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Flanders Investment & Trade (FIT) promotes international
enterprise in Flanders in a sustainable way as a key factor
in the social and economic development of our region. FIT
does so by supporting the international activities of
Flanders' companies and by attracting foreign investors to
Flanders. With almost 100 offices worldwide, FIT provides
direct access to international markets.

Flanders Innovation & Entrepreneurship is the contact
point for entrepreneurs in Flanders. VLAIO encourages and
supports innovation and entrepreneurship, and
contributes to a favourable business climate. It does so by
being a one-stop-shop, and building a bridge towards
stronger entrepreneurship.

Dealroom.co is the foremost data provider on startup,
early-stage and growth company ecosystems in Europe
and around the globe. Founded in Amsterdam in 2013, we
now work with many of the world's most prominent
investors, entrepreneurs and government organizations to
provide transparency, analysis and insights on venture
capital activity.
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The first report on Flanders’ Startup Ecosystem.

This report builds on the
newly-launched Elanders’ Startup
Ecosystem Database, which is
powered by Dealroom. In this report
“Flanders’ startups” refer to all
startups, scaleups and unicorns

which are headquartered in Flanders.

Startups founded in Flanders, which
later relocated abroad but maintain a
significant presence in Belgium, are
also included.

What is a startup?

As our coverage of Flanders’
ecosystem improves, new startups
are discovered and new data is
added to existing companies.
Founders, investors and enablers can
claim their profile on the Flanders’
Startup Fcosystem Database and
improve the visibility of their
(portfolio) company.

For any additional questions, please
contact support@dealroom.co.

Claim your profile
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https://flanders.dealroom.co/
https://flanders.dealroom.co/
https://flanders.dealroom.co/
https://flanders.dealroom.co/
mailto:support@dealroom.co
https://dealroom.co/blog/what-is-a-startup
https://dealroom.co/blog/what-is-a-startup
https://flanders.dealroom.co/intro?applyDefaultFilters=true
https://flanders.dealroom.co/intro?applyDefaultFilters=true

Key takeaways.

2021 was a record year for the VC
funding in Flanders.

In 2021 Flanders startups raised over €550M, an
increase of 2.8x since 2017. 2022 had a strong
start with €292M raised by April and created the
potential for the ecosystem to raise a total of
€876M by the end of the year.

VC investment into Flanders startups

annualized, based on Jan-Apr Reported
€876M
€558M
€202M
€175M
€292M
2017 2021 2022*
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Flanders is one of Europe's most
proportionally funded R&D regions.

Flanders is proportionally one of Europe's most
R&D funded regions. The research hub is mostly
funded by corporates with almost 75% of the
total budget. While strongly funded, the region
has not been able to effectively convert these

initiatives into disruptive products and startups.

R&D Budget to GDP

Flanders 3.3%

EU27 2.1%

Flanders still has room to grow.

Flanders is facing a paradox: it is one of Europe’s
top R&D spenders and home to one of the
densest startup ecosystem in western Europe, it
also ranks amongst the lowest in terms of VC
activity. In 2021, VC investment reaching
Flanders-based startups amounted to a little
over 85€ per inhabitant.

VC investment per capita (2021)

London €2660
Baltics €200
France €180
EU27 - average €140
Flanders €85
Brussels €67

North Rhine-Westphalia €22
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https://flanders.dealroom.co/transactions.rounds/f/all_regions/anyof_Flanders/growth_stages/not_mature/regions/anyof_Flanders/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=YEAR&statsType=rounds

‘ ‘ The startup ecosystem in Flanders is growing fast and
attracting more international attention.

Flanders is the place to be for foreign companies and investors in life sciences and other
high-tech fields. It’s so gratifying that we can rely on the support of the whole
ecosystem, from cities to incubators, and get the word out that Flanders is the ideal
place to accelerate your business."

Read the full interview Claire Tillekaerts
CEO at FIT

FLANDERS Flanders
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https://flanders.dealroom.co/companies/flanders_investment_trade/notes/5429

‘ Ecosystem overview
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Flanders is a distributed ecosystem with innovation all around.

