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Introduction

1

• In February 2021, Whitestone Partners SRL (‘WP”) has acquired 68.62% of the shares of Evadix and in May 2021 the stake went up to 79.35% 

(after the take over bid)

• Following this acquisition, it was mandatory for WP to launch a public offer on the remaining shares of Evadix that WP did not yet owned 

• Given WP's need for financing to develop its activities and in the absence of concrete project for Evadix in the short term, WP intends to merge 

(“the Merger”) the two entities in a first step and to raise funds through the market in a second step. The Merger will take the form of a reverse 

merger, whereby Evadix will absorb Whitestone. Nevertheless Evadix name will be changed to Whitestone after the Merger is completed

• The objective of WP is to complete the Merger by the end of the Summer 2021

• The Corporate Finance Division of ING Belgium SA/NV (‘ING’) has been appointed by  WP to prepare an independent valuation report (the 

‘Report’) of WP. This valuation report may be used in the context of the potential Merger

• This Report is exclusively intended for the Company and its management. The shareholders of the Company may be informed that such Report 

has been given and to be made aware of its contents but not for the purposes of reliance by them. ING does not assume any duty or liability to 

any person or entity to whom such copy is provided

• The Report is only based upon information made available to ING by WP and publicly available information. ING is not and shal l not be obliged to 

update or correct any information set out in this Report or to provide any additional information. This Report does not constitute an offer or 

invitation for the sale, purchase, exchange or transfer of any securities and is not intended to form the basis of any investment decision
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Disclaimer

2

• In preparing the Report, ING has relied upon (and has not sought to verify and does not accept responsibility or assume any obligation for

damages for) the accuracy and completeness of all historic financial, accounting, tax and legal information as well as other factual information

in respect of WP, provided to it by or on behalf of WP, as requested by ING, and ING has assumed the accuracy and completeness of all such

historical information for the purposes of rendering this Report. No party shall have any right of action against ING as a result of any of the

information referred to above being inaccurate, misleading or incomplete in any respect

• In preparing its Report, ING has selected information from independent external sources which it considers relevant for the valuation (for

example information on comparable companies and multiples of listed companies or takeover transactions). ING has relied on and assumed the

accuracy and completeness of the used external sources, which are considered as market standard sources, for this information on comparable

companies and multiples of listed companies or takeover transactions, and has not verified the correctness of this information and can

therefore not take any responsibility thereon

• WP will ensure that all expressions of opinion, intention and expectation transmitted to ING for the purpose of the Report were made only after

due and careful enquiry and consideration

• WP will inform ING in advance of all material developments, strategies and discussions relevant to the Report
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A. Introduction
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Information received from Whitestone Partners for valuation purposes and used 
by ING for the Report
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The Report has been partially prepared on the basis of publicly available information 

• Broker and sector reports covering the various peers identified by ING for some companies of the Whitestone Partners Group

• Financial databases such as Capital IQ and Mergermarket in relation to trading and transaction multiples were used

Information received from Whitestone Partners through Mr. Pouchain, CEO of Whitestone Partners, by e-mail, between March 2021 and May 
2021

• Forward looking statements (excel model) for the main entities of the group such as ECP, GFI, Iso-Tech and Atima prepared by Whitestone 
Partners managers at company level using proprietary data, and made available to ING. These latests include:

- underlying P&L, 

- balance sheet and 

- cash Flow assumptions 

• Balance sheet of the different entities at 31/12/2020 - except for Treestone for which no balance sheet is available at 31/12/2020 as the company 
was created at the end of 2020

• ING has received the shareholding agreements where applicable

• ING has received information of the previous capital raises if any occurred, only applicable to the concerned entities

• Expert report of 2019 regarding the Real estate valuation for Whitestone Properties Srl

Between March 2021 and May 2021, regular information exchanges occurred

• Factual validation of information available regarding WP and interview with management of GFI, ECP, Iso-Tech and Atima occurred throughout 
April and May. Answers to additional questions were provided per email or orally by the management of the different entities

