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orning mist rises

above the waters of
Terhills. An electric
boat serenely glides

past while cyclists pause at the
oating pontoon bridge for a sel e.

Forty kilometres away at be-MINE,
children scale the Adventure
Mountain like seasoned acrobats,
divers swim among 5,000

tropical sh, and people work

with motivation and dedication

in and around the former coal
washery in Beringen, now greener

and more glorious than ever.

Meanwhile, the heart of Limburg is
buzzing with energy, where Corda
Campus has risen from the ashes of

Philips. Flanked by the dynamic Thor

Park on one side and the history-
making DronePort on the other.

Everywhere you look, you see
companies we’ve supplied — now,
in the past, and perhaps in the
future — with the oxygen needed
for further growth. With nancing,
advice, and business opportunities.
With a strong network.

That is the impact of LRM. An
essential part of Limburg’s history
and a passionate visionary of the
future. Fostering prosperity in
both small and great ways.

Mark Maesen Tom Vanham
Chair of LRM CEO LRM
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The Winterslag mine,
with a wooden shaft
e 3 ] sinking tower and
o . headframe under
T W O e - construction to the left.

18-05-1916

RM'’s story is rooted in a ercely
independent economic past. In
901, Professor André Dumont

struck coal during a test drilling in
As, uncovering substantial seams of
high-quality, fatty coal. You can im-
agine the euphoria! Almost overnight,
seven sparsely populated villages
grew into thriving municipalities,
clustered in mining neighbourhoods
or cités around the headframes and
transforming into vibrant melting
pots of nationalities and cultures.
A vast labour force was needed to
work the mines of Beringen, Zolder,
Houthalen, Zwartberg, Waterschei,
Winterslag, and Eisden.

history



history
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But the mines also proved to be an
enormous drain on capital. By the

Thanks to the accelerated closures,
Gheyselinck retained a signi cant
portion of the budget: approximate-
ly 25 billion Belgian francs (€620

1950s, alarm bells were ringing acrossmillion), earmarked for Limburg’s

Europe’s coal regions, and Limburg
was forced to scale back production.
In 1964, the Zolder mine was con-
nected underground to Houthalen,
allowing for a gradual reduction of
the workforce. Two years later, the
abrupt closure of the Zwartberg mine
triggered erce protests. The gov-
ernment intervened, pledging never
again to close a mine without rst se-
curing alternative employment. Thus
began the prolonged and inevitable
decline of the remaining ve Kempen
coal mines: Eisden, Waterschei,
Winterslag, Beringen, and Zolder.

FHforward to 1986. That year, Thyl
##/selinck was appointed as crisis

manager by the Belgian government

and tasked with developing a plan to
close the remaining mines within a
maximum of ten years. He was given
a budget of 100 billion Belgian francs
(€2.48 billion) to address social and
environmental liabilities, uphold ob-
ligations relating to mining damage,
and initiate a large-scale programme
of economic and social conversion.

reconversion. An agreement with the
government allowed the Kempense
Steenkoolmijnen (Kempen Coal

Mine, KS) to deploy these funds for

new initiatives in the region. 7

Those resources were urgently need-
ed. As mine shafts were lled with
concrete, thousands of jobs disap-
peared. Limburg faced the challenge
of bringing its unemployment and
education levels in line with the rest
of Flanders, while quickly implement-
ing reconversion measures in the
hardest-hit areas.

This led Gheyselinck to establish the
Limburgse investeringsmaatschap-
pij (Limburg Investment Company,
LIM), which provided risk capital to
entrepreneurs willing to invest in the
mining region and created additional
employment. He also launched other
initiatives that extended beyond
purely economic considerations.
Limburg was in motion. Gheyselinck
wanted to be remembered not only as
the man who closed Limburg’s mines,
but as the one who helped save the
region. Yet in 1991, he resigned amid
disagreements within the board and
the Flemish government over his
ambitious educational, recreational

Generous pension schemes and sev- and cultural project in Waterschei.
erance packages persuaded far more His successor scaled it back into a
miners than anticipated to leave early. largely retail-driven tourism project,
By September 1992, the curtain fell onrenamed Fenix, but this too ultimate-

Zolder, the last coal mine in Belgium.

ly received a negative assessment.



Theo Peeters

As the Fenix project was shely
sions within KS intensi ed. FoB
a thorough review, the FlemisF
Council concluded that Limburg’s re-

conversion required more transparent
and streamlined structures, subject to
oversight by the Court of Audit. On 1
February 1994, within the context of a
broader reorganisation of the Flemish
government, LRM was born. With a
start-up capital of €250 million (the
remaining funds from Gheyselinck’s
envelope), it was given a dual man-
date: to repurpose former mining
sites and to stimulate the Limburg
economy through investment in com-
panies and growth sectors.

