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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.

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.

Startup.Flanders was founded as a global
brand identity for Flanders’ buzzing startup
ecosystem. Its goal is to help ambitious
entrepreneurs - in any phase or industry, from
Flanders or abroad - set up, scale and succeed
with their startups in Flanders, all while
enabling them to benefit from our startup
ecosystem as much as possible.

Co-authors:

Nina Chaloum
Ecosystem Innovation Analyst
at Dealroom.co

Louis Geoffroy-Terryn
Ecosystems Research Lead
at Dealroom.co

Janne Kindt

Project manager startups
and scaleups at Flanders
Investment & Trade (FIT)
and Startup.Flanders

7\,\ Flanders
\ State of the Art

Syifa Riona
Account Manager
at Dealroom.co

Oliver van Orshoven
Director Global Startup
Acquisitions at Flanders
Investment & Trade (FIT)
and Startup.Flanders

STARTUP®

2 ANDERS dealroom.co



Key takeaways

VC investment reached an all-time
high in Flanders in 2022, though VC
activity progressively slowed down
from Q1 2022 to Q1 2023.

The 2022 increase in VC investment in
Flanders has been driven by increased
early-stage investment. VC investment per
capita has grown 28% between 2021 and
2022, and now surpasses EU VC per capita
average.

VC investment in Flanders HQ startups
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Flanders is strengthening its links with
the rest of the world.

In 2022, 23% of VC investment raised came
from the US, 22% came from the rest of
Europe.

Foreign Corporates such as Atlas Copco and
Fujitsu are opening R&D centers in Flanders,
and foreign unicorns and startups are also
opening offices in the region.

VC Investment in Flanders HQ startups by
location of investors, 2022
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12% Domestic
35%
Europe
22%

Flanders is a fast growing Deep tech
hub.

VC investment in Deep tech startups has
reached a record €84M in 2022 and a
combined enterprise value of €1.3B. Deep
tech spinouts have led the growth,
representing 43% of combined EV.

VC investment in Flanders Deep tech startups

€84M

€60M

€20M
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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

Foreword: An insightful exploration of Flanders’ thriving startup scene.
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Across the globe, startups play an increasingly
prominent role in driving innovation, creating jobs and
generating economic value. But setting up and scaling
a startup internationally is no fluke. Besides a hunger
for success, it requires a network of like-minded
individuals, valuable partnerships, smart financing
and a relentless focus on profitability and return on
investment.

Powered by Flanders Investment & Trade (FIT),
Startup.Flanders has emerged as the guiding light for
startups in this respect - illuminating their path to
success on a global scale. Positioning itself as a home
for hungry startups, Startup.

Flanders uses Flanders’ vibrant, R&D-driven and
talent-packed startup ecosystem as a lever for
international growth and innovation.

Dealroom.co

And for good reason! As you’ll discover in this report,
being part of Flanders’ startup ecosystem means
engaging in a dynamic community that propels
startups closer to the destination of tomorrow. An
ecosystem where hunger meets opportunity, passion
meets collaboration, and ideas turn into reality.

In short, the State of Flanders’ Startup Ecosystem 2023
report showcases the achievements and potential of
this remarkable community. We hope it serves as a
data-driven, insightful source of drive and

inspiration.”
Joy Donné C»«-*

Chief Executive Officer
at Flanders Investment & Trade
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Flanders-based startups are now worth €36B, an all time-high.

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

€40B
€36B
€34B
2.8x
€30B
€20B
€13B
€10B
2016 2017 2018 2019 2020 2021 2022 April 2023
. Dealroom.co. Sum of the valuations of all startups HQ in the ecosystem. Using estimated valuations based on most recent VC o Flanders STARTUP®
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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
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

The value of startups founded after 2010 has increased 9x since 2021, and now accounts for

almost 30% of the entire ecosystem.

Combined EV of Flanders-based startups by launch year » view online

€35.8B
Cohorts
2015-now
€30B
€228 l 2010-2014
€20B
2005-2009
€10B
2000-2004
2017 2018 2019 2020 2021 2022 April 2023