• We received following  information/documents

- Slight update of some hypothesis for the BP of GFI, especially regarding the current trading

- Evolution of the gold price for GFI

- Per email a list of some peers to consider for GFI

ING has not reviewed the build-up of the business plans of Whitestone Partners, neither carried out any due diligence in this respect

This report is a summary of the full report as Whitestone Partners requested to hide confidential information such as business 
plans



B. Applied valuation methodologies

and key financials
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Overview Whitestone Group
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The Whitestone Group is a young Belgian holding company which has different platforms to invest in listed and 
non-listed companies based in Belgium and Luxembourg

Group legal structure (July 2021)
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Technique Methodology Comment

DCF

• The Discounted Cash Flow (‘DCF’) methodology discounts 
future free operational cash flows

• This valuation technique requires a business plan 
reflecting medium term cash flow generation and 
normalised financials supporting terminal value

• The DCF is used for operational businesses which have a business plan

• The operational cash flows are discounted at the Weighted Average Cost of 
Capital (‘WACC’)

NAV

• The objective of the Net Asset Value (‘NAV’) is to evaluate 
the assets and liabilities of the company at fair value 
instead of the accounting book value

• This enables the calculation of the market value of the 
equity

• The NAV methodology will be used for the valuation of WP’s holdings. 

• This methodology concerns the holdings for WP

Trading 
multiples

• Valuation based on ratios over current market 
capitalization/enterprise value versus key financials of 
listed peers (trading multiples)

• Most relevant multiples according to the activity of the 
firm/s ( i.e. EV/EBITDA and EV/EBIT or P/AuM and P/E)

• Operational businesses can be valued through trading multiples

• Trading multiples peer groups often encompass large corporates which are often 
not comparable nor in size or business to the considered targets

Transaction 
multiples

• Recent transactions in the company’s sector could serve 
as a benchmark for valuation

• Most relevant multiples according to the activity of the 
firm/s ( i.e. EV/EBITDA and EV/EBIT or P/AuM and P/E)

• Operational businesses can be valued through transaction multiples

• Transaction multiples are to be handled carefully as every transaction is unique 
which makes comparability not always genuine

Valuation methodologies
When applicable, four valuation techniques were applied

• This valuation is mainly based on the "sum of the parts" method, which consists of valuing the Group by separately assessing the value of 

each entity/division and adding them up in order to get the total value of the Group 

• The market value of each entity/division is defined using one or more of the following valuation methods according to its specificities :

• When applicable, individual valuation includes small size/illiquidity discount mainly via an increase of the cost of equity or a discount with 

retained comparable companies multiple



C. Valuation of the different entities



1. Financial services
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Whitestone Partners SàRL & Whitestone investments

11

introduction

Whitestone Partners SàRL (holding)*

The Whitestone Group was created in 2012 by Frédéric Pouchain and Sandro Ardizzone, through Whitestone
Partners S.à.r.l., a limited liability company incorporated in Luxembourg as an alternative investment fund
manager (AIFM). This company is the General Partner of Whitestone Investment S.C.A., a SICAF-SIF with two sub-
funds: ARMS (Absolute Return Multi Strategy) and LEGS (Long Equity Growth Strategy) with a total of assets
under management of about 31 M€

*Whitestone Partners SàRL has 1 share in Whitestone investments which is valued at 1,000 EUR
** Whitestone Investments ("Whitestone Investments"), a Luxembourg SICAV-SIF in which Whitestone Partners S.à.r.l. holds a management share as a General Partner. As General Partner, 
Whitestone Partners S.à.r.l. manages Whitestone Investments which currently has 2 sub-funds (mixed equity/bond and equity) for a total of approximately EUR 30m of AUM

The equity value for 100% of WP SàRL points to EUR 3,696k

Whitestone Partners SàRL valuation (in EURk)

Whitestone Partners SRL

100%

Whitestone Partners SàRL

Market 
value

ING comments

Equity value ECP SA 100% 6,000
Source: ING valuation DCF, 
P/AUM, P/E, multiples, etc

