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Unveiling the Thriving Startup
Ecosystem of Ghent

We boldly claim the title of Europe's Tech Capital.

In the following pages, you can read why Ghent is one of the fastest growing
tech-hubs in Europe. Located at the heart of Belgium's dynamic entrepreneurial
landscape, Ghent has a high success rate for startups transitioning into established
players.

The report delves into the city's well-developed ecosystem, offering an in-depth
analysis of resources available to tech ventures. Here, experts stand ready to guide
entrepreneurs on strategy, definition, and growth supervision. Additionally, Ghent
offers a wealth of networking opportunities and access to capital. The city fosters
innovation through state-of-the-art incubators, accelerators, and co-working
spaces.

Beyond resources, Ghent cultivates a thriving community focused on a unique
blend of healthtech, biotech, digital tech, and an emerging cleantech ecosystem. In
2023, we even ranked 10th in Europe for Health investment. This exceptional
concentration of expertise, coupled with our collaborative spirit, makes Ghent a
breeding ground for impactful advancements and commercially viable businesses.

Leading companies are taking notice. Several European giants have chosen Ghent
for their offices. Venture capitalists are flocking here too, recognising the immense
potential that lies within our city.

Did you know?

According to Dealroom data,
the Ghent tech ecosystem

920+

310+
110+

60+
70+

encompasses:

» Startups and scaleups

» VC-backed startups

» Health startups

» Foodtech startups

» Startups funded since
2023



https://app.dealroom.co/companies/f/company_status/not_closed/company_type/not_government%20nonprofit_service%20provider/founding_or_hq_regions/anyof_Ghent/growth_stages/not_mature/launch_year_min/anyof_1990/tags/not_outside%20tech?0=%7B&1=%22&2=d&3=r&4=o&5=p&6=d&7=o&8=w&9=n&10=Q&11=u&12=e&13=r&14=y&15=%22&16=%3A&17=%7B&18=%7D&19=%2C&20=%22&21=g&22=r&23=o&24=u&25=p&26=I&27=d&28=%22&29=%3A&30=%22&31=1&32=1&33=1&34=1&35=%22&36=%2C&37=%22&38=i&39=d&40=%22&41=%3A&42=%22&43=7&44=3&45=8&46=8&47=6&48=%22&49=%2C&50=%22&51=s&52=o&53=r&54=t&55=%22&56=%3A&57=%22&58=%22&59=%2C&60=%22&61=h&62=e&63=a&64=t&65=M&66=a&67=p&68=T&69=y&70=p&71=e&72=%22&73=%3A&74=n&75=u&76=l&77=l&78=%7D&groupId=1111&id=74040
https://app.dealroom.co/companies/f/company_status/not_closed/company_type/not_government%20nonprofit_service%20provider/founding_or_hq_regions/anyof_Ghent/growth_stages/not_mature/launch_year_min/anyof_1990/tags/not_outside%20tech/vc_backed/anyof_VC%20Backed?0=%7B&1=%22&2=d&3=r&4=o&5=p&6=d&7=o&8=w&9=n&10=Q&11=u&12=e&13=r&14=y&15=%22&16=%3A&17=%7B&18=%7D&19=%2C&20=%22&21=g&22=r&23=o&24=u&25=p&26=I&27=d&28=%22&29=%3A&30=%22&31=1&32=1&33=1&34=1&35=%22&36=%2C&37=%22&38=i&39=d&40=%22&41=%3A&42=%22&43=7&44=3&45=8&46=8&47=6&48=%22&49=%2C&50=%22&51=s&52=o&53=r&54=t&55=%22&56=%3A&57=%22&58=%22&59=%2C&60=%22&61=h&62=e&63=a&64=t&65=M&66=a&67=p&68=T&69=y&70=p&71=e&72=%22&73=%3A&74=n&75=u&76=l&77=l&78=%7D&groupId=1111&id=74040
https://app.dealroom.co/companies/f/company_status/not_closed/company_type/not_government%20nonprofit_service%20provider/founding_or_hq_regions/anyof_Ghent/growth_stages/not_mature/industries/anyof_health/launch_year_min/anyof_1990/tags/not_outside%20tech?0=%7B&1=%22&2=d&3=r&4=o&5=p&6=d&7=o&8=w&9=n&10=Q&11=u&12=e&13=r&14=y&15=%22&16=%3A&17=%7B&18=%7D&19=%2C&20=%22&21=g&22=r&23=o&24=u&25=p&26=I&27=d&28=%22&29=%3A&30=%22&31=1&32=1&33=1&34=1&35=%22&36=%2C&37=%22&38=i&39=d&40=%22&41=%3A&42=%22&43=7&44=3&45=8&46=8&47=6&48=%22&49=%2C&50=%22&51=s&52=o&53=r&54=t&55=%22&56=%3A&57=%22&58=%22&59=%2C&60=%22&61=h&62=e&63=a&64=t&65=M&66=a&67=p&68=T&69=y&70=p&71=e&72=%22&73=%3A&74=n&75=u&76=l&77=l&78=%7D&groupId=1111&id=74040
https://app.dealroom.co/companies/f/company_status/not_closed/company_type/not_government%20nonprofit_service%20provider/founding_or_hq_regions/anyof_Ghent/growth_stages/not_mature/industries/anyof_food/launch_year_min/anyof_1990/tags/not_outside%20tech?0=%7B&1=%22&2=d&3=r&4=o&5=p&6=d&7=o&8=w&9=n&10=Q&11=u&12=e&13=r&14=y&15=%22&16=%3A&17=%7B&18=%7D&19=%2C&20=%22&21=g&22=r&23=o&24=u&25=p&26=I&27=d&28=%22&29=%3A&30=%22&31=1&32=1&33=1&34=1&35=%22&36=%2C&37=%22&38=i&39=d&40=%22&41=%3A&42=%22&43=7&44=3&45=8&46=8&47=6&48=%22&49=%2C&50=%22&51=s&52=o&53=r&54=t&55=%22&56=%3A&57=%22&58=%22&59=%2C&60=%22&61=h&62=e&63=a&64=t&65=M&66=a&67=p&68=T&69=y&70=p&71=e&72=%22&73=%3A&74=n&75=u&76=l&77=l&78=%7D&groupId=1111&id=74040
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""The Ghent Startup Ecosystem is at a
thrilling inflection point.