Province
Startup ecosystem

West Flanders

170+ startups

East Flanders

670+ Startups | 50+ scaleups

4 Unicorns:
L 3
argenx teamblue
SPviynx
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Bruges

Ghent

Flemish Brabant

410+ startups | 27 scaleups

Antwerp

Leuven

Antwerp
660+ startups | 51 scaleups

1Unicorn: Galapagos

Hasselt

Limburg

110+ startups | 10+ scaleups
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https://flanders.dealroom.co/companies.startups/f/all_regions/anyof_Flanders/data_type/anyof_Verified/slug_locations/anyof_~east_flanders_1~
https://flanders.dealroom.co/companies.startups/f/all_regions/anyof_Flanders/data_type/anyof_Verified/slug_locations/anyof_~brussels_capital_1~
https://flanders.dealroom.co/companies.startups/f/all_regions/anyof_Flanders/data_type/anyof_Verified/slug_locations/anyof_~flemish_brabant_1~
https://flanders.dealroom.co/companies.startups/f/all_regions/anyof_Flanders/data_type/anyof_Verified/slug_locations/anyof_~antwerp_4~_antwerp
https://flanders.dealroom.co/companies.startups/f/all_regions/anyof_Flanders/data_type/anyof_Verified/slug_locations/anyof_~limburg_province~
https://flanders.dealroom.co/companies.startups/f/all_regions/anyof_Flanders/data_type/anyof_Verified/slug_locations/anyof_~west_flanders~
https://flanders.dealroom.co/companies/team_blue
https://flanders.dealroom.co/companies/argenx
https://flanders.dealroom.co/companies/collibra
https://flanders.dealroom.co/companies/galapagos
https://flanders.dealroom.co/companies/deliverect
https://flanders.dealroom.co/companies/ablynx

The combined enterprise value of the Flanders’ startup ecosystem has

reached €32.6B, up 6.0x since 2016.
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Source: Dealroom.co
*Acquired startup

€40B

€30B

€20B

€10B

2016

Combined enterprise value of Flanders’ startups
founded since 1990 » view online

2017

2018

2019

2020

2021

2022
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https://flanders.dealroom.co/transactions.rounds/f/all_regions/anyof_Flanders/growth_stages/not_mature/launch_year_min/anyof_1990/regions/anyof_Flanders/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2021?showStats=YEAR&sort=-amount&statsType=rounds
https://flanders.dealroom.co/companies/deliverect
https://flanders.dealroom.co/companies/agomab_therapeutics
https://flanders.dealroom.co/companies/lansweeper
https://flanders.dealroom.co/companies.startups/f/all_regions/anyof_Flanders/data_type/anyof_Verified/launch_year_min/anyof_1990/regions/anyof_Flanders?showStats=true

Flanders currently is home to 2k+ startups, 200+ scaleups and 5 unicorns.

Unicorns
Companies founded after.1.990 )’ . team e arsem
Combined value: €21.3 billion blue alapagos g
» view online
'Lndigo E{AEE Sdrylock oy iDIAGNOSTICS  CONfo 5%

