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LRM was launched 28 years ago with a starting capital of 250  
million euros. This was half of what could be saved due to the 

Limburg mines closing earlier than planned. Since then, LRM has 

purpose fully provided capital, financial resources and infrastructure 

to  support promising companies and projects.

Today we can proudly announce that LRM’s equity has almost  

doubled and amounts to around half a billion euros: 493 million 
euros to be precise. The two capital injections by the Flemish Region 

(a total of 105 million euros) obviously contributed to this in the past 

two years. The rest of the capital growth is the fruit of return-driven 

investments.

The growth is even more impressive when you consider that since its 

inception, LRM has already paid out 387 million euros in dividends 
(including 2021), funds that via Flanders benefit LSM (Limburg 

Sterk Merk) and the province of Limburg.

HALF A BILLION EUROS  
EQUITY

‘Dividends also have to be  
earned first. That sometimes  
gets forgotten.’

‘Transformation is what 
really embodies LRM.’

FORE
WORD

2

Mark Maesen & Tom Vanham
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When it comes to earnings, we have good news: LRM was able to 

close the 2021 tax year with a consolidated profit of EUR 12,291 
million. This profit is mainly due to a number of successful exits,  

such as the partial exit from ICT icon Cegeka, the sale of the  

energy scale-up Enervalis, developer of TV software Zappware and 

laser cladding company LCV. We closed an important asset deal with 

drug developer Apitope. In addition, 21 hectares of industrial sites 

were sold in 2021, mainly at Kristalpark III in Lommel.

LRM wants to be a reliable partner for Limburg’s stakeholders and 

governments, which is why 10 million euros in dividends were paid 

out regarding the 2021 financial year. This also strengthens LRM’s 

societal impact in Limburg.

12,291 MILLION EURO PROFIT

Business park Kristalpark III in Lommel
Peter Guelinckx, CEO A&M Invest and LRM team: Dominique Roux, Pieter-Jan  

Strouven, Paulien Souveryns, Roeland Engelen, Jeffry Van den Heuvel & Lieve Poels

Today’s profits are the result of past investment decisions. Sufficient 

new seeds must also be planted to endure LRM’s evergreen fund. 

Over the past year, LRM proved to be a very active investor, and 

another 73.9 million euros was invested in Limburg companies and 

projects. 

On the business side, LRM paid extra attention to strengthening  
family businesses in addition to all the support we give to promising 
start-ups & scale-ups, something we have been known for for years.  

For example, last year, LRM put its shoulders to the wheel for  

Bristol/Euro Shoe Group shoe retailer, A&M Invest (Delorge), one 

of the largest car dealers in Flanders, flooring and tile distributor  

Impermo, gin producer Fryns and Smartschool, with which students 

and parents are very familiar.

73.9 MILLION EUROS  
INVESTED



6 7

LRM - ANNUAL REPORT   FOREWORD

‘doorbraak’ loan team: Gunter Plevoets (LRM),  
Anke Albregts (VLAIO) & Piet Pauwels (UHaselt)

Terhills Resort

LRM paid out a total amount of 2,920 million euros in KlimOp loans, 
distributed over 20 dossiers.

A new financial instrument, the ‘doorbraak’ loan, was also  developed 

in collaboration with VLAIO Team Bedrijfstrajecten and UHasselt: a 

unique financing product that combines subsidies and a subordinat-

ed loan for investments in the areas of sustainability, digitisation and 

internationalisation.

In the future, LRM will actively play the role of co-entrepreneur.
Being a patient investor which, on the one hand, acts as support 

alongside management and, on the other, as a sounding board, is in 

LRM’s DNA.

As treasurer of the Limburg mining sites, LRM has once again 

 delivered a few gems.

TREASURER OF MINING SITES

Holiday resort Terhills Resort by Center Parcs, located in Terhills 

(Main gateway to the Hoge Kempen National Park), is the largest and 

riskiest investment in LRM’s history at more than 100 million euros. 

