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PRESS RELEASE

Spice Private Equity Ltd reports full year 2016 results. NAV rises by 8.1% over 2016 to USD 42.28 per
share

Zug, 22 March 2017 — Spice Private Equity Ltd (the “Company”, ticker symbol “SPCE”) today released full
year 2016 results for the Company:

The Net Asset Value of the Company grew significantly by 8.1% reaching USD 42.28 per share as of 31
December 2016 when compared to 31 December 2015 value of USD 39.11 per share.

Two main factors have driven the Net Asset Value (“NAV”) increase through this half year. First, there
was the reversal of the “derivative financial liability” (USD 16.0 million as of 30 June 2016) resulting from
the acquisition by GP Investments Ltd (“GP”) of the Company shares held by investment vehicles
managed by Fortress Investment Group LLC (“Fortress”). Second, the investment performance of the
remaining portfolio was positive by USD 4.8 million, and added to USD 3.4 million of realized returns
from distributions and asset sale (closed by 31 December 2016).

The positive returns of the remaining portfolio are attributed to both the direct co-investment in Africa
Oil Corp which performed very positively during the year, and the returns of fund investments,
especially the ones with Latin American exposure.

In pursuing Spice’s new strategy as per the new Investment Guidelines, the Company successfully
completed a transaction by the 31 December 2016 for the sale of seven assets, including all primary
fund investments. This transaction not only generated a positive result, but also reduced outstanding
commitment by USD 15.3 million (as per last published information on 31 October 2016 adjusted by
calls and distributions until closing), leaving the Company with only mature funds and direct
investments with minimal expected capital calls to be made out of remaining outstanding
commitments.

The combination of the transaction mentioned above with Spice’s already high level of cash and
receivables from the sale of the legacy portfolio in the end of 2014 leaves the Company with a very
strong liquidity position of USD 103.7 million, in addition to a total of USD 74.7 million to be received
until the end of 2017. With only mature funds and direct investments with minimal expected capital
calls to be made out of remaining outstanding commitments, the Company is very active in searching for
interesting investment opportunities and allocating the available capital in the upcoming vyears,
currently pursuing a strong pipeline.

The Company’s share price improved by 5.7% from USD 24.60 as of 31 December 2015 to USD 26.00 as
of 31 December 2016. Since then, the share price has improved further to USD 28.90 per share as of 21
March 2016.
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The 2016 Annual Report is available on the Company's website (http://www.spice-private-
equity.com/userfiles/file/Download%20Center/Annual%20Reports/170322%20Spice%20Private%20Equ
ity%20AR2016.pdf)

For further information, please contact:

Meton Morais

Investor & Media Relations

GP Advisors Ltd, Zurich

Phone: +41 44 578 50 50

Email: investor.relations@spice-private-equity.com
Web: www.spice-private-equity.com

About Spice Private Equity Ltd

Spice Private Equity Ltd is a Swiss investment company focused on private equity investments. Spice
Private Equity Ltd has over a decade of operating history and is managed by GP Advisors part of the GP
Investments Group. The company 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 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
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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.
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