Several non-pro ts were dissolved,

and LRM assumed control of nv
Mijnen (formerly KS) and LIM’s R I\/I HAS

holdings. Fun fact: one of LRM's rst

investments was in Cegeka, dismisseq N V E ST
at the time as ‘hardly a compelling

project.’ But history told a di erent T

story: Cegeka now employs more
than 10,000 people and has over

2,500 clients worldwide. Since then, W I T H
LRM has invested over €1 billion in

companies with ties to Limburg, sig- I M B U RG

ni cantly strengthening the region’s
economic fabric.




Stijn Bijnens

Limburg also needed investments
that went beyond immediate -
nancial returns. In 2002, the

Limburg Strategic Development
Company (Limburgse Strategische
Ontwikkelingsmaatschappij, LISOM)
founded as a subsidiary of LRM.
gver, having the same deci-

Bijnens became CEO and Hugo Leroi
#ssumed the role of chairman of LRM,
he structure was overhauled. LISOM
as dissolved in 2008 and replaced
gHii SM (Limburg Sterk Merk).

000000000

Since then, LRM'’s pro ts have been
channelled through the Flemish
government to LSM, which deter-
mines which projects with a positive
societal impact receive funding. To
give you an idea of how far this im-
pact reaches: LRM has allocated €403
million to date. This has helped fund
landmark initiatives in Limburg in the
elds of education, nature, culture,
and tourism. From new facilities at
the Health Campus to the launch of
innovative programmes at UHasselt,
PXL, and UCLL, as well as immersive
experiences such as Cycling through
the Heathland.

In this way, LRM has already re-
turned far more than its original €250
million public investment through
dividends alone.
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In addition to corporate investments and dividends, LRM
has left an enduring mark on Limburg through the trans-
formation of former mining sites in Eisden, Beringen, and
Waterschei. Terhills in Eisden is among the most impres-
sive and sustainable reconversion projects, drawing over
one million visitors to this international tourist destina-
tion annually.

At be-MINE in Beringen, Europe’s largest industrial her-
itage site, LRM owns 49 percent alongside Ciril and Van
Roey Vastgoed. Together, they are transforming a former
industrial landscape into a vibrant green space that pri-
oritizes biodiversity. Urban functions like living, working,
shopping, sports, and recreation are seamlessly integrated
at be-MINE. The work is still ongoing, but the site has
already become a tourist and leisure hotspot, attracting 1.8
million visitors a year.

Meanwhile, the old Waterschei mine site has been trans-
formed into Thor Park, which LRM is developing in collab-
oration with the City of Genk, KU Leuven, Energyville, and
POM Limburg. Alongside renowned research institutions,
the park hosts start-ups, growth companies, and global
players with a focus on energy, advanced manufacturing,
and smart city applications.

In this way, Limburg’s once coal-black mining past is being
turned into fertile ground for economic growth.
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r former mine buildings have been carefully restored
epurposed while respecting their history. Across

urg, LRM has also rolled out a network of seven incu-
s. In addition to Thor Park, LRM is shaping two other

12

which is fully owned by LRM. This is one of the most
iconic projects, thanks in part to former LRM chairman
Hugo Leroi. The second is DronePort, which was devel-
oped with Brussels Airport Company and JK Invest and is
increasingly being recognised as a key European hub for



drone innovation, robotics, autonomous and carbon-free
mobility, and dual-use defence applications. LRM is also
actively developing business parks, including Kristalpark
Il in Lommel.

The common thread across all of these real estate pro-
jects? Sustainability. The renewable energy produced by
the wind turbines and solar parks in which LRM plays a
leading role already covers the annual consumption of
one-third of Limburg households.

13

Since 2019, Tom Vanham has served
as CEO of LRM, supported by chair-
man Mark Maesen and a dedicated
team of employees. Together, they
create nancial, economic, and social
impact, with the aim of shaping an
even better Limburg. Because LRM’s
work is far from nished.
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The team at Dronepo :

Seppe Oyen, Ward Decaluwe,
Nele de Greef, Isabelle Denys,
Ku Rens, Lars Van Cleven

en Giel Kreemers
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What do canned food, GPS, duct tape, and the EpiPen have in common? This
could easily be a question posed by Erik Van Looy of De Slimste Mens. If you're
having trouble seeing the connection, the answer is: defence. Oppo unit ies
in the defence sector often ripple out into everyday life. This is a principle
that resonates strongly at DronePo , the pioneering business campus where
CEO Ward Decaluwe envisions a carbon-free, robotised region al airpo of
the future. At the same time, DronePo is already an impo ant European
testing ground for autonomous mobility, drone detection, and tracking.






DronePo is the base for the
world’s fastest autonomous
vehicles. This fully autonomous
driving technology is

being commercialised by
Aidoptation, with the aim of
enabling safe autonomous
mobility.

AIDOPTATION

Aidoptation, the Belgian deep tech sta-up born
from the Indy Autonomous Challenge, unveiled its
fully autonomous Maserati GranTurismo Folgore
last summer, capable of reaching speeds of 120-125
km/h. With the suppo of Belgian investors LRM and
Ethias Ventures, and backed by global technology
pa ners, Aidoptation is tackling one of autonomy’s
toughest challenges from DronePo : safe motorway
driving.