Scaleups
200+ scaleups
Combined value: €5.1 billion

CAT @ Acomae

@ Transics ExeVir o silverfin ‘e UNIFLY Z easics

w C,,\»‘ TOPCOM @© SA)EE‘(“ A=LIN .{;J COMPLIX Teamleadelﬂ" "" Aphea.Bio
NG@DATA MAGNAX Freiwvenatesiomed spectr'\c'\ty?;’ 3 CHEQROOM 4 lelgé‘l‘lNUFSS apitope
Startups
1.7K+ startups Gomosase  OUCT Romblt DOGCHEFS . o @D ecustomer O ®NGRAVE  D-SELECT
Combined value: €4.7 billion itineris optimile e
» view online
@D Wi Scansafe @ reMYND () MONTIS A PHARROWTECH v AUro i
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https://flanders.dealroom.co/companies/ziphius_vaccines
https://flanders.dealroom.co/companies.startups/f/all_regions/anyof_Flanders/data_type/anyof_Verified/launch_year_min/anyof_1990/regions/anyof_Flanders/years/anyof_2016?companyEmployees&showStats=true&sort=-valuation&statsType=value-year
https://flanders.dealroom.co/transactions.rounds/f/all_regions/anyof_Flanders/growth_stages/not_mature/launch_year_min/anyof_1990/regions/anyof_Flanders/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2021?showStats=YEAR&sort=-amount&statsType=rounds
https://flanders.dealroom.co/companies/deliverect
https://flanders.dealroom.co/companies/agomab_therapeutics
https://flanders.dealroom.co/companies/lansweeper
https://flanders.dealroom.co/companies.startups/f/all_regions/anyof_Flanders/data_type/anyof_Verified/launch_year_min/anyof_2015/regions/anyof_Flanders?companyEmployees&showStats=true&sort=-valuation&statsType=value-year
https://flanders.dealroom.co/companies/team_blue
https://flanders.dealroom.co/companies/softhale
https://flanders.dealroom.co/companies/agomab_therapeutics
https://flanders.dealroom.co/companies/deliverect
https://flanders.dealroom.co/companies/indigo_diabetes
https://flanders.dealroom.co/companies.startups/f/all_regions/anyof_Flanders/data_type/anyof_Verified/launch_year_max/anyof_2014/launch_year_min/anyof_2010/regions/anyof_Flanders?companyEmployees&showStats=true&sort=-valuation&statsType=value-year
https://flanders.dealroom.co/companies/drylock_technologies
https://flanders.dealroom.co/companies/showpad
https://flanders.dealroom.co/companies/biotalys_formerly_agrosavfe_
https://flanders.dealroom.co/companies/camel_ids
https://flanders.dealroom.co/companies.startups/f/all_regions/anyof_Flanders/data_type/anyof_Verified/launch_year_max/anyof_2009/launch_year_min/anyof_2005/regions/anyof_Flanders?companyEmployees&showStats=true&sort=-valuation&statsType=value-year
https://flanders.dealroom.co/companies/argenx
https://flanders.dealroom.co/companies/movetis
https://flanders.dealroom.co/companies/voxbone
https://flanders.dealroom.co/companies/sylphar
https://flanders.dealroom.co/companies.startups/f/all_regions/anyof_Flanders/data_type/anyof_Verified/launch_year_max/anyof_2004/launch_year_min/anyof_2000/regions/anyof_Flanders?companyEmployees&showStats=true&sort=-valuation&statsType=value-year
https://flanders.dealroom.co/companies/ablynx
https://flanders.dealroom.co/companies/tigenix
https://flanders.dealroom.co/companies/clear2pay
https://flanders.dealroom.co/companies/carsontheweb
https://flanders.dealroom.co/companies.startups/f/all_regions/anyof_Flanders/data_type/anyof_Verified/launch_year_max/anyof_1999/launch_year_min/anyof_1995/regions/anyof_Flanders?companyEmployees&showStats=true&sort=-valuation&statsType=value-year
https://flanders.dealroom.co/companies/ogone
https://flanders.dealroom.co/companies/devgen
https://flanders.dealroom.co/companies/immoweb
https://flanders.dealroom.co/companies/opus_medical
https://flanders.dealroom.co/companies.startups/f/all_regions/anyof_Flanders/data_type/anyof_Verified/launch_year_max/anyof_1994/launch_year_min/anyof_1990/regions/anyof_Flanders?companyEmployees&showStats=true&sort=-valuation&statsType=value-year
https://flanders.dealroom.co/companies/transics
https://flanders.dealroom.co/companies/topcom_europe
https://flanders.dealroom.co/companies/entelec_control_systems
https://flanders.dealroom.co/companies/easics
https://flanders.dealroom.co/companies/indigo_diabetes
https://flanders.dealroom.co/companies/agomab_therapeutics
https://flanders.dealroom.co/companies/softhale
https://flanders.dealroom.co/companies/team_blue
https://flanders.dealroom.co/companies/drylock_technologies
https://flanders.dealroom.co/companies/argenx
https://flanders.dealroom.co/companies/sylphar
https://flanders.dealroom.co/companies/ablynx
https://flanders.dealroom.co/companies/carsontheweb
https://flanders.dealroom.co/companies/opus_medical
https://flanders.dealroom.co/companies/easics
https://flanders.dealroom.co/companies/topcom_europe
https://flanders.dealroom.co/companies/transics
https://flanders.dealroom.co/companies/etherna_immunotherapies
https://flanders.dealroom.co/companies/exevir_bio
https://flanders.dealroom.co/companies/confo_therapeutics
https://flanders.dealroom.co/companies/aelin_therapeutics
https://flanders.dealroom.co/companies/ngdata
https://flanders.dealroom.co/companies/customs4trade
https://flanders.dealroom.co/companies/magnax
https://flanders.dealroom.co/companies/rejuvenate_biomed
https://flanders.dealroom.co/companies/spectricity
https://flanders.dealroom.co/companies/cheqroom
https://flanders.dealroom.co/companies/real_impact_analytics
https://flanders.dealroom.co/companies/complix
https://flanders.dealroom.co/companies/edgard_cooper
https://flanders.dealroom.co/companies/ducatt
https://flanders.dealroom.co/companies/scansafe
https://flanders.dealroom.co/companies/https_nobi_life_fr_
https://flanders.dealroom.co/companies/montis_biosciences
https://flanders.dealroom.co/companies/dot
https://flanders.dealroom.co/companies/hello_customer_1
https://flanders.dealroom.co/companies/silverfin
https://flanders.dealroom.co/companies/teamleader
https://flanders.dealroom.co/companies/rombit
https://flanders.dealroom.co/companies/optimile
https://flanders.dealroom.co/companies.startups/f/all_regions/anyof_Flanders/data_type/anyof_Verified/regions/anyof_Flanders/tags/anyof_verified%20unicorns%20and%20%241b%20exits?showStats=true
https://flanders.dealroom.co/companies.startups/f/all_regions/anyof_Flanders/data_type/anyof_Verified/employees_min/anyof_51/regions/anyof_Flanders/tags/not_verified%20unicorns%20and%20%241b%20exits?showStats=true&sort=-valuation
https://flanders.dealroom.co/companies.startups/f/all_regions/anyof_Flanders/company_status/not_acquired/data_type/anyof_Verified/employees_max/anyof_51/regions/anyof_Flanders/tags/not_verified%20unicorns%20and%20%241b%20exits?showStats=true&sort=-valuation
https://flanders.dealroom.co/companies/guardsquare
https://flanders.dealroom.co/companies/dog_chef
https://flanders.dealroom.co/companies/itineris
https://flanders.dealroom.co/companies/essensium
https://flanders.dealroom.co/companies/remynd
https://flanders.dealroom.co/companies/micledi_microdisplays
https://flanders.dealroom.co/companies/pharrowtech
https://flanders.dealroom.co/companies/auro_technologies
https://flanders.dealroom.co/companies/aphea_bio
https://flanders.dealroom.co/companies/entelec_control_systems
https://flanders.dealroom.co/companies/midiagnostics
https://flanders.dealroom.co/companies/midiagnostics