P 3 Source: Dealroom.co. Sum of the valuations of all startups HQ in the ecosystem. Using estimated valuations based on most recent VC
age / ource: rounds, public markets and publicly disclosed valuations.
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https://flanders.dealroom.co/companies/agomab_therapeutics
https://flanders.dealroom.co/companies/lansweeper
https://app.dealroom.co/companies.startups/f/founding_or_hq_slug_locations/anyof_estonia/launch_year_min/anyof_2000?companyEmployees&showStats=YEAR&sort=-valuation&statsType=combined_value
https://app.dealroom.co/companies.startups/f/founding_or_hq_slug_locations/anyof_estonia/launch_year_min/anyof_2000?companyEmployees&showStats=YEAR&sort=-valuation&statsType=combined_value
https://app.dealroom.co/companies.startups/f/founding_or_hq_slug_locations/anyof_estonia/launch_year_min/anyof_2000?companyEmployees&showStats=YEAR&sort=-valuation&statsType=combined_value
https://app.dealroom.co/companies.startups/f/founding_or_hq_slug_locations/anyof_estonia/launch_year_min/anyof_2000?companyEmployees&showStats=YEAR&sort=-valuation&statsType=combined_value
https://flanders.dealroom.co/companies/deliverect
https://flanders.dealroom.co/companies/team_blue
https://flanders.dealroom.co/companies/parkwind
https://flanders.dealroom.co/companies/drylock_technologies
https://flanders.dealroom.co/companies/argenx
https://flanders.dealroom.co/companies/clear2pay
https://flanders.dealroom.co/companies/itineris
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, a distributed ecosystem.

Antwerp
West Flanders 686+ startups
184+ startups
@® Antwerp
Bruges
Ghent
[}
Hasselt
Leuven o
East Flanders
672+ Startups Flemish Brabant Limburg
420+ startups 128+ startups
D .
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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/collibra
https://flanders.dealroom.co/companies/galapagos
https://flanders.dealroom.co/companies/galapagos
https://flanders.dealroom.co/companies.startups/f/all_regions/anyof_Flanders/data_type/anyof_Verified/launch_year_min/anyof_1990/regions/anyof_Flanders/slug_locations/anyof_~west_flanders~?showStats=true
https://flanders.dealroom.co/companies.startups/f/all_regions/anyof_Flanders/data_type/anyof_Verified/launch_year_min/anyof_1990/regions/anyof_Flanders/slug_locations/anyof_~east_flanders_1~?showStats=true
https://flanders.dealroom.co/companies.startups/f/all_regions/anyof_Flanders/data_type/anyof_Verified/launch_year_min/anyof_1990/regions/anyof_Flanders/slug_locations/anyof_~flemish_brabant_1~?showStats=true
https://flanders.dealroom.co/companies.startups/f/all_regions/anyof_Flanders/data_type/anyof_Verified/launch_year_min/anyof_1990/regions/anyof_Flanders/slug_locations/anyof_~province_of_belgian_limburg~?showStats=true
https://flanders.dealroom.co/companies.startups/f/all_regions/anyof_Flanders/data_type/anyof_Verified/launch_year_min/anyof_1990/regions/anyof_Antwerp%20metropolitan%20area?showStats=true

Flanders future unicorns & promising companies.
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Dealroom.co. Future unicorns are startups valued above €200M and received funding in the last 5 years. The logos shown are
not exhaustive but a discretionary selection of the companies of the category.
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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
https://flanders.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/growth_stages/not_mature/has_website_url/anyof_yes/launch_year_max/anyof_2022/launch_year_min/anyof_2021/tags/not_outside%20tech?filter=industries&showLandscape=true&showStats=true&sort=-launch_date&statsType=employees-team-size
https://flanders.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/growth_stages/not_mature/has_website_url/anyof_yes/launch_year_max/anyof_2022/launch_year_min/anyof_2021/tags/not_outside%20tech?filter=industries&showLandscape=true&showStats=true&sort=-launch_date&statsType=employees-team-size
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_2017/tags/not_outside%20tech_verified%20unicorns%20and%20%241b%20exits_became%20%241b%20as%20subsidiary/valuation_min/anyof_200000000?sort=-valuation
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https://flanders.dealroom.co/companies.startups/f/all_regions/anyof_Flanders/company_rounds/not_SPINOUT/data_type/anyof_Verified/founding_or_hq_regions/anyof_Flanders/last_funding_year_min/anyof_2017/tags/not_outside%20tech_verified%20unicorns%20and%20%241b%20exits_became%20%241b%20as%20subsidiary/valuation_max/anyof_200000000?sort=-startup_ranking_rating
https://flanders.dealroom.co/companies.startups/f/all_regions/anyof_Flanders/company_rounds/not_SPINOUT/data_type/anyof_Verified/founding_or_hq_regions/anyof_Flanders/last_funding_year_min/anyof_2017/tags/not_outside%20tech_verified%20unicorns%20and%20%241b%20exits_became%20%241b%20as%20subsidiary/valuation_max/anyof_200000000?sort=-startup_ranking_rating
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Discover the top startups in
Flanders using predictive signals.
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Dealroom has launched a powerful predictive algorithm to oo bl #
discover the most promising companies, Dealroom Signal. bl e

AlterEyes *

The input for each Signal's algorithm includes company growth (team size,
product growth), founders strength, completion score and contextual data
(does the company fit into segments of interest), timing (is the startup BFmanic & T e - comision
likely to raise their next round soon) and team composition. S
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» Top Flanders startups to watch
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https://flanders.dealroom.co/companies.startups/f/all_regions/anyof_Flanders/data_type/anyof_Verified/regions/anyof_Flanders?sort=-startup_ranking_rating
https://flanders.dealroom.co/companies.startups/f/all_regions/anyof_Flanders/data_type/anyof_Verified/regions/anyof_Flanders?sort=-startup_ranking_rating

Notable foreign startups are setting up

offices in Flanders.