Founded: 2025
CEO: Paul Mitchell

Founding shareholders: LRM
Ethias Ventures

Second funding round: : SFPIM
Bel us Bank & Insurance
John Cockerill Defense

Dual-use technology: consumer & military
applications

www.aidoptation.com

19
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Thanks to its central European loca-
tion, DronePo campus is an arac -
tive base for companies focused on

autonomous mobility on land and in
the air, as well as drones, robotics, Al,
renewable energy, and carbon-free
aviation. DronePo also has excellent
infrastructure, which includes a run -
way that's more than three kilometres
long and state-of-the-a testing
facilities with dedicated airspace. By
summer 2027, DronePo will expand
fu her with 24 exible units; and with
30 hectares of available industrial land,
there is still plenty of space to grow
and innovate.

www.dronepo .eu
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SOLAR PARKS

WAYS LRM IS MAKING
LIMBURG GREENER

If you ask our col-
leagues which sustain-
ability initiatives LRM is
taking, their proud re -
sponse will most likely
be: quite a few. Here
are the seven most
notable examples.

NETWORKS

MORE THAN
400 CHARGING POINTS




LIMBURG WIN(D)T &
LOMMEL WIN(D)T

COLLABORATION
WITH NATUURPUNT & ANB

7 FOCUS ON ENERG

TRANSITION AND
INNOVATION

MONITORING
OUR ESG APPROAC
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Gunter Plevoets
Head of corporate lending Tom Aerts
Head of investment

Dominique Roux
Head of LRM Private

Financing at LRM

ACCESSIBLE,
FLEXIBLE, AND
PERSONAL

Like a tightrope walker, poised between risk and oppo unity, continuit y and
innovation, instinct and expe ise, the investment team at LRM pe orms a ca  reful
balancing act every day. ‘Even conversations that don’t lead to nancing cant each
you something as an entrepreneur.’



Banks see LRM a:¢
a reliable partner.

teeped in the world of

nance, Gunter Plevoets,

Tom Aerts, Dominique

oux, and their teams pro

vide growth opportunities,
perspective, and support to compg
nies with a link to Limburg. Gunter
does this through subordinated loans
while Tom and Dominique specialis
in equity investments. LRM has a lon
and impressive list of companies thg
it nances, including major players
like Cegeka, Scana Noliko, and APK

Gunter: ‘A wide range, from start-upg
and growth companies to SMEs arn
large enterprises. My advice is simpl
stop by for a chat. Even if it doesn
lead to a loan or an investment, 3
an entrepreneur, you'll always wal
away with valuable insights. At wors

And we're always honest. If we thin
a particular request is better handle
by a bank, or if additional capital i
needed from business angels or oth
investors, we’'ll tell you.’

Tom: ‘At LRM, our goal is to under
stand what you, as an entreprened
want to achieve and what type d
D nancing you might need. After having
a conversation and submitting a bus
ness plan, a decision on a smaller lo

J

Gunter Plevoets

usually comes within 3 to 6 weeks. F
larger or convertible loans, or for equi

—~Q W =

you've given up an hour of your time.

29

Gunter: ‘Banks see LRM as a reliable
partner. For example, a subordinated
dloan with us makes it much easier for
e:you to secure a bank loan. We've also
t handled several signi cant investment
scases. For example, when €3 million
k needed to be nanced, LRM provided

t, the nal €250,000 to close the deal.’

k
)|

Tom: ‘That's right. And with success,
because the list of large enterprises
— often family-owned — that we've
nanced has grown substantially.
This includes Belgian food company
Damhert, innovative metals company
r.Ellimetal, industrial cleaning machine
f manufacturer  Laborex, injection
moulding company Del Ponti (recent
ly exited), logistics company Move
arintermodal, recycled plastics specialist
brGovaplast, and Aminolabs, an expertin
sports nutrition and supplements. We
also supported logistics group Altrea in

ty nancing, the timeline depends on
the speci cs of the request and ofte

requires more research.’

T

building its logistics hub in Meerhout.
These are just a few examples.’



10.

Regional presence

A clear connection to
Limburg is required.

Economic impact

We focus on companies that
strengthen employment and

economic growth in Limburg.

Financial stability

A stable cash ow, or
the potential to achieve
one, is essential.

B2B focus

The majority of revenue
should ideally come
from B2B activities.

Innovation-driven

We focus on projects
that drive innovation.

Manufacturing industry

Manufacturing companies
with a strong link to Limburg
and a B2B focus get priority.

Strong management

The quality and expe ise
of the management
team are decisive.

Market potential

We invest in companies
with signi cant growth
Oppo unities.

Risk development

The risk pro le must be
acceptable relative to
the expected return.

Exit potential

We assess whether there
is a clear and feasible path
to a pro table exit.