‘ ‘ The culture is shifting and entrepreneurship is
increasingly celebrated and nurtured.”

This is unlocking tremendous opportunities for the emerging wave of European
unicorns we are seeing today. Moreover, we are observing that this culture shift has
dramatically changed the funding landscape. International investors are actively
looking into our ecosystem, which will speed up the scaling-up process for the
future unicorns."

Felix Van de Maele
CEO at Collibra

FLANDERS Fiand
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Out of the 8 Belgian unicorns, 6 have roots in Flanders.

Homegrown Flanders’ Unicorns » view online

@
argenx

Platform for antibody
therapeutics

Valuation: €11.9B

@) deliverect

Online orders. Simpli

Online order delivery
marketplace

Valuation: €1.3B

¥ Ablynx

Development of
therapeutic proteins

Valuation: €3.9B*

teamblue

Enabling SME
online growth

Valuation: €1.0B

Galapagos

Discovery of small molecule
medicines

Valuation: €3.2B

Collibra

VUB Spinout | HQ: California
Connecting IT and data-driven
culture

Valuation: €4.8B

300+ job openings at Flanders’ unicorns on the Jobs Board

Source: Dealroom.co. Ranking is by number of unicorns with current HQ location in country. Founding location may differ
Page / 12 from current HQ as some companies relocate, but usually maintain a significant presence in their country of origin.

Explore now

Unlike many European countries’ startup ecosystems,
Belgium’s unicorn companies are broadly distributed
throughout the country. Belgium's most valuable
new-gen innovation business, antibody therapeutics
discovery platform argenx, is based in Ghent.

