
 

 

PRESS RELEASE 
 
Spice Private Equity Ltd reports 2017 results – an eventful year focused on its new investment strategy, 
with two important acquisitions during the period. 
 
Zug, 29 March 2018 – Spice Private Equity Ltd (the “Company”, ticker symbol “SPCE”) today released its 
2017 results: 
 
2017 was a truly remarkable year for Spice Private Equity. Following the comprehensive review of our 
investment guidelines in 2016 we took a major step towards the implementation of our new strategy by 
investing USD 55 million in two direct investments; LEON Restaurants Ltd. (“LEON” or “LEON 
Restaurants”) and Rimini Street, Inc. (“Rimini” or “Rimini Street”) in which Spice is playing a leading and 
active role. Concurrently, we were able to improve our liquidity by collecting in full USD 75 million in 
proceeds resulting from the earlier sale of legacy assets. This puts us in a strong position, with a debt-free 
balance sheet and ample liquidity to pursue prudent and opportunistically further investments in a variety 
of sectors. 
 
Given our significant cash position and allocation to new investments, NAV per share was largely 
unchanged from 2016 to 2017, with a slight decrease of 0.8%. 
 
The new direct investments (Leon and Rimini Street) that were added to our portfolio in 2017 represented 
more than 27% of Spice’s total NAV as of 31 December 2017, with their performance posting an 
appreciation of USD 4.1 million within the annual results. The performance of our Legacy Portfolio 
(including our remaining funds portfolio and the Africa Oil co-investment) generated a positive total of 
USD 1.0 million, mainly due to the positive amount of USD 3.6 million in realized returns from 
distributions, which are mostly related to proceeds from the conclusion of the Magnesita-RHI merger 
transaction. Our Legacy Portfolio has also contributed positively to our performance with USD 0.5 million 
in dividends received, again largely driven by RHI-Magnesita. 
 
Spice’s expenses (excluding transaction costs) totaled USD 6.8 million in 2017, representing a reduction 
of 13% versus 2016 and 22% versus 2015. This reflects the significant impact of the cost-cutting efforts 
implemented throughout the last two years. Results were also impacted by one-off transaction costs of 
USD 2.0 million, due to the increase in investment activities in 2017. 
 
The Company generated other positive results (mainly financial results) of USD 1.4 million in 2017. 
Considering revenues and expenses, the result for the year was therefore negative by USD 1.7 million. 
 
Thanks to the two new transactions, Spice was able to increase its private equity investments allocation 
to almost 50% of total NAV at the end of 2017, compared to nearly 20% in 2016. Nevertheless, the 
Company’s liquidity position remains strong. This enables Spice to continue pursuing attractive 
opportunities, as in the case of the announced transaction with Bravo Brio, which remains subject to 
closing conditions. 

 
Finally, the Company’s share price increased by 11.2% during 2017, reaching USD 28.90 compared to 
USD 26.00 in 31 December 2016.The discount to NAV thus decreased by 7.4 percentage points, to 31.1%, 
as of 31 December 2017. 
 
The 2017 Annual Report is available on the Company's website. 



 

 

For further information, please contact: 
Rodrigo Boscolo 
Investor & Media Relations 
Phone: +41 41 710 70 60 
Email: investor.relations@spice-private-equity.com 
Web: www.spice-private-equity.com 
 
About Spice  
 
Spice is an investment company focused on global private equity investments. Its investments are 
managed by GP Advisors, a whole subsidiary of GP Investments, Ltd. a leading alternative investments 
firm known for its operationally oriented approach and active management model. Spice is listed on the 
SIX Swiss Exchange under the ticker symbol SPCE. 
 
Disclaimer  
 
This ad hoc information contains forward-looking statements, which involve certain risks, uncertainties 
and changes that cannot be foreseen and are beyond Spice Private Equity Ltd.’s ability to control. 
Therefore, Spice Private Equity Ltd. cannot provide any assurance with respect to the correctness of such 
forward-looking statements and their effects on the financial situation of Spice Private Equity Ltd. and 
subsidiaries or on the market in which the shares and other securities of Spice Private Equity Ltd are 
traded.  
  
This media information does not constitute an offer or invitation to subscribe for or purchase any 
securities. It is not being issued in countries where the dissemination of the information contained herein 
may be restricted or prohibited by law. In particular, this media information is not being issued in the 
united states of america and should not be distributed to u.s. Persons or publications with a general 
circulation in the united states.  
  
Any non-compliance with such restrictions may result in an infringement of u.s. Securities laws. Securities 
of spice private equity ltd. ("company") are not being publicly offered outside of switzerland. In particular, 
the securities of the company have not been registered under the u.s. Securities laws and may not be 
offered, sold or delivered within the united states or to u.s. Persons absent the registration under or an 
applicable exemption from the registration requirements of the u.s. Securities laws. This document does 
not constitute a prospectus according to art. 652a of the swiss code of obligations or art. 27 et seq. Of the 
listing rules of six swiss exchange.  
  
This media information is for distribution in the United Kingdom only to (a) persons outside the United 
Kingdom; (b) those persons falling within the definition of Investment Professionals (as set forth in Article 
19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) (the 
Order)) or within Article 43 (members and creditors of certain bodies corporate) or Article 49 (high net 
worth companies, unincorporated associations etc.) of the Order, or other persons to whom it may 
lawfully be communicated in accordance with the Order; or (c) any person to whom it may otherwise 
lawfully be communicated (such persons together being Relevant Persons). This media information is only 
available to Relevant Persons and the transaction contemplated herein will be available only to, or 
engaged in only with Relevant Persons, and this media information must not be acted on or relied upon 
by persons other than Relevant Persons. 

http://www.spice-private-equity.com/