Foreign unicorns
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Dealroom.co. The logos shown are not exhaustive but a discretionary
selection of the companies of the category.
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Explore more startups with an office in Flanders » view online
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https://app.dealroom.co/unicorns/f/tags/anyof_verified%20unicorns%20and%20%241b%20exits/year_became_unicorn_max/anyof_2021/year_became_unicorn_min/anyof_2021
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Foreign corporates are opening R&D

centers in Flanders. At Fujitsu we believe in the strong potential of

start-ups to create meaningful changes in our

. R&D Center in society through technological innovation and
Corporate HQlocation Flanders collaboration. As an established player, we offer

Qohmonafohieen %Jersey Beerse them access to our vast technological expertise
and worldwide network, especially through our

PeG % Strombeek-Bever Enterprise Blockchain - Track and Trust Solution
Center which focuses on upcoming technologies

@ :erkusen Ghent such as Al, blockchain and analytics. The
collaborative ecosystem at our center functions as

Hitlas Copeo Eto:c Kholm Overijse a catalyst for start-ups to bring highly innovative
solutions successfully to the market.

W DAIKIN i Ostend

(o8] .
FUJITSU Tokyo Diegem Frederik De Breuck

Chief Technology Officer
at Fujitsu Belgium

DANA == B
Stockholm HEES
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Flanders university spinouts have doubled
. . . Explore Flanders spinouts by university
in value in the last five years.

» view online

Combined enterprise value of Flanders university spinouts o0
» VieW Online Vrije Univer;iteit Brussel Ghent University KU Leuven

Combined funding $ 323M Combined funding $ 178M
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Dealroom.co. Spinouts are startups where Universities have equity, licensing deals or have been PN .
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Despite rapid growth, Flanders remains a small ecosystem in the region.

Ecosystem value of selected European ecosystems
Growth 2018-2023

Flanders @ +185%
. Dealroom.co. Sum of the valuations of all startups in the ecosystem. Using estimated valuations based on most recent VC N \ Flanders STARTUP®
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2. Funding landscape

7%,\ Flanders  STARTUP*
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VC investment in Flanders-based startups

H H . Top rounds in since 2022 » view online
reached an all-time high of €744M in 2022. P
VC investment in Flanders-based startups » view online Company Round Date
B €0-1M (pre-seed) [] €1-4M (seed) ~ €4-15M (series A) || €15-40M (series B) o ‘ )
€40-100M (series C) [1€100-250M || €250M+ Q@ deliverect €136M Series D Jan 2022
€raam I . €50M Late VC Oct 2022
€597M @%NA €39M Series B Aug 2022
€600M
&) Acomas €37M Series B July 2022
‘
€400M Erere €26.5M Late VC Apr 2022
nergyVision
CLASSIFIED €22M Early VC Dec 2022
€200M
&P inTicRiTi €21M Series B Apr 2022
Vv venly €21M Series A April 2022
2016 2017 2018 2019 2020 2021 2022
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VC activity progressively slowed down following Q1 2022,

VC investment into Flanders based startups » view online

€300M
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€254M Growth
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The 2022 increase in VC investment in Flanders has been driven by increased early-stage
investment, with 44% of total VC investment coming from rounds under €15M.

Early stage VC Investment in startups based in Flanders » view online

B €0-1M (pre-seed) ! €1-4M (seed) ~ €4-15M (series A)
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Explore Seed to Series A rounds » view online

NAME

Deliverect
Integrates online orders from food.

Orionis Biosciences

Pioneering technological innovati...

eTheRNA
immunotherapies
Develops immunotherapies that t.

AgomAb Therapeutics

Developing growth factor-mimetic

Energyvision

Strives to achieve maximum energ. ..

Classified Cycling

Develops and produces revolution..

Intigriti

Helps companies protect themsel...

Venly

Blockchain-agnostic technology p...

v DATE v INVESTORS MARKET
Redpoint
Newion food

enterprise software

$150m SERIES D Jan 2022 DST Global
Coatue Management
OMERS Ventures

health
Novartis
sEamLREE Ocr2022 Cormorant Asset Management phamacaatcal
biorechnology
EQT Life Sciences (Formerly LSP
Life Sciences Partners)
PMV health
€39m SERIESB Aug2022 Omega Funds biotechnology
FundPlus
Novalis Lifesciences
Pfizer health
$40.5m SERIES B Jul 2022 Asabys Partners ea;
biotechnology
Walleye Capital
Alychlo
€26.5m LATE VC Apr2022 Finance&invest.brussels energy
Christian Teunissen
Active Partners
€22m EARLY VC Dec2022 tom Soonen SPOIts

