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INVESTMENT
STRATEGY

OUR GOAL IS TO GENERATE SUPERIOR RETURNS TO SHAREHOLDERS THROUGH CAPIT

APPROACH TO VALUE CREATION

g

HOWWEOPERATE
Spice Private 9 |j dzA @ @ QEIA9G

ACTIVE MANAGEMENT

via significant governance and focus on
operational & growth levers

INDUSTRY EXPERTISE

solid track record across a wide range of
sectors
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FOCUS ON FEW COMPANIES

dedicatingsignificantime and
resources to them

SIGNIFICANT INFLUENCE

with control or significant minority
positions to ensure the right governance

o
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PERMANENT CAPITAL

supporting companies with business
models that can thrive across cycles

COMPLEX TRANSACTIONS

where we can unlock substantial value
through our execution capabilities
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geographicalexposureof Spicet 9 Q dve will be able to increaseNAV per
gportfolio has evolved, progressing share and gain scale to improve

primary objective is to generate
superior returns to shareholders
through capital growth. In order to

achievethat, we continuouslypursue
investmentghat canincreaseour net

assetvalue 6 a b ! peeshare Our
core investmentstrategyis basedon

longterm direct private equity
investmentsin companieswith global
leadership ambitions Operating as
shareholderswith significantstakes
andgovernancen investeesSpicePE
focuses on pulling operational &

growth levers through an active
managemengpproach

WHATWEHAVEDONE

SpicePEhasundergonea remarkable
organizational transformation since
2016 Theshareof directinvestments
in Spicet 9 RAVincreasedrom zero
to more than 80% In addition, the

from EmergingMarkets to a global
footprint, with investmentsin North
Americaand Europe

operating efficiencies and share
liquidity.

ADVANTAGE®RSHAREHOLDERS

wholly owned subsidiary of GP
Investments, Ltd) expertise as
managersand SpicePE'sstructure as
a unique global investment vehicle
enabled us to invest in attractive
opportunities such as The Craftory,
FoodFirstRiminiStreetand LEONIn
all of these investments,we focused
on building solid partnershipswith
key stakeholders and taking on
significantgovernanceoles

WHERBVEGOFROMHERE

As we direct our attention to our
recently built direct investments
portfolio, our planisto drive valuein
our underlyingassetsand grow our
capitalbase By doing so, we believe

enables indirect ownership in
businesses with transformational
growth potential SpicePEsharesalso
allow investors to access a
differentiated investment strategy,
built on patient capital and an
operationalapproach

Our shareholderscan obtain private
equity exposure while maintaining
public market liquidity, with no lock
up or minimum investment
requirements Finally, given our
Y| y I 3 S Nlbatantial  share
ownership,interestsare fully aligned
in the pursuit of longterm capital
growth.
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BOARIDF
DIRECTORS

Christopher Brotchiehairman of the Board, Switzerland

Director of the Board at Baring Private Equity, Firmdale Hotel Holdingsand Bolero, Mr.
Brotchieis an InvestmentCommittee and AdvisoryCouncilmember in severalinvestment
firms.

Fersen Lambranhocechairman of the Board, United Kingdom

Chairmarof the boardat GPInvestmentd_td.t, Mr. Lambranhchas20+ yearsasmanagerand
board memberin multiple companiesacrossvarioussectors Prior to joining GPin 1998 he
wasCEQat LojasAmericanaswhere he workedfor 12 years

Alvaro L. Da Silva Netember of the Board, United States

Previously\CFQat GPInvestmentd_td.!, Mr. Lopesservesasa board memberat GPAdvisorga
wholly ownedsubsidiaryof GPInvestments]_td.) and previouslyservedasa board memberat
BRZnvestimentosand Wiz Solu¢cdesand asCECat BancoBozanoSimonsen

Christopher Wrightiember of the Board, United States

Chairmarof EMAlternatived LCan assetmanagementirm, andof its former affiliate in China
(YimeiCapital) Mr. Wright sits on the board of Merifin Capital,a Europeaninvestmentfirm,
andalsoservesasa co-foundingboard memberof RoperTechnologiesnc. (NYSE)

David Emeryiember of the Board, Singapore

Founder& CEQof ReciprocusnternationalPTH_td, a globallyactive M&A advisoryboutique
Mr. Emeryservestoday asan Advisorto severalorganizationsand governmentagenciesand
sitson severalboards

ORGANIZATIONAL STRUCTURE

GP Investments Other
(Shareholders) Shareholders
58.48% |
SYo[NNECEE=6 | Board of
Ltd. ZUG Directors
P —/@‘_'
100% .- 100%
GP Advisors Investment Spice Private Equit
(CEueEYRNED] | Committee (Bermuda) Ltd.
i @................................'