Equity value ECP SA 20% 1,200 WP SàRL owns 20% of ECP
Equity value W. 
Investments

1 share 1 Source: 1 share = 1.000 EUR

Net Debt WP SàRL 5
Net cash at 31/12/2020 + 
effects of stock purchases and 
capital raises after 2020

Equity value WP SICAV-
SIF

100% 2,500
The SICAV activity is in WP 
SàRL

Total Equity value WP 
SàRL

100% 3,696
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European Capital Partners
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Introduction

• European Capital Partners (“ECP”) has originally been founded in 2010 in Luxembourg by Luxembourgish 
entrepreneurs

• In 2020, in partnerships with Whitestone Partners and Colombo Wealth SA, a Swiss family office, ECP expanded 
its activities with wealth management

• ECP is today a management company regulated by the CSSF1 in the Grand Duchy of Luxembourg with over 
EUR650 million of assets under management (“AuM”)

(1) Commission de Surveillance du Secteur Financier 

ECP’s key financials

Whitestone Partners SàRL

20%

in EURm 2019A 2020A

Total Revenue 2.3 2.3

y.o.y. growth 0.9%

Total EBITDA 0.4 (0.1)

As % of sales 16.8% (4.7%)

Net Profit 0.1 (0.1)

Total assets 1.8 1.9

Total shareholders fund 1.4 1.2

Cash at hand 1.4 0.8

AuM end of Year 549.2 663.5
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Valuation of GFIN Srl
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Introduction

• GFIN SRL ("GFIN"), a limited liability company incorporated under Belgian law has its offices in Wallonia 

• It operates as a holding for GFI SA. GFIN owns 80% of GFI and GFI owns 20% own shares

Valuation GFIN

Whitestone Partners SRL

• The valuation was performed according to the NAV (Net Asset Value) methodology used for holdings. The 
objective is to evaluate the assets of the holding at fair value instead of the accounting book value. 

• The value of the assets at fair value correspond to the participation GFIN has in GFI

• The equity value at fair value of GFI determinates the Equity value of GFIN after deduction of the net debt 
and considering the 100% stake

Schedule equity value GFIN SRL 
(EURk)

Participation
Fair value 

31/12/2020
ING comments

Equity value GFI SRL 100% 13,459 
Source: ING valuation DCF, multiples, 
etc. 

Cash GFIN SRL 144 Cash position at 19/04/21

Dette GFIN SRL 3,250 Situation April 2021

Total Equity value 
GFIN SRL

100% 10,353 

The equity value of GFIN’s stake of 100% in GFI points to EUR 10,353k  

20% owned by GFI
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2019A 2020A
Year Units jun/19 jun/20

Total Revenue EURm 157.1 238.7

y.o.y. growth % 51.9%

Total EBITDA EURm 0.8 2.3
As % of sales % 0.5% 1.0%

Depreciation and amortization EURm (0.1) (0.1)

EBIT EURm 0.8 2.3
As % of sales % 0.5% 1.0%

Investment Gold Currency exchange

Products
The main activity of GFI consists of buying and selling
physical gold bars and coins such as Napoleon
Krugerrand, Maple Leaf, Louis and others

The second activity of GFI consists of buying and selling
notes of foreign currencies

Customers split 
2019

B2B (34%), B2C (28%) B2B (31%), B2C (7%)

Gold and Forex International SA

14

Introduction

• Gold and Forex International SA ("GFI"), a limited company incorporated under Belgian law, has its offices in Brussels

• GFI itself holds 20% of its own shares

The company at a glance

The company was founded at the eve of the gold price rush just some years prior to the financial crisis of 2008 which sent the price of a gold bar
from EUR 10k in 2005 to EUR 45k in 2012. This created a large inflow of new clients and paved the way for the growing customer base. Today GFI
is a renowned player on the Belgian market

Historical financials

• 2020 turned out to be a very strong year thanks to 
the Covid pandemic as both the volume and the price 
of gold went up