Marcel Kittel sporting equipment
Annavan der Breggen

EnBW New Ventures
€21.1m SERIES B Apr2022 Octopus Ventures
ETF Partners

security

cloud &infrastructur

High-Tech Granderfonds
Fortino Capital Partners
€21m SERIESA Apr2022 Courtside Ventures
Plugand Play
Coinbase Ventures

fintech
crypto and defi
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https://flanders.dealroom.co/transactions.rounds/f/all_regions/anyof_Flanders/amount_max/anyof_14900000/growth_stages/not_mature/launch_year_min/anyof_1990/regions/anyof_Flanders/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2022_2023?selectedColumns=name%2C_amount%2Cdate%2Cinvestors%2Cmarket%2Clocations%2Cvaluation%2CfoundersScoreCumulated&showScale=absolute&showStats=YEAR&sort=-date&statsType=rounds
https://app.dealroom.co/companies.startups/f/founding_or_hq_slug_locations/anyof_estonia/launch_year_min/anyof_2000?companyEmployees&showStats=YEAR&sort=-valuation&statsType=combined_value
https://app.dealroom.co/companies.startups/f/founding_or_hq_slug_locations/anyof_estonia/launch_year_min/anyof_2000?companyEmployees&showStats=YEAR&sort=-valuation&statsType=combined_value
https://flanders.dealroom.co/transactions.rounds/f/all_regions/anyof_Flanders/amount_max/anyof_14900000/growth_stages/not_mature/launch_year_min/anyof_1990/regions/anyof_Flanders/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2022_2023?selectedColumns=name%2C_amount%2Cdate%2Cinvestors%2Cmarket%2Clocations%2Cvaluation%2CfoundersScoreCumulated&showScale=absolute&showStats=YEAR&sort=-amount&statsType=rounds

East Flanders-based startups received the most VC investment in 2022.

East Flanders

Antwerp

Flemish Brabant

West Flanders

Limburg

Page /20  Source: Dealroom.co

2022 VC investment per Flanders region

€391M

€224M

€71IM

€31M

€28M

€100M

€200M

€300M

&
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On a regional perspective, Flanders is experiencing high growth but remains a small
ecosystem.

Page /21

Source:

Portugal

Flanders

Greater Helsinki Area
Belgium

Baltics

North Rhine-Westphalia

Catalonia

Dealroom.co

VC investment growth of selected European ecosystems

2021

€342M

€598M

€1.3B

€1.4B

€1.3B

€694M

€1.5B

2022

€504M

€744M

€1.6B

€1.6B

€1.6B

€706M

€1.5B

2021 vs.2022

Growth in VC funding

1.5x
1.24x
1.2x
1.2x
1.2x
1x
1x
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VC investment per capita
has grown 28% since 2021
to reach €118, and now
surpasses European
Union VC per capita
average.

Page /22  Source: Dealroom.co
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€300M
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VC investment density in and around Flanders
VC investment per capita, 2022

United O

Kingdom

Netherlandso

€113
European
Union

France

O

€118 Germany

Flanders O
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Flanders VCs have high levels of dry powder, having raised an record level of capital.

New funds raised by Flanders-based VCs » view online Selected top funds raised by Flanders-based VCs in 2022
€464M Fund Investor Amount  Date
Fund Il . xpand €150M  Mar2022
Y umec
V-Bio Fund Il m €110M Mar 2022
ventures
€300M Capricorn Digital
i igi . N
€84.5M Mar 2022
Growth Fund qurlcou[n N
€200M AMAVI Capital Fund |
apital Fun
P A M AV €70M  Jul2022
(Second Close)
€100M .
I . Qbic Nl Q gbic fund €49M Mar 2022
2016 2017 2018 2019 2020 2021 2022
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https://flanders.dealroom.co/investors/pontifax_funds
https://flanders.dealroom.co/investors/83north
https://flanders.dealroom.co/investors/growth_box_ventures
https://flanders.dealroom.co/investors/prime_ventures
https://flanders.dealroom.co/investors/anthemis_group
https://flanders.dealroom.co/investors/andera_partners
https://flanders.dealroom.co/investors/f/all_regions/anyof_Flanders?sort=multistage_emea_prominence_2021_unique
https://flanders.dealroom.co/investors/f/all_regions/anyof_Flanders?sort=multistage_emea_prominence_2021_unique
https://flanders.dealroom.co/investors/imec_xpand
https://flanders.dealroom.co/investors/imec_xpand
https://flanders.dealroom.co/investors/fortino
https://flanders.dealroom.co/investors/smartfin_capital
https://flanders.dealroom.co/investors/fortino
https://app.dealroom.co/investors/vendis_capital
https://flanders.dealroom.co/target-investors?applyDefaultFilters=true
https://flanders.dealroom.co/target-investors?applyDefaultFilters=true
https://flanders.dealroom.co/new-funds/f/all_regions/anyof_Flanders/investor_type/anyof_venture%20capital/regions/anyof_Flanders?showStats=YEAR
https://telaviv.dealroom.co/investors/greenfield_partners
https://telaviv.dealroom.co/investors/f2_capital
https://telaviv.dealroom.co/investors/vintage_investment_partners
https://telaviv.dealroom.co/investors/o_g_tech_ventures
https://telaviv.dealroom.co/investors/stageone_ventures
https://telaviv.dealroom.co/investors/amoon_fund
https://app.dealroom.co/companies.startups/f/founding_or_hq_slug_locations/anyof_estonia/launch_year_min/anyof_2000?companyEmployees&showStats=YEAR&sort=-valuation&statsType=combined_value