LRM transformed this former mining and gravel site into an oasis 

of tranquillity and one of Flanders’ most unique holiday spots. The 

Covid-19 restrictions somewhat hindered the opening in May 2021, 

but even with this inhibiting factor, the park exceeds all expectations 

regarding occupancy, results and satisfaction of holidaymakers. The  

holiday park provides significant employment growth and added  

value in the wider area. It is the conclusion of the many years of 

transformation of the Eisden mining site.

At be-MINE in Beringen, a new vision of the future was drawn up 

for the imposing Coal Washeries 1 and 3. The province of Limburg 

confirmed its plans for the mining experience museum be-MINE PIT, 

which will open its doors in 2024. Together with private partners 

Ciril and Vanroey Vastgoed, LRM has already invested a total of more 

than 95 million euros in this former mining site. More than 300 jobs 

have already been created as a result. What was a desolate industrial 

site 10 years ago is now a dynamic and multifaceted district amidst 

repurposed mining heritage.

A smart manufacturing campus is being developed at Thor Park, the 

former Waterschei mining site, together with the city of Genk and 

KU Leuven. There will be a multi-tenant building for companies in 

the manufacturing economy with specific infrastructure to accommo-

date pilot production lines. The environmental permit was obtained 

in 2021, and the tendering process started.

As a true partner in the story, we continue building together 

 constructively without losing sight of the bigger picture. This makes 

us a reliable partner throughout the entire process, from investment 

to exit and even beyond.

Terhills Resort
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LRM’s role as a developer and administrator of innovative real estate 

is well known. As the investor behind three business campuses (Corda  

Campus, DronePort and Thor Park) and seven incubators (Greenville, 

Corda INCubator, BioVille, IncubaThor, C-mine Crib, Agropolis and 

DronePort), LRM wants to make the province stronger in terms of  

activity, employment and talent development, innovation and  

community functioning.

Last year, the launch of the Corda Arena at the successful Corda  

Campus particularly stood out. With its 10,000 m², the Corda Arena 

will be the first and largest digital arena on the European mainland. 

The arena can accommodate up to 4,000 people, will cost EUR 32 

million and should be completed by 2024. It will be the first concrete 

manifestation of Corda Campus’ masterplan 2.0, which was published 

in March 2022. The project is supported by Tourism Flanders and 

Zuhal Demir, Flemish Minister of Tourism.

Smaller but no less visible was the acquisition of the cleantech  

incubator Greenville on the mining site of Houthalen-Helchteren by 

LRM.

DEVELOPER & ADMINISTRATOR

Tom Vanham

General Manager

Mark Maesen

Chairman

A change of name needs not be feared, but the modern translation 

of ‘reconversion’ is ‘transformation’. Transforming is what LRM does. 

Not only at real estate sites or mining sites but also within companies 

and generally speaking with the DNA of the Limburg economy. 

TRANSFORMATION

We do this in a sustainable way, LRM proudly holds the SDG Pioneer  

certificate from UNITAR, the United Nations Institute for Training 

and Research. In 2022, LRM will take further initiatives to integrate 

sustainability principles into investment processes, using the SDGs 

as a compass.

As an impactful investor, LRM will continue to work on the  

transformation of Limburg, its projects, companies and  

infrastructure. We will look to the past, keep our feet in the  

present and have an eye on the future.
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Any entrepreneur with a promising investment project that has an  

impact in Limburg can contact LRM for a financing solution. LRM  

offers risk capital in combination with extra added value by acting as  

a sounding board and providing a broad network for the entrepreneur.  

Together with our think-out-of-the-box mentality and broad  

financial-strategic expertise, we call this smart money.

LRM also has various loan products on the shelf: the KlimOp loan  

and the Plus loan. The KlimOp loan is the ideal leverage for small  

companies with a promising project. It is a subordinated loan of 50,000 

to 250,000 euros with a maturity of seven years.

The Plus loan is a subordinated loan without guarantees for SMEs that 

is provided in addition to a KlimOp loan from LRM, bank loans and 

financing with the SME’s own resources. 

