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Main findings for universities and UASA in Flanders

KULeuven and Ghent University lead in the number of spin-offs emerging each year, with an
average of about five annually over the period 2000-2024.

UAntwerpen, VUB and UHasselt see fewer spin-offs emerge, at around 2.4, 1.8 and 0.9 per year,
respectively.

All Flemish universities recorded a substantially higher pace of university spin-off formation in
2020-2024 than over the full 2000-2024 period.

Spin-offs tend to cluster in university cities, with Ghent (73 out of 383 spin-offs: 19%) and Leuven
(53 spin-offs: 14%) emerging as the dominant locations.

Two spin-offs generate over 100 million EUR gross added value: Ablynx (VUB) and Collibra (VUB)
Two spin-offs employ over 200 FTEs: Ablynx (VUB) and Histogenex (UAntwerpen).

Access to all underlying data is available from sentometrics.com
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Definitions



Activity barometer

e A well-known barometer is the meteorological instrument that measures atmospheric pressure to
indicate changes in the weather. In the same way, an activity barometer for a group of companies is
an analytical instrument that tracks the activity of these companies.

e This document introduces an activity barometer of spin-offs emerging from knowledge and technology
transfer by Flemish universities and UASA. It shows how certain indicators regarding spin-offs evolve
over time.

e This report benefited from valuable feedback from Rita Hauchecorne (WEWIS), Stefanie Maris
(WEWIS) and Knowledge and Technology Transfer specialists at Flemish universities and UASA.

e Access to all underlying data is available from sentometrics.com. Please contact us via
info@sentometrics.com for a more detailed analysis or to obtain the report for a different sector.



mailto:info@sentometrics.com

Spin-off emerging from universities and UASA in Flanders

Universities and Universities of Applied Sciences and Arts (UASA) in Flanders play a key role in
commercialising scientific knowledge and technological know-how through various channels.

One important channel of valorisation is the creation of spin-off companies which are companies
founded to commercialize university-developed knowledge or technology, in which the university or
UASA has a documented involvement through either an equity stake based on technology transfer or
an exclusive licensing agreement, with all related agreements concluded and signed within 12 months
of the company’s creation. (See artikel 10, §6 van het Besluit van de VIaamse Reqgering betreffende
de ondersteuning van de Industriéle Onderzoeksfondsen en de interfaceactiviteiten van de
associaties in de Vlaamse Gemeenschap, van 29 mei 2009)

These spin-offs are heterogeneous companies in a wide range of domains and at different stages of
development. Their success depends on many factors, among which the value of the technology
transferred, the policy in place to support young innovative companies, the economic environment, the
skills of the team and luck. The barometer should thus not be interpreted as an evaluation of the
universities and UASA in Flanders.


https://codex.vlaanderen.be/PrintDocument.ashx?id=1018147

Cohort of spin-offs analysed

e This Activity Barometer of Spin-offs provides descriptive insights about the 383 spin-offs created
by Universities and Universities of Applied Sciences and Arts (UASA) in Flanders with founding
year between 2000 and 2024 according to the Departement WEWIS of the Government of
Flanders based on the ECOOM-validation of the IOF-key parameter 6 (see definition on the
previous slide).

e Remarks:

e The total number of start-ups created by the Universities and Universities of Applied Sciences and Arts
(UASA) in Flanders is higher than 383, but not all of them comply to the strict spin-off definition.

e In 2005 ECOOM started to validate IOF-key parameter 6 considering the spin-offs emerging from
universities and UASA in Flanders between 1998 and 2004. Also before 1998 spin-offs were created; the
earliest spin-off was Silvar Lisco, which emerged from KU Leuven’s knowledge and technology transfer
activities in 1979.

e A new publication of the barometer is planned for 2026/10 covering the cohort of spin-offs created
between 2000-2025, by adding the spin-offs that have emerged from universities and UASA in
Flanders in 2025 and updating the 2020-2024 cohort of spin-offs.



Activity indicators considered

e  Frequency of spin-offs created: Necessary conditions for creating a spin-off are the presence of a technology to be transferred
and a company (team of founders) created to valorise this technology. Indicator used: Number of spin-offs emerging from
universities and UASA in Flanders per year.

e  Employment. A spin-off creates direct and indirect employment in various forms. Companies registered in Belgium have to
indicate the number of employees in their annual report (“sociale balans van de jaarrekening”). This number underestimates the
employment created since, for instance, founders usually have a management contract. Indicator used: The reported number of
full-time equivalents according to the latest annual report*.

e  Gross value added. The contribution of a spin-off to the country’s GDP is measured via its gross value added: the difference
between the spin-off's operating revenues and the cost and services purchased from third parties. Indicator used: Gross value
added according to the latest annual report®.

e Media signals. Media coverage can be seen as an indirect and imperfect proxy of spin-off activity. It captures whether events
become visible in the public domain, rather than whether the spin-off is objectively more successful, innovative, or productive.
Still, once reported, such events can shape the spin-off’s reputation through positive news, such as funding, growth, awards, or
acquisitions, and negative news, typically related to financial distress. Indicator used: Number of positive and negative news
articles per year according to print and online media articles available via BelgaPress and detected as relevant by
Sentometrics.