Dominique: Yes, over the past few
years we've partnered with many
Limburg leaders, including compes

ite materials producer Diresco, the
family-owned Molens Geyskens in
Beringen, tile giant Impermo, archiving
company Youston, the largest car deal
er in Limburg, A&M, multidisciplinary

infrastructure builder APK, metal

nishing company ZINQ, decorative

printing rm Chiyoda, metal processor

Punch Metals, and the Limburg-based
Alro Group. We've been delighted to
welcome them all into our portfolio.’

Dominique: ‘In many cases, to help
nance their growth plans. If they can’t
fully cover the nancial side of a take
over or an investment with their own
resources and bank loans, LRM comes
into play. Another common reason
is research and development aimed
at new products or services. We also
support companies in a management
buy-in, which safeguards the compa
ny’s future and keeps the business in
Limburg, which bene ts LRM.’



We're a patient
Investment
partner who
stands by our
entrepreneurs.

Tom Ae s

Tom: ‘Absolutely! With equity invest
ments, we usually have a seat on t

we act as a sounding board. Equa

companies. Another key advantage

nish and every step along the way.’

Gunter: ‘Yes, in fact, it's a stricl
requirement to qualify for LRM -

nancing. Through our support, we'v,
attracted companies from outside th
province who are now expanding the

Tom: ‘Of course, every company face
e their own challenges, often dependin
e on the development stage they're ir
r But LRM works with them to nd a
businesses in Limburg. Our nancing solution. Most of the companies w¢
not only fuels growth for these compg invest in are still performing well.
nies, it also strengthens the Limburg And don't forget: we always condud
economy and creates local jobs. That'sa thorough analysis before making g
why, for certain loans, we make theinvestment. Every investment cas
interest rate even more attractive if @ must be approved by us, by the-ir
company creates ve new jobs within vestment committee, and by the LRN
a given period.’ board of directors.’

company’s board of directors or ad
visory board. We don't interfere with
their product or market expertise, buf

important: we share our knowledge
experience, and network with the

our long-term perspective. We're a{a
tient investment partner who stands
by our entrepreneurs from start to

Dominique:
Iyhealthy (family) businesses from
, disappearing in the coming years due
2 to lack of internal succession. At the
issame time, we're noticing that there

‘We want to prevent

1 are many managers with the right
entrepreneurial mindset who want to
buy into an existing company and take
an active leadership role. With our
buy-in bridge, we connect these two
groups. We launched this in February,
and the number of responses proves
there’s a real need for this initiative.
sSeveral discussions are underway to
g explore the context of the transfer,
.the expectations, the timing, and the
potential forms of support.’

Y

—
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www.lrm.be/en/ nancing






BE MINE.,

For more than ten years, Ayfer Gemici and Karoline
Lenaers have lived near be-MINE. From the front
row, they've watched the abandoned industrial

heritage site transform into a ‘cherished corner

of Limburg.’ This is the story of be-MINE, through

the eyes of Ayfer and Karoline.
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The Corten steel

walkway never fails
to impress. .







AYFER & KAROLINE'S

TOP SPOTS
AT B E' M I N E ‘Climbing structures, tunnels, and stairs make adventure

mountain a favourite with our kids.’ It's also popular
with mountain bikers, with an easy route and a more
challenging one. You can also reach the top on foot

Celebrate culture at mijnhappening

Every September, mijnhappening brings together heritage, music, and
culture in a multicultural festival. From live music and an international food
market to activities for all ages, it's a great way to experience be-MINE. ‘It's
the pe ect way to get a taste of everything be-MINE has to o er!’

Mijnhappening: 13/09/2026
www.visitberingen.be/mijnhappening



Clamber and climb at Alpamayo

At Alpamayo, the former electricity
plant, both beginners and expe
climbers can enjoy the 1,300 m
climbing wall, the rope course
(which can accommodate 60 rope
groups), and the bouldering areas.
Not a climber? Enjoy the action from
the café, which is located in the

old control room and has a great
view of the climbing hall. ‘Like TODI,
Alpamayo is pe ect for bi hday

pa ies. They also o er fun climbing
camps in the holidays.’

www.alpamayo.be
+32 11 96 66 66

Dine at Mia Mensa

A co ee at Mia Mensa is the pe ect way to sta the day.
‘It's casual, the food is great, and the interior is stylish.
It's the pe ect place to meet with friends and family.
Every time we come, we order their amazing nachos—
and usually go for a second round as well.’

www.miamensa.be
+321193 3393

Snorkel and dive at TODI

The old mine basin has been
transformed into Belgium’s largest
indoor diving and snorkelling centre.
‘It's incredible: you can swim among
5,000 tropical freshwater sh. TODI
is also great for bi hday pa ies and
team-building events.’

www.todi.be
+32 1136 40 40




Splash and relax at Spo oase

In the shadow of the headframes, the Spo oase
swimming pool is a paradise for water lovers. Swim laps
in the 25-metre pool or splash around the warm kiddie
pools of varying depths with the kids. There are also
slides with special lighting e ects, a relaxation area with
four saunas and a steam room, and an outdoor zone
with a swimming pond and sun terrace.