In all, 75% of Belgium’s unicorns were born in Flanders,
and Flanders academic and research centres have
proved fertile breeding ground for high growth
businesses. Belgium’s second ranked unicorn by
valuation, enterprise data intelligence platform Collibra,
spun out of the Vrije Universiteit Brussels (VUB).
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https://flanders.dealroom.co/companies.startups/f/all_regions/anyof_Flanders/data_type/anyof_Verified/founding_or_hq_regions/anyof_Flanders/tags/anyof_verified%20unicorns%20and%20%241b%20exits
https://app.dealroom.co/companies/sportradar_ag
https://app.dealroom.co/companies/mindmaze
https://app.dealroom.co/companies/sophia_genetics
https://app.dealroom.co/companies/nexthink
https://app.dealroom.co/companies/adc_therapeutics
https://app.dealroom.co/companies/ypsomed
https://app.dealroom.co/companies/roivant_sciences
https://app.dealroom.co/companies/crispr_therapeutics
https://app.dealroom.co/companies/nbe_therapeutics
https://app.dealroom.co/companies/ascensia_diabetes_care
https://app.dealroom.co/companies/acronis
https://app.dealroom.co/companies/numbrs
https://app.dealroom.co/companies/avaloq
https://app.dealroom.co/companies/idorsia
https://app.dealroom.co/companies/veeam
https://app.dealroom.co/companies/dermapharm_holding_se
https://app.dealroom.co/companies/zur_rose
https://app.dealroom.co/companies/actelion_pharmaceuticals
https://app.dealroom.co/companies/get_your_guide
https://app.dealroom.co/companies/wefox
https://app.dealroom.co/companies/hybris
https://app.dealroom.co/companies/on
https://app.dealroom.co/companies/leonteq
https://flanders.dealroom.co/companies/argenx
https://flanders.dealroom.co/jobs/f/all_regions/anyof_Flanders/company_type/not_service%20provider/data_type/anyof_Verified/founding_or_hq_regions/anyof_Flanders/growth_stages/not_mature/tags/anyof_verified%20unicorns%20and%20%241b%20exits_not_outside%20tech
https://flanders.dealroom.co/jobs/f/all_regions/anyof_Flanders/company_type/not_service%20provider/data_type/anyof_Verified/founding_or_hq_regions/anyof_Flanders/growth_stages/not_mature/tags/anyof_verified%20unicorns%20and%20%241b%20exits_not_outside%20tech
https://flanders.dealroom.co/companies/galapagos
https://flanders.dealroom.co/companies/deliverect
https://flanders.dealroom.co/companies/team_blue
https://flanders.dealroom.co/companies/ablynx
https://flanders.dealroom.co/universities/vrije_universiteit_brussel/spinouts
https://flanders.dealroom.co/companies/collibra
https://flanders.dealroom.co/universities/vrije_universiteit_brussel/alumni

Flanders is home to a pipeline of high growth businesses, on the track towards

unicorn status, with a particular strength within Health and Biotech.

Top sectors by number of future unicorns

Healthtech

Biotechnology

Foodtech

Enterprise Software

Discover more
Hot Startups & Scaleups

Source: Dealroom.co. Ranking is by number of unicorns with current HQ location in country. Founding location may differ
from current HQ as some companies relocate, but usually maintain a significant presence in their country of origin.
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Explore Flanders’ newly
founded Startups

Borglock

SOFT

HALE ~°

indig
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Discover Flanders’ future unicorns » view online
Flanders scaleups with €200M+ valuation and recent funding.

Drylock
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Sylphar
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AGONISTIC ANTIBODIES THAT REG.

Showpad
e most complete and flexible sa

Biotalys

(formerly

AgroSavfe)