In 2021, LRM developed the ‘doorbraak’ loan together with VLAIO and 

Hasselt University and with the support of Hilde Crevits, Flemish Minis-

ter of Economy. It is a unique financial instrument enabling the combi-

nation of venture capital and grants. Since the beginning of 2022, the 

‘doorbraak’ loan has been offered to ambitious companies that wish to 

become more sustainable, digitise or internationalise.

LRM makes a maximum contribution to the sustainable preservation 
and growth of employment in Limburg. Investments in innovative 
companies, start-ups, and knowledge infrastructure strengthen 
knowledge building and stimulating brain gain in our province.

LRM’S LOAN PRODUCTS
FINAN
CING



12

LRM - ANNUAL REPORT   FINANCING

12 13

MyCellHub: Sébastien de Bournonville, Toon Lambrechts, Jacques Parlongue, Thomas Pinna

Qbic: Cédric Van Nevel, Sofie Baeten, Steven Leuridan, Sara Vandenwijngaert

IN 2021, WE WELCOMED THE FOLLOWING COMPANIES TO OUR PORTFOLIO:

LRM ALSO REALISED A NUMBER OF EXITS IN 2021. WITH THE FUNDS RELEASED, LRM CAN FULFIL  
ITS ROLE AS AN EVERGREEN FUND IN THE COMING YEARS.
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TESTIMONIALS

LRM was an obvious choice. As a mature family business, we fit  

completely into your strategy, and in LRM, we found a reliable partner 

which not only finances but also thinks along constructively.

With LRM’s financial resources, we were able to start our  

transformation plan. For example, we can upgrade our stores and  

webshop, we are investing heavily in further digitisation, we are  

investing in extra communication, we are improving our raw materials, 

and we are bringing our production process closer to home.

This means we can evolve into a sustainable and ecological company 

that can meet future challenges.

Smartschool is a Limburg company that serves the local Belgian  

education market. We find this local attachment very important in all 

areas. In addition, education is undergoing a digital transformation. 

The combination of Cegeka as a technological partner and LRM as a  

financial partner offers us the necessary tools to meet this challenge.

We can also use LRM’s broad network and expertise to anchor  

Smartschool even more firmly and explore synergies with other  

companies.

EURO SHOE GROUP

SMARTSCHOOL

The first talks with LRM quickly showed that our visions for the future 

and values are aligned. LRM’s pronounced expertise, proximity, solid 

reputation, vision and financial possibilities need little explanation. 

We are convinced that this collaboration, in combination with  

dynamic management and captain of industry, Ronnie Leten, will 

boost our strategic growth path and take us to an even higher  

international level with our base in Limburg.

ELLIMETAL

Fryns is a brand that has been around for more than 135 years. The 

challenge today for our family business’s fourth and fifth generations 

is to make our product hip and sexy again, and position it on the 

high-end market.

LRM has a strong reputation and, at a crucial time for us, showed 

they were less risk-averse than banks, for example. In addition, they 

help to find solutions. That is where their added value lies. This is a 

relationship based on mutual trust where openness is more important 

than control.

FRYNS

Elise Vanaudenhove, CEO 

Jan Schuer, CEO & Geert Schuer, COO

Michel Fryns

Karel De Corte & Rigo Verheijen
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REAL 
ESTATE

The absolute highlight of 2021 was, without doubt, the opening 

of the high-end holiday park Terhills Resort by Center Parcs, the 

new beating heart of the former Eisden mining site. Terhills Resort  

comprises 250 holiday homes built with sustainable materials and in 

harmony with the natural environment. The total investment was over 

100 million euros, making it the crowning glory of the reconversion 

efforts of this former mining and gravel site.

Together with the Terhills Hotel (a four-star hotel with sixty rooms and 

conference rooms in the former main building of the Eisden mine), 

Terhills Cablepark, Elaisa Wellness and Maasmechelen Village, there 

is something for everyone. Terhills is the main gateway to the Hoge 

Kempen National Park and is an important lever for employment and 

economic growth in the region.