A pay-it-forward culture is sparking a flywheel effect, making it
a hotbed for innovation and entrepreneurship. The first
generation of founders and entrepreneurs are igniting new
ventures and reinvesting in the community. Every week, fresh
startups emerge, ready to scale fast, fuelled by an ever-growing
pool of talent and venture capital."

Pieterjan Bouten
Founder & General Manager

7 entourage
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Ghent’s tech
ecosystem is
now valued

above €34B.
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Combined enterprise value of Ghent startups by founding year » view live

€35B
2020-2024 YTD

2015-2020
€30B

2010-2015

20B

2005 -2010

10B

2000 - 2005

1990-2000
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YTD

Source:  Dealroom.co. Includes companies HQ and/or founded in Ghent. ghe\'\t" dealroom.co


https://glasgow.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider/founding_or_hq_regions/anyof_Glasgow%20City%20Region/growth_stages/not_mature/launch_year_min/anyof_1990/tags/not_outside%20tech?selectedColumns=name%2Ctype%2ClaunchDate%2CgrowthStage%2Crevenue%2Cvaluation%2CtotalFunding%2ClastFundingEnhanced%2CjobRoles%2CstartupRankingRating%2CcompanyMarket%2CcompanyEmployees%2ChqLocations%2CtotalJobsAvailable%2CcompanyStatus%2CtechStacks%2CcompanyWebVisits%2CpastFoundersRaised10m%2CfoundersScoreCumulated%2CcompanyWebVisitsRank%2CcompanyEmployeesRank%2CmatchingScore%2CinnovationCorporateRank%2CkpiSharePrice%2CkpiMarketCap%2CkpiMarketFirm%2CkpiEvRevenue2020%2CkpiEvRevenue2021%2CkpiEvRevenue2022%2CkpiEvEbitda2020%2CkpiEvEbitda2021%2CkpiEvEbitda2022%2CipoDate&showStats=true&sort=-valuation
https://app.dealroom.co/companies/f/company_status/not_closed/company_type/not_government%20nonprofit_service%20provider/data_type/anyof_Verified/founding_or_hq_regions/anyof_Ghent/growth_stages/not_mature/launch_year_min/anyof_1990/tags/not_outside%20tech?0=%7B&1=%22&2=d&3=r&4=o&5=p&6=d&7=o&8=w&9=n&10=Q&11=u&12=e&13=r&14=y&15=%22&16=%3A&17=%7B&18=%7D&19=%2C&20=%22&21=g&22=r&23=o&24=u&25=p&26=I&27=d&28=%22&29=%3A&30=%22&31=1&32=1&33=1&34=1&35=%22&36=%2C&37=%22&38=i&39=d&40=%22&41=%3A&42=%22&43=7&44=3&45=8&46=8&47=6&48=%22&49=%2C&50=%22&51=s&52=o&53=r&54=t&55=%22&56=%3A&57=%22&58=%22&59=%2C&60=%22&61=h&62=e&63=a&64=t&65=M&66=a&67=p&68=T&69=y&70=p&71=e&72=%22&73=%3A&74=n&75=u&76=l&77=l&78=%7D&groupId=1111&id=74040&showStats=true