1- InvestmentManagement Agreement between Spice Private Equity (BerrhtdiagndGP Advisors (Bermuda)D.
2- Administrative Services Agreement between GP Advisors (Bermuda) Ltd and Spice Private Equity Ltd.

1GP Investments Ltd. is a leading private equity and alternative investments firm and the manager of Spice P&, SEMI ANNUAL REPORT SRIEE PRIVATE EQUITY LTD



GPADVISORS
MANAGER

GPAdvisorgBermuda)Ltd. is a wholly ownedsubsidiaryof GPInvestments] td., a leadingalternativeinvestmentdirm,
knownfor its operationallyoriented approachand activemanagemeninodel

GP INVESTMENTS

GPInvestmentds a leadingprivate
equity and alternative investments
firm. Sinceits foundationin 1993
GP Investments has completed
investments in more than 50
companiesand executed over 20
equity capital market transactions

companiesthat have the potential
to grow and be more efficient and
profitable, becoming leaders in
their industries To achieve this
goal,GPInvestmentsngagesn an
active management approach,
whereit exertssignificantinfluence

traded in the form of Brazilian
DepositaryReceipts(BDRs)pn the
BrazilianStockExchang&B3 SA. ¢
Brasil, Bolsa Balcd9 under the
ticker GPI83 and on the
LuxembourgStock Exchange The
firm currently has offices in S&o

GP Investments has a consistent
and disciplined  investment
strategy, targeting established

overthe investedO 2 Y LJI sidinS aP@ulo, New York, London and
decisions Since 2006, GP Bermuda
Investmentshas its ClassA shares

USD 5 billion raised from
investors worldwide

USD 1.1 billion in
proprietary capital invested

Over 50 private equity
deals across +15 sectors

GLOBAL FOOTPRINT

With officesin four different countries,GPAdvisorgawholly owned subsidiaryof GPInvestments)td.) hasdeveloped
global capabilites GPL y @ S & (it¥adysicémosedof professionalswith extensiveinvestmentand managerial
expertise aswell asmultiple decadesof collectivework experience

Hamilton

S ”/ =22 ..
USA (
)
@ Séo Paulo
Brazil

PO
.;'"j'\
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GPADVISORS
MANAGER

Cristopher Wright Michael Calvey Antonio Bonchristiano

Board Member Board Member Board Member
BOARD OF Fersen Lambranho
DIRECTORS Chairman othe Board
Danilo Gamboa Alfred Vinton Alvaro Lopes
Board Member Board Member BoardMember
INVESTMENT TEAM ROLE TIME AT GP PAST EXPERIENCE EDUCATION
ANTONIO Johnston Associates, SalomonBA: University of
BONCHRISTIANGEC 25 years Brothers & Submarino Oxford
¢ DANILO Gradus Management BA: USP
L GAMBOA MD 14 years Consultants MBA: MIT
RUBENS BA: ITA
. FREITAS MD 13 years Roland Berger MBA: Harvard
JOAO BA: USP
. JUNQUEIRA  MP 10 years Accenture MBA: Wharton
Y .
RODRIGO BA: USP
L BOSCOLO MD & CFO  8years BCG MBA: Wharton
ANDREW Liberty Partners & UBS )
& FLEISS MD 3 years Warburg BA: Amherst College

EXTRAORDINARY SUCCESS AS ACTIVE VASEAAEERED EXAMPLES

A
Submarino A
A
A
A
@
€stacio
A

MD: Managing Director.