Www. Spo oase.be
+32011712110

Take a multicultural food walk et -

‘Our last tip is still on our own to-do l,

list: a food walk through the col- I

ou ul cité.” A guide takes you from Y

shack to snack, sta ing at the Mine "« ’
Museum. Along the way, you'll visit
the mosque and wander through
the winding streets of the cité

until you reach the mine cathedral.
The tour is peppered with culinary
in uences from Turkey, Poland,

and ltaly. ‘Tip: there’s an interactive
audio guide featuring Erhan Demirci, ———
a comedian and miner’s son, who ’

takes you through Beringen’s mining 1
history. I'm very excited to try that!’ AT
says Karoline. Vi \

| www.visitberingen.be/app-beringen-de-cite
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Paul Cremers

Annita Daniels

financing
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Paul
Creemers
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ur father, Gustaaf,

was a people person,

SO it was no surprise

that he ended up in

passenger transport.
The rst lesson of this story: passen
ger transport is so much more than
just moving people from A to B. The
human factor is crucial. In 1952, my
father founded Staf Cars in Lommel,
near the Dutch border.” Paul saw -op
portunities, even at a young age. On
Wednesday and Saturday afternoons,
he would clean the buses in exchange
for pocket money. ‘We didn't have
vacuum cleaners back then,” he says,
‘so | swept everything out with a hand
brush. At rst, | earned 5 francs, later
10. With the money | managed to save,
| bought a horse and later sold its foals
for prot,’ he recalls.

At eighteen, Paul left for university in Diepenbeek. By his
own admission, he spent very little time in Limburg in those
days, preferring instead the comforts of a student café in
Leuven called Ambiorix. It turned out to be an excellent
place to learn about life and people. After his studies, Paul
decided to join Staf Cars. ‘I quickly realised how scalable

Org anising a trlp the business was. In those days, travel agencies were rare,
: but combining a travel agency with a bus company seemed
IS not the same like a strong business model. So, in my early twenties, |

as arranging bus founded my own travel company. It was all very rudimen
tary back then. There was no internet or email, and fax ma

transport. chines were only just hitting the market.” It was during this
period that Paul met Annita while taking an evening class in
Paul Cremers | tourism. They had an immediate connection and formed a
strong bond that they still share today..




At just twenty-four, Paul bought the
Dutch bus company Pelikaan Bred

Pelikaan Boxtel as well. Within seve
years, he had expanded his eet to
buses. ‘My father only had nine at th
time,’” he says with a laugh.

Annita
Daniels

We're always
innovating. In 2025,
we introduced

our Twiliner
sleeper buses with
comfortable beds.

Paul Cremers

The driving force behind his success?

‘The organisational skills of a Dutch

person and the work ethic and exi
a;bility of a Belgian. In other words: you

a year later, he took over De Mol have to work hard and be willing to get

nyour hands dirty. Just as important is

BRunderstanding that organising a trip is

enot the same as arranging bus trans
port. I've always kept the two strictly
separate. A tour operator should un
derstand what the customer wants and
design the trip around those needs.
Only then can you align hotels and bus
services with their expectations. With
our buses, we always set the bar high
and aim for constant innovation. The
launch of our luxury double-deckers,
VIP buses, and Twiliner sleeper buses
with comfortable beds are excellent

examples of this.’

Another decisive factor: nances
‘People used to say you should nev
give your wallet to your wife. Well
I'm glad Annita has always kept
close eye on our nances and mar
aged everything down to the last -d¢
tail. As an entrepreneur, you're alway
focused on chasing your goals. If ya
want to run a successful bus compan
you need to make smart investment
This means managing your capital
crucial.’

Paul’s career has progressed remarka
bly fast. He was just 31 when he took
over Staf Cars, followed soon there
after by a series of other acquisitions.
The generational handover quickly led
etto a more diverse business. ‘One of the
key turning points in our history was
aacquiring bus operator Solmar Tours
in 2006. The more bookings Solmar
2 gets, the higher the bus occupancy at
sStaf Cars. This acquisition therefore
ucreated a lot of stability and security
y.and allowed us to keep investing in
5.0ther areas. To give you an idea: 60 to
s70 Staf Cars employees work indirect

ly for Solmar.’

45



Another strategic move was Staf Cars’ o cial inclusion in

the Global Passenger Network, which consists exclusively
of highly quali ed tour operators. ‘Thanks to this network,

we are connected to colleagues in 45 countries, all of which
set the bar as high as we do. As a result, Belgian passengers
enjoy the same high standard of service and quality abroad
as they do at home,’ explains Annita.

Another pivotal year for Staf Cars
46 was 2025, when the company became
the only new contractor in Flanders
to serve the public transport sector,
creating 30 additional jobs. ‘The new

In 2025, we secured| contract with De Lijn required a sig
a ContraCt W|th De ni cant investment in new electric

buses, as well as charging infrastruc

|_|Jn to create 30 ture and expanded parking facilities.
.. . All of these strategic investments —
additional JObS. nanced through a combination of

a bank loan and a subordinated loan
Paul Cremers | from LRM — marked an important
milestone in the continued sustaira
bility and modernisation of Staf Cars.’