Ghent is one of
Europe's
faster-growing
tech ecosystems.
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Selected European ecosystems' combined enterprise value growth, 2019-2024

EA Lisbon

= Madrid

== Vienna

Bl Ghent

&= Tallinn

== \iunich

I I milan

B perlin

== London
£k Glasgow

1 B Paris

== Amsterdam
£k Manchester

mm Warsaw

EA zurich

515X
3.4x
3.3x
2.7x
i3 X
271X
1.9x
RO X
1.8x
1.8x
1.6x
1.6x
1.5x
1.5x

Source:  Dealroom.co. Includes companies HQ and/or founded in each respective ecosystem.
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Mapping Ghent's Startup Ecosystem: Rising Stars to Unicorns.

~ aikido

<0 Protealis md |go
Amphistar <O Showpad
(@) deliverect
D s ORIONIS
EnergyVision iz BIOSCIENCES teamblue
: \ 4
4= timefold AGOMAB argenx e
THERAPEUTICS
MRM ()
.. Health
>
Rising Stars Future unicorns Unicorns and €1B+ exits
<€200M €200M-1B >€1B
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https://app.dealroom.co/companies/f/company_status/not_closed/company_type/not_government%20nonprofit/founding_or_hq_regions/anyof_Ghent/growth_stages/not_mature/has_website_url/anyof_yes/industries/not_service%20provider/launch_year_min/anyof_1990/startup_ranking_rating_min/anyof_40/tags/not_outside%20tech/valuation_max/anyof_200000000?applyDefaultFilters=true+&sort=-startup_ranking_rating
https://app.dealroom.co/companies/f/company_status/not_acquired_closed/founding_or_hq_regions/anyof_Ghent/ownerships/not_public/tags/not_outside%20tech/valuation_max/anyof_1000000000/valuation_min/anyof_200000000?null=&groupId=1111&id=2105
https://app.dealroom.co/companies/f/founding_or_hq_regions/anyof_Ghent/tags/allof_verified%20unicorns%20and%20%241b%20exits?0=%7B&1=%22&2=d&3=r&4=o&5=p&6=d&7=o&8=w&9=n&10=Q&11=u&12=e&13=r&14=y&15=%22&16=%3A&17=%7B&18=%7D&19=%2C&20=%22&21=h&22=e&23=a&24=t&25=M&26=a&27=p&28=T&29=y&30=p&31=e&32=%22&33=%3A&34=n&35=u&36=l&37=l&38=%7D&groupId=1113&id=73735
https://app.dealroom.co/companies/aikido_security
https://app.dealroom.co/companies/protealis
https://app.dealroom.co/companies/mazaro
https://app.dealroom.co/companies/mazaro
https://app.dealroom.co/companies/indigo_diabetes
https://app.dealroom.co/companies/showpad
https://app.dealroom.co/companies/orionis_biosciences
https://app.dealroom.co/companies/deliverect
https://app.dealroom.co/companies/team_blue
https://app.dealroom.co/companies/mrm_health_nv
https://app.dealroom.co/companies/energyvision
https://app.dealroom.co/companies/timefold_ai
https://app.dealroom.co/companies/argenx

Ghent’s growth has been driven by health startups, which alone account for 80% of
the total enterprise value.