Submarinds an ecommerce pioneer in Brazil. Mr. Antonio Bonchristiano (from GP
Ly@SaaySydaos ¢la GKS O2YLIyeQa F2dzyRSNJ
47% IRR and 9.7x CashCash.

EquatoriaEnergiavas a financially distressed power distribution company. Mr. Octavio
Lopes (from GP Investments) was named CEO and implemented a massive turnaround ar
made Equatorial the most efficient player in the sector.

1,339% IRR and 34.1x GasHCash.

Estécids a private educational institution in Latin America. Mr. Edualcay(from GP
Investments) led a successful operational turnaround process as the CEO, implementing &
new resultsoriented culture and business model.

19% IRR and 2.3x CashCash.
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FIRSHALFOF2018
HIGHLIGHTS

Spice PE concluded two new direct investments during the first senfestelf-irsGlobal Restaurants (formerly

Bravo Brio) and Theraftory Additionally, the Board of Directors proposed a new dividend policy, to start in 201¢

OVERVIEW

SpicePEannouncedtwo new direct
investmentsin 1H18. First, SpicePE
committed a total of USD60 million
to The Craftory an investment
holdingcompanycreatedto investin
challenger brands within the fast
moving consumer goods space
Subsequently,in May, a majority
stake was acquired in FoodFirst
Global Restaurants for USD 60
million. Thecompanyis a leadinguUS
based owner and operator of two
distinctive Italian restaurant brands
BRAVO! Cucina ltaliana and BRIO
TuscarGrille

Spicet 9 BkBassetvalued a b !peré
share decreased by 4.3% in the
semester,reachingUSD40.16 as of
30 June 2018 compared to USD
4196 in 31 December 2017. The
main driver for the variation was
unrealized losses in the current
investmentportfolio. Total NAVwent
from USD224.2 millionto USD214.5
million. TheNAVof Spicet 9 egacy
Portfolio decreasedby 9% in the
period, from USD44.8 millionto USD

40.7 million, as a result of USD1.9
million in distributions and USD2.2
million in unrealizedosses

The share price fell by 6.6% from
USD28.90 on 31 December2017 to
USD 27.00 at the end of June

Accordingly, the share LINJA O
discountto NAVroseto 33%
FINANCIALS

Cash& equivalentsheld at the group
leveldecreasedo USD67.7 millionas
of 30 June 2018 impacted by the
investmentin FoodFirst Despitethe

cash balance reduction, Spicet 9 Q

net financialresultin 1H18 was USD
0.7 million, almost double our
L’comparable‘iguresin the first half of
2017

From an earningsperspective,Spice
PE had a gross portfolio return of
negativeUSD7.3 million in the half-
year. Total expenseswere USD3.0
million, representinganimprovement
when compared to the USD 3.4
million reported in 1H17 but leading
to a net lossof USD9.7 million. This
comparedto a net loss of USD3.3

NAV PER SHARE AND PRICE EVOLUTION

40% 38% 39% 39%

42.3 42.3 42.3

41.8

Jun-16 Sep-16 Dec-16 Mar-17 Jun-17 Sep-17 Dec-17 Mar-18

32%

41.7

0,
30% 31% 0 33%

41.0 41.9 43.0

40.2

Jun-18

mmm Share price ——Discount ====NAV per share

millionin 1H17.
DIVIDENPOLICY

In May 2018 the Boardof Directors
decidedto proposethe creationof a
dividendpolicy, startingin 2019 The
rogram would have a three-year
egzmac thus ensuringpredictability ¢
and the distributed dividendswould
be increasedgradually The program
should include (i) Minimum target
pay-outs of USD5.0m, 5.5m and6.0m
in 2019 2020and 2021, respectively,

and (ii) Specific payouts to be

éiecided based upon Spice t 9 Qa

liquidity position,the performanceof
its investment portfolio and the
0 2 I NaBs€samenof new potential
investmentsor divestments

Based on the current number of
outstanding sharesand the share
price in 29 May 2018 the proposed
minimum target payout of USD5.0
million in 2019 would representan
annualized dividend yield of 3.5%
The proposal will be brought to
shareholders for approval at the
appropriateAnnualGeneralMeeting

MARKETAPITALIZATION
uUSD144million

NETASSEVALUE
USD215million
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INVESTMENT
PORTFOLIO