2. Industry / composite
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Valuation Treestone SRL
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Valuation (EURk)

Whitestone Partners SRL

50%

• Treestone SRL ("Treestone"), a limited liability company incorporated under Belgian law, and has its office in Walhain

• Treestone is a joint venture owned by WP and the two directors of Treestone, namely Naji El-Masri and Alain Genard

• This investment platform focuses on composite materials, machining and generally industrial companies 

• Treestone owns 100% of Iso-Tech Belgium SRL, 100% of Atima - TPIM SA

Introduction

Market valueING comments

Equity v. Isotech 100% 3,900
Source: ING valuation DCF, 
multiples, etc

Equity v. Atima 100% 4,300
Source: ING valuation DCF, 
multiples, etc

Equity v. fin assets 
Treestone

8,200

Net cash Ecotys 9 31/12/2020

Net cash Treestone -3,000 April 2021

Equity v. Treestone 100% 5,209

The Equity Value for 100% of Treestone points to EUR 5,209k
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Introduction to Iso-Tech Belgium and Atima TPIM
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Treestone owns today two participations

(i) 100% of Iso-Tech Belgium SRL ("Iso-Tech”) headquartered in Fleurus through Ecotys SRL

- Iso-Tech is a trading company offering its international customers a wide range of mica-based insulation products. Mica is 
a natural material with remarkable electrical and thermal insulating properties. The targeted industries are mainly steel / 
foundry, transport industry, and electric / hybrid motorization. Iso-Tech Belgium has developed its skills around the 
sourcing of these insulating materials (as well as their light transformation)

- Iso-Tech has not been flooded, therefore no impact on the valuation will be considered

(ii) 100% of Atima – TPIM SA ("Atima"), headquartered in Pepinster

- Atima is a company specialized in the supply of small series of parts in composite materials. The company is active on an 
international level. The targeted industries are numerous and include aeronautics, railways and the steel industry. Atima
has developed a real knowledge of composite materials as well as a unique know-how to machine them on a contract 
basis

- Located in the Liege province, Atima achieves 70% of its turnover abroad and works in close partnership with the most 
important steelmaking groups worldwide

- Atima has been flooded by ~70cm of water which represents a cost estimated at around EUR 200k (mainly for the repair 
of machines) but for which the cost should be covered by their insurances. 80% of the machines are operational again and 
100% should be reached soon. There is no impact on the business as the factory was on holidays during the flooding. 

- The flooding impact is minor for Atima, therefore no impact on the valuation will be considered

Treestone SRL

100%

Treestone SRL

100%



D. Valuation of the group, 

Whitestone Partners SRL
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Valuation of the group, Whitestone Partners SRL
The Whitestone Partners SRL value depends on the fair value of its underlying financial assets

Market valueING comments
Equity v. Emasphere 1.5% 317 Source: Capital raise expected pre-money valuation for Q4 2021
Equity v. Koleop 4.7% 50 Source: ING valuation DCF, multiples, etc
Equity v. W. Prop. 100% -3 Source: Real estate valuation report + net debt position at 31/12/2020
Equity v. WP SàRL 100% 3,696 Source: 20% equity v. ECP with net debt SàRL and valuation Sicav-Sif
Equity v. Treestone 50% 2,605 Source: 50% of 100% Equity v. Treestone SRL
Equity v. GFIN 52.2% 5,404 Source: 52.2% of 100% Equity v. GFIN SRL
Equity v. Newtree 8% 529 Source: Last capital raise
Equity v. Evadix 79% 310 Source: Cash position of Evadix at 31/05/2021
Equity v. WP SRL -802 Source: ING valuation DCF
Total Equity v. WP SRL 12,106

Valuation waterfall including Whitestone Partners SRL underlying financial assets at fair value

Shareholders

Whitestone Partners SRL

100%

To conclude, this valuation report, of Whitestone Partners SRL, including all its participations and sub holdings, points to 
an Equity value of EUR 12.1m compared to a book value of EUR 4.2m on 31/03/2021  

19