In 2022, only 36% of VC investment in Flanders-based startups came from local investors.
23% came from the US, 22% came from the rest of Europe.

VC Investment in Flanders-based startups by location of investors
» view online

B Flanders [ European [ United States | Asia [ RestofWorld | Undisclosed Selected foreign investors active since 2022

100%

irw  DST  OMERS | Ventures

GLOBAL

Asia MAPLEBL@CK CUNLAND

75% T E ®

Us  Pfizer COATUE BLECCELER)TE

50%
A Redpoint  Transcend.

25% fEuropean  qggbys  MForceOverMass @

ﬂlp'EAARDTBr!ngg blocko D MOONROCK CAPITAL

VENTURES

2016 2017 2018 2019 2020 2021 2022

. 7w Flanders  STARTUP®
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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?showScale=percentage&showStats=YEAR&sort=-date&statsType=investor-location
https://app.dealroom.co/investors/digital_sky_technologies
https://app.dealroom.co/investors/omers_ventures
https://app.dealroom.co/investors/mapleblock_capital
https://app.dealroom.co/investors/sunland_fund
https://app.dealroom.co/investors/digital_sky_technologies
https://app.dealroom.co/investors/omers_ventures
https://app.dealroom.co/investors/mapleblock_capital
https://app.dealroom.co/investors/sunland_fund
https://app.dealroom.co/companies/pfizer
https://app.dealroom.co/companies/pfizer
https://app.dealroom.co/investors/coatue_management
https://app.dealroom.co/investors/bloccelerate
https://app.dealroom.co/investors/redpoint_ventures
https://app.dealroom.co/investors/transcend_fund
https://app.dealroom.co/investors/transcend_fund
https://app.dealroom.co/investors/coatue_management
https://app.dealroom.co/investors/bloccelerate
https://app.dealroom.co/investors/redpoint_ventures
https://app.dealroom.co/investors/redpoint_ventures
https://app.dealroom.co/investors/redpoint_ventures
https://app.dealroom.co/investors/transcend_fund
https://app.dealroom.co/investors/asabys_partners
https://app.dealroom.co/investors/force_over_mass_capital
https://app.dealroom.co/investors/leadblock_partners
https://app.dealroom.co/investors/peak_capital
https://app.dealroom.co/investors/moonrock_capital
https://app.dealroom.co/investors/asabys_partners
https://app.dealroom.co/investors/force_over_mass_capital
https://app.dealroom.co/investors/leadblock_partners
https://app.dealroom.co/investors/peak_capital
https://app.dealroom.co/investors/moonrock_capital
https://app.dealroom.co/investors/block_ventures
https://app.dealroom.co/investors/block_ventures

Health startups attracted the most VC investment in 2022.

Investment by industry*, 2018-2022 » view online

Industry 2018 VALUE 2019 VALUE 2020 VALUE 2021 VALUE 2022 VALUE
Health €48M €246M €178M €217M €192M
Food €2M €45M €68M €106M €139M
Energy €10M €6M €20M €™M €107M
Fintech €27M €9M €52M €30M €85M
Transportation €1IM €22M €30M €11M €62M
Security €1IM €28M €5M €10M €28M
Sports €0M €0M €0M €5M €22M
Home Living €1IM €1M €2M €3M €21M
Telecom €M €8M €5M €12M €17M
Semiconductors €2M €11M €M €23M €15M
Page/25 Source:  Dealroom.co. " Overlap between industries may incur double counting. ?((‘ S'ila?erlfdgg % FlaNpoms dealroom.co


https://flanders.dealroom.co/curated-heatmaps/funding/industry/f/founding_or_hq_regions/anyof_Flanders/growth_stages/not_mature/regions/anyof_Flanders/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?endYear=2022&interval=yearly&rows=gaming~health~travel~legal~security~fintech~wellness%2520beauty~music~real%2520estate~fashion~sports~food~media~dating~telecom~education~energy~kids~hosting~home%2520living~event%2520tech~robotics~jobs%2520recruitment~transportation~semiconductors~marketing&sort=-_2022&startYear=2018&type=amount

3. Deeptech highlight

7%,\ Flanders  STARTUP*
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VC investment in deep tech startups has grown to a record €84M in 2022.