Developing a new generation of pr

Indigo Diabetes
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€600-900m

€303m

€269-404m

€255-382m

€33m

€152-228m

€152-228m

dealroom.co

€150m

€141m


https://app.dealroom.co/companies/sportradar_ag
https://app.dealroom.co/companies/mindmaze
https://app.dealroom.co/companies/sophia_genetics
https://app.dealroom.co/companies/nexthink
https://app.dealroom.co/companies/adc_therapeutics
https://app.dealroom.co/companies/ypsomed
https://app.dealroom.co/companies/roivant_sciences
https://app.dealroom.co/companies/crispr_therapeutics
https://app.dealroom.co/companies/nbe_therapeutics
https://app.dealroom.co/companies/ascensia_diabetes_care
https://app.dealroom.co/companies/acronis
https://app.dealroom.co/companies/numbrs
https://app.dealroom.co/companies/avaloq
https://app.dealroom.co/companies/idorsia
https://app.dealroom.co/companies/veeam
https://app.dealroom.co/companies/dermapharm_holding_se
https://app.dealroom.co/companies/zur_rose
https://app.dealroom.co/companies/actelion_pharmaceuticals
https://app.dealroom.co/companies/get_your_guide
https://app.dealroom.co/companies/wefox
https://app.dealroom.co/companies/hybris
https://app.dealroom.co/companies/on
https://app.dealroom.co/companies/leonteq
https://flanders.dealroom.co/companies.startups/f/all_regions/anyof_Flanders/data_type/anyof_Verified/founding_or_hq_regions/anyof_Flanders/last_funding_year_min/anyof_2016/tags/not_outside%20tech_verified%20unicorns%20and%20%241b%20exits/valuation_min/anyof_200000000?sort=-valuation
https://flanders.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/employee_12_months_growth_rank/anyof_top%2010%25_top%205%25/growth_stages/not_mature/has_website_url/anyof_yes/similarweb_12_months_growth_rank/anyof_top%2010%25_top%205%25/tags/not_outside%20tech?showStats=true&statsType=value-valuation&sort=-employee_12_months_growth_delta
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VC activity in Flanders has reached €234M in Q1 2022, its second-highest
ever quarter.

Venture capital investment into Flanders’ startups » view online
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Biggest funding rounds since 2021.

Biggest rounds in Flanders since January 2021
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‘ ‘ We are happy to see that the funding landscape is
still growing fast. It enables companies to grow
and conquer new markets.

What would really help young companies in Flanders is the availability of funding for
them now more and more investors are looking for the more mature companies.

We would also love to see more availability of domestic money that aligns with the
bold ambitions of the founders in Flanders.”

Zhong Xu

Co-founder and CEO at Deliverect
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Mid and late stage funding has gained space within the ecosystem,
accounting for 70% of the volume invested in 2021.

VC investment in Flanders’ startups
by round size
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Domestic investors provide half the funding in early stages and have

maintained relevance in mid-stage rounds.

B Domestic | Europe [ USA [ Asia [! Rest of the World | Undisclosed Investor
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Flanders' VCs raised over €160m in 2021, following trend of outlier funds
raising capital.

New funds raised by Flanders’ investors » view online
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Local and foreign investors are driving early-stage VC in Flanders.

Investments by Belgian investors into startups
from Flanders since 2020 » view online
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Healthtech attracted over 30% of Flander’s VC investments in 2021.
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The share of capital coming from the US grew 2.5x in the last year to 27% of all VC
raised, as top tier international VCs take interest in Flanders’ startups.

Largest investment rounds led by foreign investors

in last 12 months » view online
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Flanders is centrally located within a
megalopolis stretching from Greater
London to the Netherlands, Belgium and
parts of Germany and France. As a result,
the region serves as a gateway to one of
the world’s highest concentrations of
people, money and industries: 60% of
Europe’s purchasing power is located
within 500 kilometers of Flanders.

Flanders, a strategic location
in Europe
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130+ investors
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At over double the EU average, Flanders is one of Europe’s densest
startup ecosystems with 330+ startups per million inhabitants.

Startup density
Active startups per million inhabitants (2022)
Luxembourg 750+
Netherlands 560+
United Kingdom 510+
Flanders 330+
Belgium 310+
France 280+
EU27 230+
Germany 190+
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But Flanders lags behind in terms of VC investment, raising just over half
the EU per capita average.

VC Investment density in and around Flanders
VC investment per capita, 2021

United Kingdom €530
Netherlands €400
Luxembourg €320
Germany €210
France €180
EU 27 - average €155
Flanders €85

North Rhine-Westphalia €25

FLANDERS 4\" ' Flanders
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Flanders has seen an accelerated growth in
its startups and scaleups over the last decade and,
as this report shows, this acceleration continues

today.

As one of Flanders’ leading investors, PMV is proud of the role it played and will
continue to play in this evolution. We realize that innovation and openness to
international complementary talents, partners and investors have been and will
continue to be key success factors.”

Michel Casselman
General Manager at PMV
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Flanders’ ecosystem is growing faster than most of its neighbours, second
only to Germany.

Ecosystem Growth
annual growth since 2016 in number of new startups™”

Germany +7.5%
110+ new startups were created every year for the
Flanders +7.0% past five years in Flanders.

At over 7% year-on-year growth, Flanders’ ecosystem is
Luxembourg +6.5% largely overperforming compared to the European
average (5.5%) and Belgium’s national average (4.0%).