MINING SITES

TERHILLS

Terhills Resort

18
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With 100,000 m² of buildings, be-MINE is the largest industrial  

heritage site in Flanders; unique in Europe. In 2021 not only the 

school STRAF! opened its doors in the former locker room building, 

but the be-NATURE project was also launched at be-MINE. This will 

give the two dilapidated coal washing plants 1 and 3 a creative and 

socially responsible purpose.

An unexpected interplay is created by be-NATURE bringing local  

nature into part of the mining heritage in a controlled manner. The  

restoration project amounts to an investment of approximately  

10 million euros. Together with the planned mining experience  

centre, be-MINE PIT, which will open its doors in 2024, this project will  

attract more than 100,000 extra visitors to be-MINE.

Over the past ten years, the former mining site has undergone a real 

metamorphosis: it has turned out to be an attractive and economically 

valuable tourist-recreational site with a lot of experience and leisure 

options. Including respect for the heritage value.

be-MINE

Render be-NATURE

Render be-NATURE

be-NATURE brings the local nature into a part of the mining heritage  
in a controlled manner, resulting in an unexpected interplay.

© Arat Architecten

© Arat Architecten
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For Corda Campus, the year 2021 was dominated by the full  

realisation of masterplan 1.0. The conclusion of that masterplan 1.0 

was the launch of the Corda Theater, which was transformed under  

pandemic impulse into a unique studio location with digital and  

interactive TV studios. 

In addition, masterplan 2.0 commenced. This project involves an 

estimated investment of 150 million euros and the development of 

an additional 9 hectares. Corda Campus thus confirms its role as 

a leading technology and innovation campus in Europe. The Corda 

Arena, the first digital arena on the European mainland, is already in 

development and will be the first concrete manifestation of the new 

masterplan.

CAMPUSES

CORDA CAMPUS

Render Corda Campus masterplan 2.0

The Corda Arena, the first digital 
arena on the European mainland, 
is already in development and will 
be the first concrete manifestation 
of the new masterplan.
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DronePort is a campus at the old military airport of Brustem  

(Sint-Truiden) for companies active in manned and unmanned aviation 

(drones). DronePort has an incubator with offices and workshops, a 

restaurant, various indoor and outdoor test facilities and, since 2020, 

also an aircraft hangar. This provides space for 65 aircraft and drones 

and proved to be an absolute added value for the campus in 2021.

Thor Park in Genk, good for 89 hectares, is a global  
redevelopment project on the former Waterschei mining site. The 
site is a hotspot for smart and sustainable innovation with a focus 
on energy transition, smart manufacturing industry and smart cities.

In 2021 Thor Park nv announced a brand-new building for smart 
manufacturing companies called FacThory and amounting to an 
investment of 16 million euros. It is the first concrete step in the 
realisation of a smart manufacturing campus on the site. Added 
to the other ambitions at Thor Park, the site should create 5,000  
additional jobs over ten years. The first module of this new building 
will consist of production halls, office spaces, labs and test rooms 
where processes for automation, digitisation and robotisation can be 
developed and tested.

DRONEPORT THOR PARK

Render FacThory - North Facade

Render FacThory - South Facade

Hangar for drones and aircraft

Autonomous Aerial Vehicle

© XDGA architects

© XDGA architects
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LRM creates ecosystems in which companies can grow, accelerate 

and connect. At our campuses (see above) and incubators, we set up 

communities where companies find each other and learn from each 

other. Start-up or scale-up? Everyone can progress (internationally) at 

their own pace within a like-minded community with the support of a 

network of substantive partners.

The incubator network currently consists of Agropolis in Kinrooi,  

BioVille in Diepenbeek, C-mine Crib in Genk, Corda INCubator  

in Hasselt, DronePort Incubator in Sint-Truiden, Greenville in  

Houthalen-Helchteren and IncubaThor in Genk. In 2021, Greenville, 

in particular, received extra attention because the incubator for the 

circular economy was taken over by LRM. LRM will further develop 

Greenville and wants to further increase cross-fertilisation with other 

incubators and campuses in the LRM network.