VV investment in Flanders deep tech startups, by year » view online

€84M
€80M

€40-100m (series C)
€60M Breakout

€15-40m (series B)
€4-15m (series A)
€40M
I €1-4m (seed) Early

B €0-1m (pre-seed)
€20M

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

7\ Flanders  STARTUP*
Page / 27 Source: Dealroom.co. Includes startups HQ & Founded in Flanders. ( \\ State of the Art FLANDERS dealroom.co


https://flanders.dealroom.co/transactions.rounds/f/all_regions/anyof_Flanders/founding_or_hq_regions/anyof_Flanders/growth_stages/not_mature/industries/not_health/launch_year_min/anyof_1990/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/technologies/anyof_deep%20tech?showStats=YEAR&sort=-date&statsType=rounds

Enterprise software, transportation and fintech deep tech startups led VC funding from 2017.

Page / 28

Deep tech venture capital investment by industry, 2017-2022

€91M
€68M
€59M
€50M
Enterprise Transportation Semiconductors Energy
Software

Flanders STARTUP®

~
Source: Dealroom.co. Overlap between industries may occur. Includes startups HQ & Founded in Flanders. (& \stateof theart  FLANDERS dealroom.co



Deep tech startup funding growth has kept up with leading industries in Flanders.

Page / 29

Top 5 VC investment growth by industry, 2022 vs 3-year average

Transportation

Source:

Energy

Security

Fintech

Deep Tech 520,

VC Average
+36%

65%

86%

136% Energy

130% Security

Transportation

Fintech

Deep Tech

Dealroom.co. Note: As explained in methodology, Deep Tech is a “horizontal” and includes companies from various verticals. Includes

startups HQ & Founded in Flanders.

€12M

Select VC investment by industry, 3-year average

€45M

€33M

€52M

€59M
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Enterprise value of deep tech Flanders startups has grown 2.1x since 2018.

Combined enterprise value of deep tech Flanders startups,
by year » view online

2005-2009 M 2010-2014 | 2015-now

Future of Computing
Combined funding € 75M

€1.3B A

spectrcityfl

PHARROWTECH

Pharrowtech  Spectricity  MICLEDI Microdi
2.1x . Q
wuloxy QustomDot
€2.0B Aloxy CMOSIS nv QustomDot
RA e oo
MAGICS Technolo Caliopa Iristick
€1.0B

I I I :

2023
(as of
April)

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2022

2020 2021

Source: Dealroom.co. Includes startups HQ & Founded in Flanders.
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Novel Al
Combined funding € 34M

=

Icometrix BioStrand
3  rew
Chatlayer Relu
ﬂ Gtk
Autonomous Knig  ScriptBook
‘
Bothive Digital Driving

Novel Energy
Combined funding € 65M

MAGNAX centrica

Magnax Centrica Busine

?(&\ Flanders

| State of the Art

datastories

DataStories - E

7

Seven Sensing S

See the top 50 largest deep tech startups by
enterprise value in Flanders » view online

Robotics
Combined funding € 13M

e

Zora Bots Pozyx
Buner
AllThingsTalk
Synthetic Biology

Combined funding € 73M

mdlgo £ comeux

ML2Grow
Indigo Diabetes. Complix
! ARTIQ
U;(ypomr ArtiQ
F.CARTAGENIA
Qpinch Cartagenia
STARTUP®
2 ANDERS dealroom.co
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https://flanders.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/data_type/anyof_Verified/founding_or_hq_regions/anyof_Flanders/growth_stages/not_mature/has_website_url/anyof_yes/industries/not_health/tags/not_outside%20tech/technologies/anyof_deep%20tech?showStats=true&sort=-valuation
https://flanders.dealroom.co/lists/39846

Top universities by deep tech spinout creation and selected
portfolio examples

Deep tech spinouts have led the growth.

Combined enterprise value of Flanders deep tech university spinouts .
T
€1.3B UNIVERSITY