* These indicators are tracked only for spin-offs that have filed an annual report in Belgium. As a result, the analysis provides an
incomplete picture of overall spin-off activity. In particular, it excludes spin-offs that, due to M&A, no longer operate under a separate
company number registered in Belgium.



Value of media indicators for monitoring activity

1. Media as source of company information: Media act as information intermediary. They select the
relevant events to report about a specific spin-off and communicate context.

1. Maedia as driver of spin-off creation and development: Attention by the media is endogenous to
the emergence and success of spin-offs in general through the following effects:

O Media articles may inspire and stimulate researchers to create technology suitable for technology transfer

O Media articles may inspire and stimulate entrepreneurs, universities and UASA to choose for valorisation in the
form of a spin-off

O  Media articles may boost commercial and technological success of spin-offs.



How many spin-off companies resulted from university and
UASA technology transfer in Flanders between 2000 and
20247



Spin-off creation per year by university or UASA (2000-2024)

® Fig. 1 shows the annual number of spin-off companies emerged from university or UASA in Flanders, and
fractionally attributed to each university or UASA when multiple partners are involved. The use of
fractional counts allows for a fair representation of institutional collaboration and joint ownership. For
example, when two (three) universities or UASAs are involved in a spin-off, each university or UASA is
attributed 1/2 (1/3) of the spin-off. There is no adjustment in case other partners were involved.

e Since 2000, knowledge and technology transfer by universities and UASA of Flanders has resulted in on
average around 15 spin-offs per year.

e KULeuven and UGent record the highest average annual spin-off creation, with approximately 5 new
entities established per year.

e UAntwerpen made a notable contribution between 2021 and 2023.

® The number of spin-offs fell from 27 in 2023 to 15 in 2024. This decline was particularly noticeable at
UAntwerpen and Ghent University, where fewer spin-offs emerged in 2024 compared with 2023.
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Fig. 1. Spin-off creation per year by university or UASA
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Fig. 2. Average number of spin-offs created per year (2000-2024)
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Fig. 3. Average number of spin-offs created per year (2020-2024)
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Where are the spin-offs located and in which sector are
they active?
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Location and sector of spin-offs

e We now consider only the spin-offs that were/are registered in Belgium. This excludes the
spin-offs that

O Were not created with a Belgian company number
O The company number was not given or found.

e This reduces the number of spin-offs covered from 383 to 356.
o 17 spin-offs were not created with a Belgian company number
o 10 spin-offs where no company number was given or found

e We report their location and sector when available from the Crossroads Bank for Enterprises

o For the current address variable, we have 70 (19,66%) missing values
o  For the sector variable, we have 43 (12,08%) unknown values.
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Fig. 4. Location of spin-offs - based on current address
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Fig. 5. Top 10 Cities by number of spin-offs
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Sector

Fig. 6. Top 10 sectors of spin-offs in Flanders
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Scope: 312 spin-offs included.

Note: We use the following NACE code grouping. '01-03": 'Agriculture, Forestry & Fishing’, '05-09": 'Mining & Quarrying’, '10-33": '"Manufacturing’, '35": 'Electricity, Gas,
Steam & Air Conditioning’, '36-39": 'Water Supply; Sewerage, Waste Management’, '41-43": 'Construction’, '45-47": 'Wholesale & Retail Trade; Motor Vehicle Repair’,
'49-53": "Transportation & Storage’, '55-56": '"Accommodation & Food Service’, '58-63": 'Information & Communication’, '64-66": 'Financial & Insurance Activities’, '68":

'Real Estate Activities’, '69-75". 'Professional, Scientific & Technical Activities’, '77-82": 'Administrative & Support Service Activities’, '84": 'Public Administration & 18

Defence’, '85": 'Education’, '86-88": 'Human Health & Social Work Activities’, '90-93": 'Arts, Entertainment & Recreation’, '94-96": 'Other Service Activities'



What is the evolution in media attention and sentiment of
spin-offs?
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Fig. 7. Media attention to spin-offs in Belgium
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Fig. 8. Top 10 most mentioned spin-offs in the Media in 2025
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Scope: 104 companies with at least 1 relevant article in 2025.
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Fig. 9. Example: Media coverage of Biotalys in Feb. 2026
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"Vlaanderen saboteert haar eigen toekomst door te besparen op natuur’
Biotalys — wereldtop — stopt haar onderzoekspoot volledig, omdat de wachmijd te lang werd.