ﬁ Most valued Health startups in Ghent » View more

Health argenx s BN 2 confo
Ghent
combined —_ i .
ecosystem fj Ziphius = mdlgo
value = Dualyx
other CREE]
industries

€6B

ExeVir
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Source:  Dealroom.co. Includes companies HQ and/or founded in Ghent.
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https://app.dealroom.co/companies/f/company_status/not_closed/company_type/not_service%20provider/founding_or_hq_regions/anyof_Ghent/growth_stages/not_mature/industries/anyof_health/launch_year_min/anyof_1990/tags/not_outside%20tech?0=%7B&1=%22&2=d&3=r&4=o&5=p&6=d&7=o&8=w&9=n&10=Q&11=u&12=e&13=r&14=y&15=%22&16=%3A&17=%7B&18=%7D&19=%2C&20=%22&21=g&22=r&23=o&24=u&25=p&26=I&27=d&28=%22&29=%3A&30=%22&31=1&32=1&33=1&34=1&35=%22&36=%2C&37=%22&38=i&39=d&40=%22&41=%3A&42=%22&43=7&44=3&45=8&46=8&47=6&48=%22&49=%2C&50=%22&51=s&52=o&53=r&54=t&55=%22&56=%3A&57=%22&58=%22&59=%2C&60=%22&61=h&62=e&63=a&64=t&65=M&66=a&67=p&68=T&69=y&70=p&71=e&72=%22&73=%3A&74=n&75=u&76=l&77=l&78=%7D&groupId=1111&id=74040&sort=-valuation
https://app.dealroom.co/companies/argenx
https://app.dealroom.co/companies/ablynx
https://app.dealroom.co/companies/orionis_biosciences
https://app.dealroom.co/companies/exevir_bio
https://app.dealroom.co/companies/ziphius_vaccines

Ghent University plays a pivotal role in supporting the tech ecosystem,

highlighting Ghent's role as a science hub.

150+ €1.8B 3,500+

Spinouts from Combined enterprise Dy G ap—
Ghent University value of Ghent Spinouts.
(100+ based in Ghent)  spinouts®.

Combined enterprise value of Ghent spinouts*

€1.8B

Ghent
based/founded
Spinouts
represent

~5.9%

of total
enterprise value
in Ghent

€465M

3.9x

Growth

2019 2024
YTD

Page / 9 Source:  Dealroom.co. *Enterprise value data only includes spinouts currently HQ and/or founded in Ghent.

Spinouts from Ghent University by sector » View online
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https://app.dealroom.co/companies/f/company_rounds/anyof_SPINOUT/investors/anyof_~ghent_university~?showLandscape=true

Notable foreign companies are setting up (R&D) offices in Ghent.
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After a record year in 2021, VC investment has now settled above pre-peak years,
with 2024 looking promising.

VC investment into Ghent startups, yearly

» View top rounds
€462M
Breakout stage
€40-100m (series C)
€369M €15-40m (series B)

Early stage
€4-15m (series A)
€1-4m (seed)

B €0-1m (pre-seed)

€281M

€189M
€170M €167M
Late stage

€113M  ¢105M €250m+

€93M €100-250m

€59M
€42M

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
YTD

Page / 12 Source:  Dealroom.co. Includes companies HQ and/or founded in Ghent. ghe“t: dealroom.co


https://app.dealroom.co/transactions.rounds/f/founding_or_hq_regions/anyof_Ghent/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?showStats=YEAR&statsType=rounds&+=

Early-stage investment has remained Breakout stage investment is on the rise
relatively stable over the past 5 years. again after 2022’s drop with 2024 levels to
date being 92% of the previous year.
€4-15m (series A)

| €1-4m (seed)
 €0-1m (pre-seed)

€40-100m (series C)
€15-40m (series B)

€90M €262M
50M
£8(
€64M 200M
60M €55M €57M
€150M
€51M 150M €143M
: €134M
€126M
€116M
100M 4 bio
p QARGO 2 APHEA
~
@ peripass sequanamedical
50M
Fe
Ame‘!!uléctrg!s @ ROBOVISION
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
YTD

YTD
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https://app.dealroom.co/companies/aphea_bio
https://app.dealroom.co/companies/robovision_bvba
https://app.dealroom.co/companies/peripass
https://app.dealroom.co/companies/amphi_star

Leading funding
rounds into Ghent
startupsin 2023 &
2024.

Page / 14 Source:  Dealroom.co. Includes companies HQ and/or founded in Ghent.
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€90M
Oct 2023 - Series C
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f/\
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€38.9M
Mar 2024 - Series A

Mobility

 0areo

€12M
Jun 2024 - Series A

Food

3¢ APHEA®

€70M
Jul 2023 - Series C

Food

€L Protealis

€22M
Jan 2023 - Early VC

HR Tech

TECHW LF

€38.9M
Jun 2024 - Series B

Health

sequanamedical

€11.5M
Mar 2024 - Private Placement VC

Security
7~ aikido

€16M
May 2024 - Series A

Health

‘ithra

€10M
Sep 2023 - Seed
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https://app.dealroom.co/transactions.rounds/f/founding_or_hq_regions/anyof_Ghent/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech/years/anyof_2023_2024?showStats=YEAR&statsType=rounds&+=&sort=-amount
https://app.dealroom.co/companies/axithra
https://app.dealroom.co/companies/aikido_security
https://app.dealroom.co/companies/protealis
https://app.dealroom.co/companies/robovision_bvba
https://app.dealroom.co/companies/dualyx_nv
https://app.dealroom.co/companies/aphea_bio

""We are in love with Ghent. The city is
buzzing with talent, drive, and an
insatiable thirst for innovation.