7\

.. M
optldrlve‘* AA MAGICS Q QustomDot N
" obots made sas QPINCH
— q q
Qeconcore  LayerWise mdlgo MAGNAX
€616M ooy
rowth of all deep Universiteit
tech startups Antwerpen u UHASSELT
Spinouts
represent 43%
of total deep tech FLUX
€564M enterprise value « ESmSoly,
in Flanders >N CROWD-SCAN LY
5.6x 7\ /vroxa
Growth of deep tech
€100M spinouts FROOMLE
2018 2022
. Dealroom.co. Spinout list based on selected startups and not exclusive. Includes startups HQ & N \ Flanders STARTUP®
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https://app.dealroom.co/universities/ku_leuven/alumni-companies
https://app.dealroom.co/universities/ghent_university/alumni-companies
https://app.dealroom.co/universities/university_of_antwerp/alumni-companies
https://app.dealroom.co/universities/university_of_hasselt/alumni-companies
https://app.dealroom.co/companies/layerwise
https://app.dealroom.co/companies/magics_technologies
https://app.dealroom.co/companies/econcore
https://app.dealroom.co/companies/optidrive
https://app.dealroom.co/companies/magnax
https://app.dealroom.co/companies/indigo_diabetes
https://app.dealroom.co/companies/qustomdot
https://app.dealroom.co/companies/iflux
https://app.dealroom.co/companies/crowdscan
https://app.dealroom.co/companies/froomle_1
https://app.dealroom.co/companies/drive_sim_solutions
https://app.dealroom.co/companies/ultroxa
https://app.dealroom.co/companies/qpinch
https://app.dealroom.co/universities/ku_leuven/alumni-companies
https://app.dealroom.co/universities/ghent_university/alumni-companies
https://app.dealroom.co/universities/university_of_antwerp/alumni-companies
https://app.dealroom.co/universities/university_of_hasselt/alumni-companies
https://flanders.dealroom.co/companies/optidrive
https://flanders.dealroom.co/companies/magics_technologies
https://flanders.dealroom.co/companies/econcore
https://flanders.dealroom.co/companies/layerwise
https://flanders.dealroom.co/companies/qustomdot
https://flanders.dealroom.co/companies/qpinch
https://flanders.dealroom.co/companies/indigo_diabeteshttps://flanders.dealroom.co/companies/indigo_diabetes
https://flanders.dealroom.co/companies/magnax
https://flanders.dealroom.co/companies/iflux
https://flanders.dealroom.co/companies/crowdscan
https://flanders.dealroom.co/companies/froomle_1
https://flanders.dealroom.co/companies/drive_sim_solutions
https://flanders.dealroom.co/companies/ultroxa

Local investors contribute more than 50%
of VC investment.

VC investment in Flanders-based deep tech startups
Investment by location of investor by investor origin since 2018

8%
m Undisclosed

Rest of
World
Asia
, Domestic
United
States
Europe
Page /32 Source: Dealroom.co. Includes only startups HQ in Flanders.

The deep tech ecosystem plays a
crucial role in fostering innovation and
driving the growth of startups.
Imec.xpand is a prime example of an
organization powering the ecosystem
and has been instrumental for
Pharrowtech’s success.

Wim Van Thillo
CEO and Co-Founder
at Pharrowtech

Discover Pharrowtech

7\ Flanders  STARTUP®
(& \\state oftheat  FLANDERS dealroom.co


https://flanders.dealroom.co/companies/pharrowtech

Flanders concentrates €13 of deep tech VC investment per capita, higher than EU average.

Greater Helsinki

Baltic States

Flanders

Catalonia

EU average

Portugal

North Rhine-Westphalia
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Deep tech VC investment per capita, 2022*

€31

€13

€12

€11

€8

€4

Source: Dealroom.co. *Megarounds over $100M are not considered. Includes startups HQ & Founded in each respective ecosystem.

&
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€72
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Flanders matches its peers as a fast growing deep tech hub.

Deep tech VC investment growth of selected European ecosystems

2022 vs. 2021*
2021 2022
Portugal €35M €81M 134%
Baltic States €84M €182M 117%
Flanders €46M €84M 82%
Catalonia €60M €93M 55%
Rhine-West;\lhoarltiz €9 €som 15%
Greater Helsinki €218M €108M -50%
Page/34  Source:  Dealroom.co. Megarounds over $100M are not considered: Includes sartups HQ & Founded in each respective ecosystem. ?(( sﬂ?ﬂ?ﬂim E&ﬁgg&;
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4. Methodology & Definitions

7%,\ Flanders  STARTUP*
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Methodology and definitions

What is a startup?

Companies designed to grow fast. Generally,
such companies are VC-investable
businesses.

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?
By Dealroom.co

What is a unicorn?
Unicorns are (former) startups that

reached USS$ 1B valuation or exit at one
pointin time.

Page / 36

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 For more info please visit
dealroom.co or contact

Venture Capital, Investors

Domestic investors refer to Belgian investors.
Europe investors includes the entire European
continent, the UK and Russia, but excludes
Turkey and Belgium.

Investment are referred to by their round labels
such as Seed, Series A, B, C, ... late stage, and
growth equity. VC investments exclude debt,
non-equity funding, lending capital and grants.

Scope of the report

While many startups founded in Flanders
relocate beyond its the borders, most
maintain business-critical ties to their
homelands.

In order to take this reality into account, this
report includes both Flanders-based
startups, which maintain their main center of
business (HQ) in their country of origin, and
Flanders-founded startups, with their HQ
relocated outside of Flanders.

Data included in this report is as of April
2023.