Netherlands +6.0% Flanders is creating new startups at a pace reflected a
few years back in today’s leading European ecosystems
EU27 - average +5.504 including the UK 10 years ago, or France and the
Netherlands 5 years ago.
France +5.0%
Belgium - average +4.0%
United Kingdom +3.5%
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In terms of value, Flanders is smaller compared to others, but its
ecosystem has a higher growth rate of 6.0x since 2016.

Ecosystem Value
Combined enterprise value (2022)

London

Amsterdam €222B

Paris €179B

Berlin €159B

Flanders €32.6B

North Rhine-Westphalia €27B

Page /30 Source: Dealroom.co

€637B

Growth
in ecosystem value, 2016-2022

Flanders 6.0x

London 5.7x

Berlin 4.5x

Paris 4.9x

Amsterdam 2.9x

North Rhine-Westphalia 1.9x

FLANDERS 4\" ' Flanders
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Flanders is well positioned in terms of value compared to similarly-sized
ecosystems across Europe and shows promising growth.

Catalonia

Greater Helsinki

Flanders

North Rhine-Westphalia

Baltic States

Portugal

Page /31 Source: Dealroom.co

Ecosystem Value
Combined enterprise value (2022)

€5B

€20B

€38B

€35B

€32.6B

€25B

Growth

in ecosystem value, 2016-2022

Baltic States

Flanders

Portugal

Catalonia

Greater Helsinki

North Rhine-Westphalia

6.0x
5.0x
3.8x
2.4x

1.9x
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Flanders: a R&D powerhouse
and integrated ecosystem
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Flanders is one of Europe’s most
research-intensive regions.

Gross domestic expenditure on Research & Development (R&D) is
remarkably high in Flanders. The equivalent of 3.3% of the
region’s GDP is invested in R&D (2019), which makes the region an
outlier in the EU and a reputed knowledge hub in Europe.

Whilst overall amounts spent in R&D are high in Flanders, its
innovation ecosystem has long struggled to leverage its
innovative edge at the service of entrepreneurship.

But Flanders has been changing the narrative in recent
years:

e Itsworld renowned universities and research centers are
producing an increasing number of successful spinouts.

e  Startup acceleration and incubation programmes are also
helping founders scale faster and better.

° Critically, funding opportunities are also abundant to
increase Flanders’ startups scale.

Page / 33 Source: OECD.

Flanders
Belgium
Germany
Denmark
Netherlands
EU27
Estonia
Portugal

Lithuania

R&D expenditure as % of GDP (2021)

2.2%
2.1%
1.6%
1.4%

1.0%
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3.3%
3.2%
3.2%

2.9%
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Spinouts are a crucial driver of
value creation, growing twice as

fast as the overall ecosystem.

Combined enterprise value of Flanders university spinouts

» view online

€10.9B

14.5X

N
Value of Flanders’ university
spinouts since 2016
Value of Flanders’
Ecosystem 2016-2022 D,
>

€750M

2016 2022YTD

Collibra
€4.8B

Ablynx
€3.9B

Source: Dealroom.co . Spinouts are startups where Universities have equity, licensing deals or have been founded
Page /35 asaresult of research conducted at the University. Value represents combined enterprise value of spinouts

founded out of Universities in Flanders + VUB in Brussels.

160+ spinouts created out of Flanders’ leading universities
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Being able to work together is an accelerator
for growth.”

“We believe that our success is supported by an ecosystem of clinical partners and
large corporations like research institutes and pharma partner. We are grateful to
have this ecosystem in Flanders. The professionalism and speed of the Ethical
Committees of the University Hospitals of Leuven and Antwerp make it possible to
quickly shift gears and perform the necessary clinical studies that support our claims.
In addition, the support of large organizations corporations like imec, Brussels
Airport, VIB and the breadth of pharmaceutical companies in Flanders enables us to
tap into a large network, supported by the best technology and science.”

Katleen Verleysen
CEO at miDiagnostic
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Biotech and Pharmaceutical
industries have driven growth in
the Flanders ecosystem.

Combined enterprise value of Healthtech startups

Selected Healthtech success-stories in Flanders h ‘ '
in Flanders, 2016-2021 » view online

argenx is an immunology company focused on helping

& people suffering from severe autoimmune diseases and €26.3B

argenx cancer. It operates a platform for antibody lead choice that
supports the discovery of human antibody therapeutics.