In recent years, Ghent has emerged as a thriving startup hub, a
magnet for creative minds and daring entrepreneurs. This
surge isn't happening in a vacuum. The supportive ecosystem
of angel investors, venture capitalists, and innovative start-ups
themselves are all riding the same wave of entrepreneurial

Mikaél Wornoo (COO), spirit."
Andreas De Neve (CEO) and

Jeroen Van Hautte (CTO)

Co-Founders

TECHWGOLF
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Ghent ranks high
among its
European peers
for 2023 VC
investment and
growth since
2019.
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Select European hubs by VC investment in 2023

Country 2023 2019 - 2023 growth

11 vilan 71%

&= Tallinn 57%

E3 Basel 143%
1] Ghent 65%

== Eindhoven 102%
B Frankfurt -82%

™ Stuttgart 2%

#= Espoo 74%

Ed Lausanne - €117M 55%

Ea Lisbon B <:00m 9%

Source:  Dealroom.co. Includes companies HQ and/or founded in each respective ecosystem.
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Ghent companies by sector
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https://app.dealroom.co/companies/f/company_status/not_closed/company_type/not_government%20nonprofit_service%20provider/founding_or_hq_regions/anyof_Ghent/growth_stages/not_mature/launch_year_min/anyof_1990/tags/not_outside%20tech?0=%7B&1=%22&2=d&3=r&4=o&5=p&6=d&7=o&8=w&9=n&10=Q&11=u&12=e&13=r&14=y&15=%22&16=%3A&17=%7B&18=%7D&19=%2C&20=%22&21=g&22=r&23=o&24=u&25=p&26=I&27=d&28=%22&29=%3A&30=%22&31=1&32=1&33=1&34=1&35=%22&36=%2C&37=%22&38=i&39=d&40=%22&41=%3A&42=%22&43=7&44=3&45=8&46=8&47=6&48=%22&49=%2C&50=%22&51=s&52=o&53=r&54=t&55=%22&56=%3A&57=%22&58=%22&59=%2C&60=%22&61=h&62=e&63=a&64=t&65=M&66=a&67=p&68=T&69=y&70=p&71=e&72=%22&73=%3A&74=n&75=u&76=l&77=l&78=%7D&groupId=1111&id=74040&showLandscape=true
https://app.dealroom.co/companies/f/company_status/not_closed/company_type/not_government%20nonprofit_service%20provider/founding_or_hq_regions/anyof_Ghent/growth_stages/not_mature/launch_year_min/anyof_1990/tags/not_outside%20tech?0=%7B&1=%22&2=d&3=r&4=o&5=p&6=d&7=o&8=w&9=n&10=Q&11=u&12=e&13=r&14=y&15=%22&16=%3A&17=%7B&18=%7D&19=%2C&20=%22&21=g&22=r&23=o&24=u&25=p&26=I&27=d&28=%22&29=%3A&30=%22&31=1&32=1&33=1&34=1&35=%22&36=%2C&37=%22&38=i&39=d&40=%22&41=%3A&42=%22&43=7&44=3&45=8&46=8&47=6&48=%22&49=%2C&50=%22&51=s&52=o&53=r&54=t&55=%22&56=%3A&57=%22&58=%22&59=%2C&60=%22&61=h&62=e&63=a&64=t&65=M&66=a&67=p&68=T&69=y&70=p&71=e&72=%22&73=%3A&74=n&75=u&76=l&77=l&78=%7D&groupId=1111&id=74040&showLandscape=true

Health,
Enterprise
Software and
Foodtech have
dominated the
last 5 years of VC
investment.
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VC investment into Ghent startups by top sector.

Sector VC Investment 2019-2023

2022 - 2023 Growth

Health
Enterprise Software
Food
Marketing - €94M
Travel - €73M
Fintech . €39M
Energy I €30M
Transportation I €19M
Legal I €15M
I€13M

Robotics

Source:  Dealroom.co. Includes companies HQ and/or founded in each respective ecosystem.