" \ Flanders  STARTUP®
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https://app.dealroom.co/companies/getaround
https://app.dealroom.co/companies/drivy
https://app.dealroom.co/companies/vroomly
https://app.dealroom.co/
mailto:support@dealroom.co
https://dealroom.co/blog/what-is-a-startup

What iS Deep TECh? Deep Tech combines multiple risks at once
(inspired by Nicolas Colin).

Deep Tech companies apply a novel scientific or
engineering breakthrough for the first time in A
the form of a product. This means there is

technical risk in getting the idea to actually work.
Deep tech:

Biotech Higher R&D risk,

Deep Tech starts with an extended R&D phase
product-market risk

and involves a higher share of technical staff
compared to conventional ventures.

Once technical risk is overcome, there is
additional risk in proving market demand for
that product. If market demand is proven, Deep
Tech startups have stronger defensibility from

.. . Startup copying other
competition thanks to technology barriers,

successful startup Innovating startup
instead of having to rely on network effects and (Cazoo, Zalando) *
market lock-up.
What’s Deep Tech today is not necessarily Deep
Tech tomorrow. Once the technology or product —»
is no longer novel and as the company scales,
what was once Deep Tech becomes regular tech. *Cazoo is a perfect example of a startup with all major risks mitigated: serial

founder, proven business model and technology (of course many risks remain).

R
Page /37 4\°.\ Flanders STARTUP®
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http://reactionwheel.net/2020/11/productive-uncertainty.html

How we look at Deep Tech.

Deep tech startups can
come from all verticals, but
just because a startups is

. i X from typically tech intensive
Fintech Health Edtech Legal Marketing Food Semiconductor sector such as
semiconductors or robotics,
it does not make it

automatically a deep tech

startup.

Deep Tech Certain specific

characteristics make

startups deep tech,
independent of its sector of
operation.

I\e .
Page /38 7 Flanders STARTUP
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https://app.dealroom.co/companies/getaround
https://app.dealroom.co/companies/drivy
https://app.dealroom.co/companies/vroomly

What categories to focus on?

Blockchain Future of
Blockchain infrastructure DiStribliFed computlng
(scaling solutions, ~ “CMPUNE 5 o im (computing,
cryptography, cold cryptography,
storage) communication, etc)
Silicon Photonics
AR/VR/MR
Brain-computer interfaces
Advanced
materials
CO2 negative materials
Bio-plastics
Synthetic diamonds
Graphene

Novel Energy

EV batteries

Nuclear fusion
Next-gen lithium batteries
Large-scale storage
Green hydrogen
Supercapacitors
Waste heat recovery

Page / 39

Source:

Source: Dealroom.co Segments indicated are not meant to be exhaustive but serve as an example of topics of focus.

Neuromorphic & Novel Al Biotech*
advanced Al chips
Quantum chemistry and Al Generative Al .
for chemical and biotech Al ey Synthetlc
fields Privacy-preserving Al biology
Explainable Al
Al acceleration FoodTech & Agritech (cultivated
Autonomous driving meat, modified crops)
General purpose Al Bio-fuels & bio-chemicals
DNA synthesis
Autonomous driving A Health (tissue printing &
Robotics diagnostic)
Transportation
Collaborative robotics
Urban air mobility & eVTOL
Hydrogen/electric aviation
Hyperloop
Space tech .
Cybersecurity
Reusable and next-gen rockets
Satellites for communication &
earth observation
In-space transportation
In-space manufacturing
Debris removal
7\,\ Flanders  STARTUP*  4o-lroom.co
(W \ state of the At FLANDERS g

*Biotech is excluded by our definition of Deep Tech, except for some segments such as Al-first biology, more details here.


https://dealroom.co/reports/2021-the-year-of-deep-tech
https://dealroom.co/reports/2021-the-year-of-deep-tech

Deep Tech (and Biotech) startups have a longer cashburn. But advancements in Al, and more

experienced talent pools could bring them more in line with regular startups.

Regular startup

Exploit new but proven technologies
Validate product-market fit as early as
possible R&D and patent ownership is rare

Value

Searching for
product-market
fit

Over 70% don’t
graduate from seed
to series A

Seed Early Late

Deep tech startup

Starts with extended R&D phase
Higher share of technical staff
Often involves hardware and/or IP

Value

Extended R&D phase

R&D Go-to-market Growth

* Al, mRNA, digital therapeutics and gene editing make biotech gradually more like tech startups, at least for discovery phase.
Page /40 Source: ** There’s generally a market for curing diseases. But it has long been difficult to get funding for flu vaccines, for instance.
*** Data based on global Deep Tech startups, not only those from Flanders.

Biotech startup

Long and costly testing phases
Discovery phase becoming shorter *
Less market risk **

Value

Regulatory
approval

Testing
phases

Discovery
phase

R&D Investment Acquisition /
JV
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