Paul Cremers and
Pieter Thijs

A healthy mix of activities, continu
ous innovation, and a strong network
proved the key to bringing Staf Cars to
where it is today. But what about Al?
‘As a young twenty-something, | once
gave a speech about the increasing
individualisation of society. The top
ic is still very relevant today, and Al
can o er a potential solution. Al will
no doubt bring a fair bit of disruption
at rst, but I'm convinced it will help
us deliver even better service to our
customers in the long run. Plus, the
time we save with Al can be invested
in human contact. If we get that right,
everyone will be happier.’




The time we save
with Al can be
invested in human
contact.

Paul Cremers

Pieter Thijs

‘Another great initiative is our Travel
Connect app,” adds Annita. ‘Because
our team has grown so much and
many of our colleagues are constantly
on the road, we wanted to create our
own app to keep them engaged and
informed. We post updates, introduce
new colleagues, share a birthday-cal
endar, and post photos. It's a fun way
to stay connected online.’
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FOUNDED:

1952

CEO:

Pieter Thijs

FOCUS:

bus company (Staf Cars)
and tour operator

NUMBER OF DRIVERS:

‘Another great initiative is our Travel
Connect app,” adds Annita. ‘Because

+250

NUMBER OF BUSES:

our team has grown so much and
many of our colleagues are constantly
on the road, we wanted to create our
own app to keep them engaged and
informed. We post updates, introduce
new colleagues, share a birthday-cal
endar, and post photos. It's a fun way
to stay connected online.’
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FINANCING

subordinated loan from LRM



Paul Cremers

We love
travelling by bus!
How could you
not love your own
product?

Paul Cremers

One question remains: do Paul
and Annita enjoy travelling by bus?
‘Absolutely!” Their eyes light up as
they continue: ‘How could you not

love your own product? There’s noth

ing like taking the bus together. It's

also a great opportunity to evaluate
our services, discover things our ecus
tomers may be missing, make im

provements, and come up with new
ideas. Travelling by bus is also really
relaxing, so the journey seems to ly When asked about the future, Pal
by. You get on, take a seat, have a glassid Annita are con dent. ‘In 2022
of champagne, and get to know newwe appointed Pieter Thijs as CEO ¢
people in a casual setting. We're goingStaf Cars. Since then, we've suppo

with Snow Travel. And every autumnas shareholders. We still see plen
for the past 38 years, we've organise@f opportunities in the future. At the
a bus trip to Lloret de Mar with Salim same time, we’ve built a strong orgar
Seghers. It's a hugely popular trip withisational structure, and our manage
nearly 1,300 fans joining us yearly. Wement team is ready for the future. We
take the bus with Salim and the groypalso carefully chose our board of-d
every year. It's great! rectors, which includes Ingrid Lieten

| Wim Bijnens, Dirk Mangelschots, and
our daughter Charlotte. Our warm,

f close-knit nature is part of our DNA at

t Staf Cars, along with a clear long-term

on a ski trip soon and taking the bused the company’s continued growth vision and constant drive for innova

ytion. Last year, we moved to our new
site in Pelt, which has plenty of room
to expand. My mother is 96 years old
and came to the o cial opening. It

> was a very special moment and one

our father would have been proud of,’

says Paul with a broad smile.




10 years

FROM s
PROVINCIAL DREAM
TO REGIONAL
MODEL

A decade ago, Limburg still trailed-be ecosystem for start-ups and scale-upsand expert support, seven incubators
hind Brussels, Leuven, and Antwerp inlt was LRM in particular that laid the and three campuses spread across
the elds of innovation and technolo foundations in 2016 by establishing the province, a solid network of
gy. Today, however, Hasselt — driventhe ‘Limburg Startup’ community. Its specialists, and diverse funding -op
by Corda Campus — boasts the larg operations rest on four key pillars: a portunities. This model has proven so
est tech cluster in the country, while strong community-driven approach successful that it's now being adopted
Limburg has built a broad and thriving with structured growth programmes by other cities across Flanders.
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KRISTALPARK 111
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Imost a decade ago, in 2017,
the city of Lommel and
LRM launched an innova-
tive development plan for
Kristalpark Ill. ‘We quickly agreed
that this had to become a sustainable
story,’ recalls Luc. ‘And so, we came
up with the idea of a ‘green socket’
to maximise local energy production.
It's still just as relevant today.’

LRM co-invested in 13 wind tur-
bines through Limburg Win(d)t and
Lommel Win(d)t. In 2019, their vision
became reality with the creation of
Belgium’s largest solar park, devel-
oped by LRM (49.5%), the City of
Lommel (49.5%), and Nyrstar (1%).
The solar park spans 93 hectares and
has 303,000 panels. In the autumn of
2025, the site was further expanded
with an additional 50,000 panels.
‘The energy produced on-site is sup-
plied directly and indirectly to indus-
trial users such as Nyrstar, Aperam,
and Cegeka,” explains Luc.