-87%

-92%

-100%

-89%

-100%

113%
-50%

0%

283%

174%

dealroom.co



In 2023 alone, Health startups accounted for 82% of total VC investment.

Top sectors by VC investment in 2023 » view live

Top segments by VC investment in 2023

Biotechnology €215M

Climate Tech €74M

Agritech €71M

Synthetic Biology €70M

Medical Devices €16M

: Cybersecurity I €7M
Enterprise
 Software
Other Sectors  €23M y
€27TM

Startups, as well as capital invested in them, are categorised under up to two industries. As such, double counting may occur. Segments overlap between each other.
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https://app.dealroom.co/curated-heatmaps/funding/industry/f/founding_or_hq_regions/anyof_Ghent/growth_stages/not_mature/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?interval=yearly&type=amount&sort=-_2023&rows=gaming%7Eenterprise%2520software%7Ehealth%7Etravel%7Elegal%7Esecurity%7Efintech%7Ewellness%2520beauty%7Emusic%7Ereal%2520estate%7Efashion%7Esports%7Efood%7Emedia%7Edating%7Etelecom%7Eeducation%7Eenergy%7Ekids%7Ehosting%7Ehome%2520living%7Eevent%2520tech%7Erobotics%7Ejobs%2520recruitment%7Etransportation%7Esemiconductors%7Emarketing&startYear=2000&endYear=2024

VC investment into Health startups by European ecosystems in 2023

Rank Hub

1 5 London €1B

2 11 Paris €586M

Ghent ranked 3 dgeshie eseom
10th in Europe
for Health
investment in
2023. 6  mm Amsterdam €287M

7 E3 Basel €278M

4 i@ Copenhagen €518M

5 B Munich €364M

8 5K Oxfordshire

9 Il Lyon €233M

<
(2]
5
<
]
g
B 3
%‘ -+

10 11 Ghent €231M

Page / 20 Source:  Dealroom.co. Includes companies HQ and/or founded in each respective ecosystem. ghe\'\t'- dealroom,co



Griet Nuytinck

Founder

éo% anacura

LTH DELIVERING OUTCOMES
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""Ghent has established a unique
European position as a Healthtech hub.
Not by attracting large companies or
heavy investments....

It came about through the intense collaboration between
science and entrepreneurs fueled by a lot of talent with high
ambitions and lots of enthusiasm. The ecosystem is reinforcing
itself, so entrepreneurs are now also becoming investors in
order to pass on their knowledge and resources to the new
generation."

dealroom.co



Discover the top 50 startups
in Ghent City Region using
predictive signals.

Dealroom has launched a powerful predictive algorithm to
discover the most promising companies, Dealroom Signal.

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
likely to raise their next round soon) and team composition.

» Top 50 Startups to watch )

dealroom SIGNAL

Lighthouse *

nost complete and

AgomAb
Therapeutics

Aikido Security *
Ak

Protealis *

Mazaro *

Mazaro NV Mazaro is an automotiv

AmphiStar *

y a proprietary technolo...

MARKET

B2B
travel

enterprise software
trav vare

energy

B2B
energy

B2B
health

B2B
enterprise software

subscription
saas

commission
manufacturing

subscription
saas

commission
manufacturing

commission
manufacturing

commission
manufacturing

hardware
deep tech
manufacturing

hardware
deep tech
commission
manufacturing

subscription
saas

GROWTH
12 months growth

dealroom.co


https://app.dealroom.co/lists/48369?sort=-startup_ranking_rating
https://app.dealroom.co/lists/48369?sort=-startup_ranking_rating
https://app.dealroom.co/companies/f/data_type/anyof_Verified/founding_or_hq_regions/anyof_Ghent?applyDefaultFilters=true+&sort=-startup_ranking_rating

Page /23

1 Therise of Ghent tech
2 Ecosystem today
3 Outlook

dealroom.co



Ghent has a promising funnel of startups, breakouts and scaleups.

