% 6.2% 0.5% (3.9%) (2.5%)  (6.6%) (6.7%)  (1.5%) Tributagdo Aplicavel
IBOV Acum. 100.9%  92.1%  103.7% 107.6%  120.4% 121.4% 112.7% 107.4% 93.8%  80.7%  78.0%  83.0% o .
Patria Feeder 61%  (57%) (353%) 143%  85%  18.0%  68%  (0.9%)  (0.1%) (3.8%) 10.0%  8.4% 15% sobre o ganho de capital no
j0p0  PotriaFeederAcum.  5033% 468.7% 267.9% 320.5% 356.2% 438.5% 474.9% 469.9% 469.4%  447.8%  502.9%  553.4% resgate
1BOV (1.6%)  (8.4%) (29.9%) 103%  8.6% 8.8% 83%  (3.4%) (4.8%) (0.7%) 15.9%  9.3%
IBOV Acum. 9 9 9 9 9 9 9 73.5% 2% 4.1% 1%  107.8% ~
Wi 98.6%  81.9%  27.5%  40.6%  52.6%  66.0%  79.7% 3.5%  65.2%  64.1%  90.1% 07.8% RELACOES COM INVESTIDOR:
Patria Feeder 7.4%  (3.5%)  0.1% 3.5% 6.3% 9.0% 2.9% 3.6%  (25%)  (0.6%) (0.3%)  20.3%
2019 Patria Feeder Acum. 296.8%  282.9%  283.1% 296.5% 321.5% 359.3% 372.4% 389.4% 377.3% 374.4% 372.9%  468.7% PIPE atria.com
1BOV 10.8%  (1.9%) (0.2%)  1.0% 0.7% 41% 0.8%  (0.7%)  3.6% 2.4% 0.9% 6.8%
IBOV Acum. 70.1%  66.9%  66.6%  683%  69.4%  763%  77.8%  76.6%  82.9%  87.2%  89.0%  101.9% IR@patria.com
Patria Feeder 17.5%  13.4%  4.0% 03%  (14.9%) (3.3%) 17.1%  (0.8%)  (3.8%) 11.5%  7.8% 2.2% Marina Tennenbaum
so1g  FotriaFeederAcum.  176.0% 213.0% 225.5% 226.7% 177.9% 168.8% 2147% 212.2% 2004% 235.1% 2613%  269.3%
1BOV . -
11.1%  0.5% 0.0% 0.9%  (10.9%) (5.2%)  89%  (3.2%)  3.5% 10.2%  2.4%  (1.8%) Site: www.patriapipe.com.br
IBOV Acum. 483%  49.0%  49.1%  50.4%  34.0%  27.1%  38.3%  33.9%  385%  52.7%  56.3%  53.5%
Patria Feeder 12.4%  3.4% 5.0% 7.6%  (6.1%)  2.6% 15.0%  6.0% 4.2% 12.6%  (4.4%)  17.2% . .
j017  FotriaFeederAcum.  301%  34.5%  41.2%  51.9%  427%  465%  68.4%  78.6%  86.0%  109.5% 100.3%  134.9% SUPERVISAO E FISCALIZACAO:
1BOV 7.4% 31%  (25%)  0.6%  (4.1%)  0.3% 4.8% 7.5% 4.9% 0.0%  (3.1%)  6.2% e L
IBOV Acum. 12.9%  16.4%  13.5%  14.2%  9.5% 9.8% 151%  23.7%  29.7%  29.8%  257%  33.4% Comissdo de Valores Mobilidrios — CVM
Patria Feeder (5.3%) 7.2% 5.5% 21%  (4.4%) 4.2% 5.5% 1.8% 3.5% 3.7%  (43%)  (1.0%) Servigo de Atendimento ao Cidaddo em
016  PotriaFeederAcum.  (7.8%)  (12%)  4.2% 6.4% 1.7% 6.0% 11.8%  13.8%  17.8%  22.1%  16.9%  158% Www.cvm.gov.br
1BOV (6.8%)  5.9%  17.0%  7.7%  (101%) 6.3% = 112%  1.0% 0.8% 11.2%  (4.6%)  (2.7%)
IBOV Acum. (29.4%)  (25.3%) (12.6%)  (5.9%)  (15.4%) (10.0%)  0.1% 1.1% 1.9% 13.4%  81% 5.2%
MES 12M 36M INiCIO 2024 2023 2022 2021 2020 2019 2018 2017 2016 2015 20141
Patria Feeder Institucional (9.2%) 21.3% (41.7%) 256.8% | (16.9%) 49.2% (35.0%) (32.2%) 14.9% 54.0% 57.2% 102.9% 19.0% (6.1%) 3.6%"
Ibovespa (1.7%) 20.6% 5.9% 119.9% | (6.2%) 22.3% 47%  (11.9%) 2.9% 31.6% 15.0% 26.9% 38.9% (13.3%)  (12.7%)

Data Base: 30/04/2024; 1. Calculados usando dados diarios desde o inicio do fundo — de 09/10/2014até 30/04/2024

DISCLAIMERS: A) ESTE MATERIAL FOI ELABORADO PELO GESTOR E E MERAMENTE INFORMATIVO; B) ESTE MATERIAL DE DIVULGAGAO NAO CONSISTE EM LAMINA DE INFORMAGOES ESSENCIAIS, TAMPOUCO EM DEMONSTRAGAO DE

A preserte wstuio adeiu a0 DESEMPENHO; C) AS INFORMAGOES DISPONIVEIS NESTE MATERIAL NAO DEVEM SER ENTENDIDAS COMO COLOCAGAO, DISTRIBUIGAO, OFERTA OU CONSULTORIA DE COTAS DE FUNDO DE INVESTIMENTO OU QUALQUER OUTRO

Neheres iicaspre s VALOR IMOBILIARIO; D) LEIA O FORMULARIO DE INFORMAGOES COMPLEMENTARES E O REGULAMENTO ANTES DE INVESTIR; E) RENTABILIDADE PASSADA NAO REPRESENTA GARANTIA DE RENTABILIDADE FUTURA; F) A
ANBIMA e msimento RENTABILIDADE DIVULGADA NAO E LIQUIDA DE IMPOSTOS; G) FUNDOS DE INVESTIMENTO NAO CONTAM COM GARANTIA DO ADMINISTRADOR, DO GESTOR, DE QUALQUER MECANISMO DE SEGURO OU FUNDO GARANTIDOR DE

] CREDITO - FGC; H) DESCRICAO DO TIPO ANBIMA DISPONIVEL NO FORMULARIO DE INFORMAGOES COMPLEMENTARES.
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