Luc Driesen,
senior project manager climate

51



‘Local residents in Lommel also Ciner Glass are just two examples of

bene t from the solar park. Through companies building new facilities at
its participation in Kristal Solar Park, Kristalpark Ill.” These players are also
the city of Lommel generates returns The availability of so much clean creating signi cant economic impact

that feed back into the region. The energy is attracting major players on in the region. ‘Euroglas Base Glass
Flemish government also bene ts, as the global scale. ‘The combination Lommel alone will create around 300
LRM contributes to its climate targets of sustainable transport options via  jobs in the new plant and roughly 800
of installing 500MW of solar PV pan- inland waterways and, in the future, more in its supply chain. Ciner Glass
els annually in Flanders. The expan- rail, makes this site an excellent base expects around 500 direct jobs and a
52 sion in Lommel alone accounted for in the Euregion,’” says Robin. ‘Euroglasfurther 500 indirect jobs.’

7% of the 2025 target.’ Base Glass Lommel (Glas Trésch) and

© Kristal Solar Park Lommel 2025 Omexom



Cegeka signs
agreement with
Kristal Solar Park

IT company Cegeka is investing
in its green economy ambitions.
In addition to construct -
ing its own wind turbine in
Tessenderlo, the company also
signed a long-term agreement
with Kristal Solar Park at the
end of 2025. Both initiatives
generate enough green elec -
tricity to cover the entire energy

consumption of Cegeka’s data
centres, oces, and electric

vehicle eet. Data centres in
paicular are major energy
consumers. By powering them
entirely with renewable energy,
Cegeka is taking an enormous
step towards climate neutrality.
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Robin Vaes
investment manager

www.kristalpark3.be
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Together with LRM, we are transforming
former mining sites into vibrant, green des -
tinations with international allure. We are
also developing business parks and building
strong, future-forward corporate campus -
es. From small sta er o ces and coworking

spaces to industrial halls and plots, with
sector-speci ¢ facilities — some in regula -
tory innovation zones. You'll nd the pe ect

place to grow your business in our po folio.

be-MINE — Beringen
Terhills — Maasmechelen & Dilsen-Stokkem
Thor Park — Genk

Corda Campus — Hasselt
Dronepo — Sint-Truiden
Thor Park — Genk

Kristal Park Ill — Lommel
Industrial site — Sint-Truiden
Campus Noord — Pelt
Schoonhees — Tessenderlo

Agropolis — Kinrooi
BioVille — Diepenbeek
C-mine Crib — Genk
Corda Incubato r — Hasselt
Dronepo — Sint-Truiden
Greenville — Houthalen
IncubaThor — Genk



. WORLD
CONQUERORS

eeeeeeeeeeee



How would you explain Bimefy
to your grandmother?

‘Bimefy helps architects, developers, and construction
companies collaborate faster, smarter, and more e -
ciently. Our Al-driven monitoring platform bridges the

gap between digital BIM design* and what’s happening in
real-time on the construction site. This allows issues to

be detected early, decisions to be made faster, and unsafe
situations to be avoided.’

* BIM is a digital working method where all construction pa ners coll aborate
in a shared 3D model. It suppo s design, execution, and maintenance by
keeping all information central and consistent.
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here do you see the biggest gains
or the construction sector?

e see several opportunities. For example, did you know
at e ciency in the construction sector has dropped by
bout 10% in recent years? At the same time, 80% of pro-
cts are delivered late and often exceed the budget. Add to
that the fact that construction sites face an average of 10%
failure costs, which is actually a conservative estimate.

58 Bimefy addresses all of these challenges.’

| What ambitions do you have for Bimefy?

‘We don't just want to contribute to the digitisation of
construction; our long-term goal is to help the sector make
a major leap forward with our technology. Ideally, we want
the construction sector to become a leader in integrating
the very latest technologies — not only in Belgium but also
in countries like the Netherlands, France, and the US.’



What challenges do you
face as entrepreneurs?

‘Two come to mind immediately.

The rstis hiring new employees.

I’'m extremely happy with the team
we currently have; everything we've
achieved so far is the result of strong
teamwork. The second challenge

is our dependence on construction
projects. Delays in projects impact us
directly, so it's crucial to maintain a
good balance.’

In Bimefy’s sho history, what
are you most proud of?

‘That would be our team and what
we've built together so far. Others
have attempted similar ideas, but
with Bimefy, we have technology that
truly works.’

What does Limburg Sta up
(LSU), LRM's sta -up
programme, mean to you?

‘Starting a business is like getting on
a rollercoaster, both professionally
and psychologically. Fortunately, LSU
provides guidance and support from
day one. Sometimes through personal
conversations, other times through
referrals to experts or community
events. LSU also has an incredibly
valuable network, which helps us
quickly connect with the right people
for our business.’

| What about Hubs4Growth?

‘Hubs4Growth is similar to LSU but
on a Flemish level. The community
there is particularly interesting
because the network is spread across
all of Flanders and even builds inter-
national bridges to other incubators.’