Pre-funding companies VC backed companies VC backed €1B+ companies
founded since 1990

€1B-10B
€10B+
+ 10 Ghent startups 138 26 5
raise their first Startups Breakouts Scaleups reenx’y
VC round each year (€100K-15M (€15M-100M (€100M+ total argenx e
total funding) total funding) funding)
% of Benelux - 6.6% 8.5% 7.4% 20%
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https://app.dealroom.co/transactions.rounds/f/founding_or_hq_slug_locations/anyof_ghent/growth_stages/not_mature/round_number/anyof_first/rounds/not_GRANT_SPAC%20PRIVATE%20PLACEMENT/tags/not_outside%20tech?chartDataKey=count&showStats=YEAR&statsType=rounds
https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/founding_or_hq_regions/anyof_Ghent/has_website_url/anyof_yes/launch_year_min/anyof_1990/tags/anyof_verified%20unicorns%20and%20%241b%20exits_not_outside%20tech/valuation_max/anyof_10000000000/valuation_min/anyof_1000000000?sort=-valuation
https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/founding_or_hq_regions/anyof_Ghent/has_website_url/anyof_yes/launch_year_min/anyof_1990/tags/anyof_verified%20unicorns%20and%20%241b%20exits_not_outside%20tech/valuation_min/anyof_10000000000?sort=-valuation
https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/founding_or_hq_regions/anyof_Ghent/growth_stages/not_mature/has_website_url/anyof_yes/launch_year_min/anyof_1990/tags/not_outside%20tech/total_funding_max/anyof_14999990/total_funding_min/anyof_100000/valuation_max/anyof_1000000000
https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/founding_or_hq_regions/anyof_Ghent/growth_stages/not_mature/has_website_url/anyof_yes/launch_year_min/anyof_1990/tags/not_outside%20tech/total_funding_max/anyof_99999999/total_funding_min/anyof_15000000/valuation_max/anyof_1000000000
https://app.dealroom.co/companies.startups/f/company_status/not_closed/company_type/not_service%20provider_government%20nonprofit/founding_or_hq_regions/anyof_Ghent/growth_stages/not_mature/has_website_url/anyof_yes/launch_year_min/anyof_1990/tags/not_outside%20tech/total_funding_min/anyof_100000000/valuation_max/anyof_1000000000
https://app.dealroom.co/companies/deliverect
https://app.dealroom.co/companies/argenx
https://app.dealroom.co/companies/team_blue

Ghent has seen
several significant
exits since 2022.

( View live » )
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o silverfin

Acquisition
Sep. 2023
by

D VISMA

I:,LEl henchman

Acquisition
Jun. 2024
by

7(5 LexisNexis

reale

Acquisition
Jan. 2024
by

IMMOWEB

0 contractify

Acquisition
Jun. 2024
by

b 4
N

|1 Cloudalize"

Acquisition
Mar. 2024
by

@ RADIANARC

.................

Acquisition
Jun. 2022
by

U FUJIREBIO
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https://app.dealroom.co/transactions.exits/f/founding_or_hq_regions/anyof_Ghent/growth_stages/not_mature/tags/not_outside%20tech/vc_backed/anyof_VC%20Backed/years/anyof_2024_2023_2022
https://app.dealroom.co/transactions.exits/f/founding_or_hq_regions/anyof_Ghent/growth_stages/not_mature/tags/not_outside%20tech/vc_backed/anyof_VC%20Backed/years/anyof_2024_2023_2022
https://app.dealroom.co/companies/contractify
https://app.dealroom.co/companies/axi

Number of
unique investors
into Ghent in
2023 doubled
since 2019.
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Unique number of active investors in Ghent

fvC | Corporate | Angel | Other Funds, PE and Family offices

45
40
34
30
26
24
22
20
20
16 16
13
10
2015 2016 2017 2018 2019 2020 2021 2022 2023
Dealroom.co. Includes all investors participating in at least one round in each respective year.
Source: Investors counted only once within the year, regardless of the frequency of their investments. ghe“t'- dealroom,co
Includes companies HQ and/or founded in Ghent.



The top investors in
Ghent since 2019
have a local Belgian
presence with 9/10
being domestic.

Page /27 Source:

The most active investors in Ghent since 2019

Investor Preferred round
1l Pmv SEED

11 Qbic Fund SEED
B et
11 v-Bio Ventures SERIES A
11 Pitchdrive SEED

Il smartfin SERIES A
1] Agri Investment Fund SEED

== Peak SEED

Il Gemma Frisius Fund SEED

11 vLai0 GRANT

Dealroom.co. Includes companies HQ and/or founded in Ghent.
*Based on number of rounds participated in, number one investor indexed to 100. Includes

Activity Index*

100

41

31
28
24
24
17
17

17

dealroom.co



Early-stage rounds, which constitute most investments, are dominated by domestic
investors while foreign investors are more active in late-stage rounds.