SIZE INVESTMENT FAIR VALUE!
RANK COMPANY NAME LOCATION  SECTOR DATE (USD MILLION)

FoodFirst Global Restaurants North
1 USbased owner and operator of 2 Italian Consumer May-18 60

restaurant brands America
The Craftory
2 Holding co. created to back challenger brands K consumer May-18 e0
LEON Restaurants
3 UKBased healthy fast food chain K consumer Aug17 =
Rimini Street North
4 . . . . Technol 17 22
Enterprise software service & support provider ~ America echnology o
DIRECT INVESTMENTS 174
RHI Magnesita ;
. . K/LatA | | Apr-1 17
° Global leading supplier of refractory products UK/LatAm ndustria pri5
LARGESIEGACY PORTFOLIO UNDERLYING INVESTMENTL?7
TOPFIVE INVESTMENTS (% OF TOTAL NAW)91 (89%)
NAV COMPOSITION?
LEON FoodFirst
Rimini Street The Craftory

New Strategy Execution

60%

Jun-17 Dec-17 Jun-18

m Cash 1 Receivables mLegacy Portfolio m Direct Investments

INVESTMENT PORTFOLIO EXPOSURE PER REGION? | USD MILLION

Jun-17 Dec-17 Jun-18

B Europe m United States m Emerging Markets

1 Junl8 figures reflect our committed capital (USD 60 million) inCra&ory The current FMV for the 7 SEMI ANNUAL REPORT SRIEE PRIVATE EQUITY LTD
company is USD 2 million.



FOODFIRST
GLOBARESTAURANTS

- FoodFlrst

Global Restaurants




PORTFOLIO FoodFirst
DIRECINVESTMENTBRIVATE e

Spice PE's 56% FoodFirsiGlobalRestaurantgformerly BravoBrio RestauraniGroup)is a leading
Ownership USbased owner and operator of two distinctive Italian restaurant brands
BRAVOCucinaltalianaand BRIOTuscanGrille Thecompanyhasmore than 110

Sector Consumer  gjtes across32 states in the United States, most of which are strategically

Investment positionedin hightraffic areasand A+shoppingcenters FoodFirststrivesto be

Date May-18  the best Italian restaurantcompanyin Americaand is focusedon providingits
guestswith an excellentdining experiencehrough consistencyof execution To

FMV USD 60 mn achievethat goal, a solid managementteam is being led by Brad Blum, the
former CEQf BurgerKingandformer presidentof OliverGarden

Cost USD 60 mn |NVESTMENT THESIS

% of Spice PE's o Attractive valuation Right team, right plan  Sector expertise Solid foundation

NAV 28% Historical under Operational turnaround ~ GP Advisors hasa  Well located units,
performance led to  opportunity fits well with  proven track record mostly in A+
attractive valuation  our active management in the sector shopping centers

SPICPEONFOODFIRST

FoodFirst is the largest asset in our portfolio,
accountingfor 28% of our NAV In May 2018 Spice
PEtook the companyprivate and becameits largest
shareholder,with a 56% stake Our investmentin
FoodFirstvasanother opportunity to leverageSpice
t 9 feataurantindustry expertiseand reignite the
O2 Y LJ yperfarinance by implementing an
operationalturnaround We are confident that GP
Ly @S a tisMcBegsiuira@krecord in the sector ¢
which includes transformational investments like
Fogo de Chéo ¢ along with the partnership with
seasoned investor Brad Blum, will ensure that
FoodFirsgetsbackon track, quickly

As a turnaround opportunity, the investment in
FoodFirstpresented an attractive entry valuation
Since 2011, the O2 Y LJ- yharke# share had
droppedfrom approximatelyUSD500 million to less
than USD 100 million in 2018 partially due to
negativetop-line performance Asaresult,we sawin
FoodFirstan excellentopportunity for Spice PEto
createvalueand, ascontrollingshareholdersye are
confidentthat we canachievethis objective

In operatingterms, Y I y I 3 S YoBsinéslan is
advancingrapidly, with a complete review of the
O 2 Y LJ g¢bst @il expensestructure underway

Revampingsamestore salesis a top priority and
some of the key initiatives being implemented
include

() Reinvigoratingthe team with new talent with
significant experience in similar situations and
alignedincentives

(il) ReducingsG&Lexpensesndrevisinglossmaking
stores

(iii) Ensuringhat clientshaveaccesgso quality Italian
food at reasonableprices

(iif) Dramaticallyimprovingoperationsto ensurethat
core customers enjoy a remarkable service and
diningexperiencegncouraginghem to return more
frequently.