INCUBATORS

Greenville
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In 2021, LRM sold 21 hectares of business parks, divided over 

Dilsen-Stokkem, Kinrooi, Lommel, Maasmechelen, Sint-Truiden and 

Tessenderlo. The surface areas of the lots vary from 1,000 m² to 

several tens of hectares so that both local entrepreneurs and large 

production companies can find something to their liking in the  

offer. Kristalpark III in Lommel, in particular, arouses the interest of  

companies and investors at home and abroad.

Through LRM Lease, a 100% subsidiary of LRM, LRM also worked 

with the end-user to develop several industrial buildings, including in 

Sint-Truiden with Ridgid and Punch Powertrain.

COMPANY 
PREMISES

Kristal Solar Park at Kristalpark III

Limburg Startup (LSU), managed by LRM, is the umbrella start-up  

community in Limburg. LSU is advised and assisted by many solid  

substantive partners: KBC, Startit @KBC, Van Havermaet, Gevers,  

SD Worx, POM Limburg, Vlaio and Voka – Chamber of Commerce  

Limburg.

LIMBURG STARTUP

Limburg incubator network managers & LSU:  
Zander Rectem, Kristof Das, Katrien Achten, Roel Mentens, 

Kathleen Sterckx, Marc Beenders
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Floating solar park Terhills

Smart Mobility Terhills

LRM has been on the sustainability train since its incorporation in 

1994 and has an impressive track record in sustainable investment, 

wind farms, innovative and large-scale solar and battery parks. In 

2021, an onshore solar park and offshore solar park were added to the 

portfolio, both on the Terhills site.

SUSTAINABILITY

CLIMATE

ESG
In October 2020, LRM was one of the first hundred companies in  

Flanders to receive the SDG Pioneer Certificate, issued by UNITAR 

(United Nations). In 2021, LRM started the follow-up process under 

the guidance of Voka - Chamber of Commerce Limburg, with the aim 

of being one of the first companies in Flanders to receive the SDG 

Champion label.

Given its history, LRM has a reputation to uphold. The ambition is 

to integrate the ESG principle (Environmental Social Governance) into 

The conclusion of the Smart 
Mobility Terhills project will be the 
development of a transport system 
of self-driving shuttles in 2022.

LRM’s investment policy. That is why LRM committed itself in the  

context of the aforementioned SDG-Champion process to a transition 

project to ensure that the SDGs are integrated into the company’s value 

chain and core activities.

MOBILITY
In 2021, Terhills was transformed into a testing ground for the  
development of innovative mobility solutions and autonomous  

transport systems. In this context, the first tests with a self-driving 

car took place in the ‘living lab’, and LRM launched a smartphone 

application in which guests of the Terhills site can find all mobility 

information. The conclusion of the Smart Mobility Terhills project 

will be the development of a transport system of self-driving shuttles 

in 2022.

Smart Mobility Terhills
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INVESTMENT VOLUME FOLLOW-UP INVESTMENTS & 
NEW DOSSIERS

CONSOLIDATED EQUITY EMPLOYMENT IN  
PORTFOLIO COMPANIES

73,9
MILLION  

EUR

80
DOSSIERS

492,8
MILLION  

EUR

12425
JOBS
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LRM closed 2021 
with a 
consolidated 
profit of 
12,291 million euros.

PORTFOLIO

107

127
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PORTFOLIO  
COMPANIES

KLIMOP  
COMPANIES

PLUS  
COMPANIES

NEW  
KLIMOP DOSSIERS

COMPANIES
20 242

FINANCIAL YEAR 2021

MILLION 
EUR

10

SINCE 1994

MILLION 
EUR

387

KLIMOP  
AND  

PLUS LOANS
INCUBATORS DIVIDENDS

7
NEW  

PLUS DOSSIERS

1100
JOBS
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