What does the future
hold for Bimefy?

‘We're going to take over the world.’

Mahen De Beule
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Mahen De Beule (COO) and
Jo Van Oosterwyck (CEO)

SaasS platform linking
BIM data with real-time
project information

Corda Campus in Hasselt
(Mahen) and Denver (Jo)

12

breakthrough loan from LRM

Pitch Your Seat via
Hubs4Growth

700 users, mainly class 7 and
8 construction companies



FIGURES

For the 2025 nancial year, LRM repoed a consoli - LRM receives no annual allocations or operational
dated pro t of €5.1 million at the group level. Despite a funding from its shareholder, the Flemish government.
challenging geopolitical and macroeconomic climate, We cover all operational and investment-related costs
the company created value through the sale of several and losses ourselves before dividends are distributed.
pa icipations, including Sma bit and MyCellHub. Its The dividends paid out to date — a key measure of our
corporate lending activities also delivered stable re -  social footprint — have reached an impressive €408

turns. In addition, LRM NV and its subsidiaries — includ  million, while our equity is projected to grow to a solid
ing Corda Campus, Bioville, and Greenville — posted €535 million in 2025.
solid results, with strict cost control across the group.

Investment volume: € 49,7 million
Consolidated equity: € 535 million
Consolidated pro t: €5,1 million
Financing cases: 74 (follow-up investments & new cases)
20.600 jobs

Employment in po folio companies:

PORTFOLIO COMPANIES

Venture Capital: 114

KlimOp loan: 81

Breakthrough, Plus- or customized loan: 74
DIVIDENDS

€ 5 million in 2025

€ 408 million since 1994
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LIM
TO

imburg reinvented itself. Not thrdDgmpus ranked as Belgium’s leadin
words, but through action. AfterLihgéburg has built a hub that punch

mines closed, the region had

uild its self-con dence along

its economy. It was a region where t
born but seldom stayed. A region th
national debate on innovation and teg
was consistently overshadowed by (
Brussels, Leuven, and Antwerp.

Today, that image has changed for
isn’t a coincidence, but the result of
spent building an ecosystem that (
not just companies, but connections

look back at the baseline study | carrie@wat the past decade, LSU has prove

n decddehen successful exits lead to

Omar Mohout is Scale-Up
Director M&A & Finance
at Deloi e Private and has
been tracking the Belgian
tech ecosystem for more
than a decade now.

The gures speak for themselves: Limburg is
growing and is hungry for more. Limburg’s

start-up ecosystem has been steadily
at an annual rate of 9%, with the sha

starting in 2015. Hasselt is the ftht

start-up city in the country. And with

tab@ve its geographical weight.
with

I&hhataseally sets Limburg apart, thd
tjit; ¢coéture of collaboration — what
hialtayylikes to call ‘paying it forward.’
ittesslikeniversities, and entrepreneurs

growing

pssteiskat today’s successes fuel tomorrow’s
lagesistem. And nally, expanding UHasselt’s
Gaoattemic programme, because a thriving

g lalostérdge economy needs its own talent and

ekneelledge centre tailored to its ambitions.

After ten years of LSU, the question is not
ugiheiber it worked — as it clearly did. The
Sijigestion is how to pick up the pace. Ecosys
Ineufmare never ‘ nished'. In fact, by de nition,
dheydibe constantly evolving. And Limburg is

moving in the same direction. An egogystising faster than ever before.
only truly reaches maturity when it begins to

ootaritkists own success through the

ragist@ents in the next generation.
When |

ybinelalirg doesn’t have to be big to be great. The

freshdhis in the past ten years of LSU.

n to-B

2016 for Limburg Startup (LSU), | feglgiueuthat holds the ecosystem togeth.eg’ﬁ

What was once a modest and fragme

system has grown into a mature, indibk&iakxt ten years can be even

and remarkably resilient player in thef
tech sector.

One of the most underestimated insig
ten years of LSU is this: proximity
Ecosystems don't grow from spreads
from conversations over co ee and €l
counters in shared spaces. The con(
of hotspots such as Corda Campus,

cessful ecosystems revolve around th
and concentration of knowledge, capi
talent. LRM understood this well ang
it on a regional scale, with LSU as its

matisgequires four things. The .:31;,,

ndsdacas | am concerned, the amb

Bedgtane to shift the focus fream mr'
turing start-ups to actively scaﬁm
promising growth companies. igo-
hts from

(IR N NNNNRNNXNENNXY ]
Secseccccccce ccocoe

héetatracting more growth capfédsss
ahuaharrg already has strong nén

BURG DOESN'T |
BE BIG TO BE Gl

ARe s .




The Board of Directors sets the strategic course for LRM, approves annual budget s, and
oversees nancial operations. It also acts as a sounding board for LRM managemen t and
he framework

suppo s the company in achieving its objectives. All of this takes place within t
of the Cooperation Agreement with the Flemish Government.
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Not pictured: ~ Bert Lambrechts
Government Commissioner

about LRM
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INCUBATORS
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