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Difficult conditions make for better vintages

Patria Private Equity (PPET) has been able to build up an enviable long-term track
record, with returns towards the top end of peer group tables and well-ahead of
equivalent listed equities.

It is clear that PPET's bias to European mid-market deals has served it well despite
lacklustre economic growth in the region. It is also providing investors with an
attractive and growing dividend.

However, more recently, PPET and the wider private equity sector have lagged listed
equities. We feel that reflects a more difficult period in private markets for exits
(selling portfolio companies and returning capital to their investors) rather than
anything untoward within the portfolio. As evidence of this, the underlying companies
appear to be trading fairly well, with EBITDA earnings growth of 21% over the 12
months ended 31 March 2025.

History suggests that years in which there are adverse conditions within the private
equity sector tend to coincide with the most lucrative vintages (the year in which an
investment fund, such as a private equity or venture capital fund, makes its first
investment or is launched), as the competition for new deals is less intense; 2023-25
may be one of those periods.

Full Research:

https://quoteddata.com/research/patria-private-equity-trust-difficult-conditions-make-
for-better-vintages-qd/

This research is also available free on our website www.quoteddata.com where you
will also find news, performance data and factsheets on every London listed
Investment Company. QuotedData writes and distributes research on a number of
quoted companies, facilitates meetings between those companies and existing and
potential investors and assists in raising additional capital where required.

NB: Marten & Co was paid to produce this note Patria Private Equity Trust Plc, and it
is for information purposes only. It is not intended to encourage the reader to deal in
the security or securities mentioned in this report. Please read the important
information at the back of this note. QuotedData is a trading name of Marten & Co
Limited which is authorised and regulated by the Financial Conduct Authority. Marten



Limited which is authorised and regulated by the Financial Conduct Authority. Marten
& Co is not permitted to provide investment advice to individual investors categorised
as Retail Clients under the rules of the Financial Conduct Authority.
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