Page /28

Number of early-stage rounds by investor location,

since 2019

B pomestic European USA Rest of World

USA
6%

European
17%

Domestic

75%

282 rounds (<€15M VC investment)

Source:
European to rest of Europe.

Dealroom.co. Excludes undisclosed investors. Domestic refers to Belgium,

Number of breakout and late stage rounds by

investor location, since 2019

European USA Rest of World

Rest of World
11%

USA Dom«:stic
20% 39%

European
30%

50 rounds (>€15M VC investment)

dealroom.co



Local VCs have
substantial dry
powder, with new
funds totaling over
€590M since 2021.

( View live » )

Page /29 Source:  Dealroom.co

Entourage Fund |
€27M raised - Feb. 2024

Integra Partners Fund Il
€220M raised - Nov. 2022

(\/-Piod

entures

V-Bio Fund Il
€110M raised - Mar. 2022

/4

Miles Ahead Fund
€20M raised - Aug. 2023

Qbic Il Pre-Seed
€300K raised - Sep 2022

novalis

Novalis Biotech Fund Il
€25M raised - Jun. 2021

Qbic Fund 11l
€88.5M raised - Jul. 2023

A

AMAVI Capital Fund | (2nd close)
€70M raised - Jul. 2022

A

AMAVI Capital Fund I (1st close)
€30M raised - May 2021

dealroom.co


https://app.dealroom.co/new-funds/f/all_regions/anyof_Ghent/new_fund_type/anyof_Venture%20Capital?applyDefaultFilters=true&showStats=YEAR&sort=-new_fund_amount&statsType=new-funds-count
https://app.dealroom.co/new-funds/f/all_regions/anyof_Ghent/new_fund_type/anyof_Venture%20Capital?applyDefaultFilters=true&showStats=YEAR&sort=-new_fund_amount&statsType=new-funds-count

Since 1990, life science patents have accounted for 37% of all patents granted in
Ghent, reinforcing its reputation as a prominent science hub.

Ghent patents by classes since 1990

Materials
Semiconductors 10%
15%
Life sciences Information
37% 17%
Sensors &
optics
3%
Mechanical
11%

Page / 30 Source:  Dealroom.co. Based on selection of 70+ Ghent companies with known patent data. ghe\'\t'- dealroom,co



""Ghent stands at the forefront of the
biotechnology and data science sector,
offering world-class research, a vibrant
startup ecosystem, and a strong focus
on innovation.

This dynamic environment not only attracts top talent and
investments but also fosters collaborations that drive
technological progress. We should be immensely proud of our
contributions, as they significantly shape the future of these
critical industries."

Liesbeth Ceelen
CEO

BioLizard

Page /31 dealroom.co



Methodology

What is a startup?

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?

What is a unicorn?
Unicorns are (former) startups that reached US$ 1B

valuation or exit at one point in time.

What is a Unicorn?

Source:  Dealroom.co

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
app.dealroom.co. For more info please visit

dealroom.co or contact support@dealroom.co.
Data for this report was taken in Q2 2024.

Venture Capital, Investors

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.

Unless otherwise mentioned, rounds labelled as
(pre-)seed, series A or early VC, as well as all rounds
under €15M are considered Early. Those rounds €15-
€40M, and all rounds labelled Series B and C are
considered Breakout. Rounds labelled Series C, Late
VC and/or €40M+ are considered Late.

Scope of the report

While many startups founded in Ghent 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 Ghent-based startups, which maintain
their main center of business (HQ) in their country of
origin, and Ghent-founded startups, with their HQ
relocated outside of Ghent.

g\-\et\t'- dealroom.co


https://dealroom.co/blog/what-is-a-startup
https://dealroom.co/blog/what-is-a-unicorn?_ga=2.36892646.730306700.1653905118-1634827800.1649663024
https://app.dealroom.co/
mailto:support@dealroom.co
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m dealroom.co

Global startup & venture capital
intelligence platform.

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.

A place that offers both small-town
charm and big-city excitement.

Invest in Ghent, as part of the City of Ghent,
provides support for starting and scaling tech
ventures in biotech, healthtech, digital tech,
and cleantech. Our aim is to facilitate a
smooth entry into our tech ecosystems and to
put Ghent on the map as Europe’s Technology
Capital.

We provide a comprehensive support system,
covering talent acquisition, funding, and
infrastructure solutions. Whether you need
skilled professionals and research expertise or
the perfect workspace - be it GMP labs or
loT-ready offices — we’re here to assist you.