Galapagos discovers and develops small molecule
medicines with novel modes of action in programs in
inflammation, fibrosis, and other indications.

Galapagos

Ablynx develops Nanobodies, proprietary therapeutic
v proteins to combine the advantages of conventional 2016 2017 2018 2019 2020 2021
Ablynx . .
antibody drugs with some of the features of
small-molecule drugs.
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‘ ‘ Our unique partnership with imec, coupled with our
outspoken international approach and our ability to
raise large rounds of financing in the early stages of
development, are widely recognized as success
drivers for ambitious semiconductor startups.”

Tom Vanhoutte
Partner at imec.xpand
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Flanders is a leading destination
for the development of
next-generation semiconductors.

At a time when semiconductors are in both high demand and
constricted supply, the future of semiconductor performance
and innovation is coming into ever sharper focus.

Home to three major strategic research centres and a further 5
research institutes with dedicated microelectronics, nanotech
and semiconductors departments, Flanders is cultivating a
vibrant ecosystem supporting semiconductor innovation.

On the private innovation side, four semiconductor startups have
raised six rounds of investment between them inside the last 18
months.

Beyond international appetite, there is also huge potential for

the application of next-gen semiconductors within deep and
biotech, some of Flanders’ other strength sectors.
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Selected Funding Rounds raised by Flanders-HQ’ed
semiconductor startups in the last 18 months » view online

spectricity develops low-cost,

miniaturized, integrated spectral €14M Series B
sensing solutions in the visible and Aug 2021
near-infrared spectral range.

¢ o 4,
spectricity. 7’

Robovision develops a platform to €14M Conv.
‘@’ ROBOVISION  |everage human intelligence to

. Feb 2022
automate and enhance operations.

MICLEDI Microdisplays develops €7M Early VC
high-resolution microLED displays for

May 2021
AR glasses.

QustomDot produces on-chip grade
Q Quantum Dots (QDs) and assists €3M Seed
customers in successfully integrating Feb 2020

D
QustomDot QDs into their products.
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Visit Flanders’ startup
database to explore the
Flanders tech ecosystem
in greater depth.

Your dashboard

FLANDERS

2,182
The first open digital database covering startups, scaleups g Verfedsartups

and funding in Flanders.

The platform catalogues the collective regional tech
ecosystem, covering areas such as newly founded and
scaling companies, funding, investors, accelerators, and job
opportunities.

Initiated by
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Methodology & definitions
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Startups, scaleups, grownups
and tech

Companies designed to grow fast.
Generally, such companies are
VC-investable businesses. Sometimes
they can become very big (e.g. $1B+
valuation).

When startups are successful, they
develop into scaleups (>50 people),
grownups (>500 people) and result in big
companies.

Only companies founded since 1990 are
included in this report.

What is a startup?

Venture Capital, Investors

Domestic investors are all investors based
in Belgium. European investors exclude
Belgium but include the entire European
continent, the UK and Russia, but
excluding Turkey.

Investment numbers refer to rounds such
as Seed, Series A, B, C, ... late stage, and
growth equity rounds. VC investment
figures exclude debt or other non-equity
funding, lending capital, grants and ICOs.

Investment rounds are sourced from
public disclosures including press
releases, news, filings and verified
user-submitted information.

Glossary & Definitions

Valuation

The combined valuation of the tech
ecosystem is based on their market cap
or latest transaction value.

Transaction value is realized from exit or
implied unrealised valuation from the
latest VC round, which is either
announced or estimated by Dealroom
based on benchmarks.

Underlying Data

Dealroom’s proprietary database and
software aggregate data from multiple
sources: harvesting public information,
user-submitted data verified by
Dealroom, data engineering. All data is
verified and curated with an extensive
manual process.

The data on which this report builds is available via flanders.dealroom.co.
For more info please visit dealroom.co or contact support@dealroom.co.
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What this report includes.

Starting point of 8.2k businesses mapped on Dealroom with a presence in Flanders.

Of which 2.1k are verified startups
With HQ and/or founded in Flanders, and foreign startups with an office in Flanders.

Verified means manually verified to
qualify as a startup.

Of which 1.8k are verified startups founded in, and/or currently
headquartered, in Flanders.

Scope of this report.
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