As part of our initial efforts to execute the new
strategy and positioning, we have renamed the
company FoodFirst Global Restaurants We are
confidentin our i S I &bdlitiito transformFoodFirst
and dramatically improve margins and cash flow
generation
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THE
CRAFTORY




PORTFOLIO
DIRECINVESTMENTBRIVATE

Spice PE's The Craftory is an investment holding companywith approximatelyUSD300

Ownership 22 million of permanent capital to deploy in up to 10 of the ¢ 2 NI bBldest
challengerbrandswithin the fastmoving consumergoodsspace It focuseson

Sector Consumer g ,ropeand the U.S, searchingfor highgrowth consumerbrandswith annual
Investment revenuesof at least USD10 million. The goal is to boost saleswith scalable
Date May-18  operations,effective storytellingand digital marketing The Craftoryis beingled
) by entrepreneursand brand expertssuchasits founderand CECElioLeoni,who
(Cjzspﬁ)llct)?/led USD 2 mn is a former board member of AnheuseiBuschInBevand former CEOat Iglo

Birdseyeand EMI Music, as well as other experiencedprofessionalsvho have
USD 60 mn Worked at CocaCola, Disney, Polycomm Atomicq Temasekand other global
companies

Commitment

% of Spice PE's

0,
NAV* 28%

SPICPEONTHECRAFTORY

It is fair to saythat The Craftoryis the boldestdirect
investmentin SpicePE'ortfolio and one of the most
significant assets, representing 28%* of our NAV
With a uniquepropositionandthe rightteamin place,
The Craftory has enormous potential for value
creation We seethis investmentasan opportunity to

finestdisruptorsaround

Aspartof GPL y @ S & (appBogicho cfeatingvalue
by deploying in-house human capital in invested
companiesMr. ThiagoRodriguesa former Managing
Directorat GP hasjoinedThe/ NJ F flean\iBChiaf
InvestmentOfficer (CIO) Mr. Rodriguess a seasoned

disruptthe consumerspace

Over the past years, traditional brands have seen
decliningsalesin their core SKUsand have reduced
coststo sustain marginsand profitability. Although
cutting costs can sometimeshboost marginsin the
short term, these companies need to reinvent
themselvesin order to resumerevenue growth and
pursuesustainablerofitability in the longterm.

The / NI T (iteaMEp€lidves that everybody has
growntired of phonybrandsthat wasteour time and
the LJ | yr&sdufcés,and the founders know the
way to addressthis. The Craftoryis broadly funded,
with nearly USD300 million of capitalto deploy,and
the teamis setup by handson, strategicand creative
professionals who are experts in branding,
storytelling, growth platforms and supply chains ¢
they knowhowto spreada 6 NJ- ymis<idto tens of
millions The Craftoryis a unique community of like-
minded challengersand a brain trust of some of the

*Assumes Spice PE's USD 60 million commitment in The Craftory is fully deployed.

investmentprofessionalbeingpart of GPInvestments
for over12 yearsandleadingmultiple deals

The Craftorywill executea very selectiveinvestment
process,targeting majority or controlling positions
SpicePEholds one out of three board seatsin The
Craftory despitecommittingonly 22% of total capital

Forfurther information, pleasereferto The/ NJ F (i 2 N2

website,at www.thecraftory.io.

¢l 9 /w!C¢hw, Of ¢9! a

ELIO LEONI ERNESTO THIAGO

SCETI SCHMITT RODRIGUES

Founder & Chief Operating Partnerand CIO

CEO Officer

JON JP THURLOW  SIMON MILLER

LUNETTA Partner- Brand, Partner-

Partner- USA Creative & Amplification
Storytelling Media &

Technology
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