Gents biotechbedriff worstelt met tergend lange EU-procedures

Gents biotechbedrijf Biotalys weet wat het is. ... Biotalys voslt zich zwaar benadesid.

‘- Biotalys snoeit in personeel en onderzoek

Biotalys, het Gentse biotechbedrif dat biologische gewasteschermers ontwikkel, snaeit in persensel en onderzosk.
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Stilte voor de storm?
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Biotalys hoopt het middel in 2032 op de markt te krijgen. ... Midden in de zoektocht naar extra financiering kondigde

Biotalys orverwachts sen stevige sanering aan.

“In theorie duurt de goedkeuring van ons milieuvriendelijk product drie jaar. Het worden er

negen”

Het biotechbedrijf Biotalys zit in zZwaar wesr en most ingrjpend herstructureren. ... Biotalys voelt zich zwaar

door de

an de EU.
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Fig. 10. Top 10 most mentioned spin-offs in the Media in 2024
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Fig. 11. Example: Media coverage of IMCYSE in June 2024
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Vidéo | La biotech wallonne est-elle en danger?
Cependant, certains fleurcns comme Mithra, Imeyse ou encore Bonstherapeutics ant récemment fait faillte, et ce pour

diverses raisons.

Le blues des biotechs wallonnes, France: grand oral des partis devant les patrons... Votre podecast
matinal est prét

La sociéte liégeoiss Imcyse met 3 son tour un terme 3 ses activi

La medtech Graftys abattue en plein vol par un ancien audit

Aprés Imcyse, une autre june pousse établie en Wallonie et active dans le secteur des appareils médicaux (smedtechs) vient

de déposer [a clé sous le paillasson: Graftys.

La biotech liégeoise Imcyse met un terme a ses activités
La biotech liggenise Imcyse, s

lisée dans les immunathérapies, va &tre mise 2n liquidation. ... La biotech liégesise Imcyse

MEt un terme & ses activités

Investeerders verliezen 60 miljoen aan failliet Imeyse
Het Luikse biotechbedrijf Imcyse wordt opgedoekt na teleurstellende studisresultaten. . Imcyse is van plan alle werknemers,

een veertigtal, te ontslaan

Rheinmetall boekt contract van 8,5 miljard euro
Imcyse werd in 2010 opge

ht als spin-off van de universiteit KU Leuven,

Ligge - La biotech Imcyse en liquidation aprés des résultats cliniques décevants
Par conséquent, Imcyse n'a pas réussi 3 trouver les financements nécessaires au lancement dun éventuel nouvel essai clinique

maodifié

La biotech liégeoise Imcyse en liquidation aprés des résultats cliniques décevants : une quarantaine
de personnes licenciées
Far conséquent, Imeyse n'z pas réussi & rouver les financements nécessaires au lancement d'un dventusl nouvel essa

clinique medifi.

Luiks biotechbedrijf Imcyse in vereffening (PRESS)
Het Luikss bistachbasrif Imcyse, dat gespecislisesrs is in immunstherapie, 7l in versffaning gasn na tagenvallends

resultaten van klinische tests.



Which spin-offs report the highest gross value added and
highest employment in terms of full-time equivalents?
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Economic activity of the spin-offs

While media attention can be measured directly after spin-off creation and continuously at any time,
the assessment of current economic activity in terms of output and employment is typically only
observed once a year when the annual reports are published (with a possible delay of up to seven
months after closing the book year).

Based on the most recent annual report (typically 2024), we evaluate current economic activity using
two main indicators:

@)

The Gross Value Added. This represents the economic value a company generates through its
operations. It measures how much value the company adds to the goods and services it purchases
from external suppliers. As such, it is a key indicator of the company’s operational economic
performance. In practice, Gross Value Added is calculated as the difference between operating
revenues and the cost of goods and services purchased from third parties.The exact calculation
depends on the financial statement format used:

m  For the full annual report model, the calculationis: (70 + 71 + 72 + 74) - (740 + 60 + 61)

m For the abridged and micro financial statement models, the calculation is: (9900 - 76A)

The Number of Full-Time Equivalents (FTEs). This represents the total workforce expressed in full-
time units. This indicator standardizes the number of employees by converting part-time and temporary
work into equivalent full-time positions. It allows for a consistent comparison of labor input across
companies and reporting periods.
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Scope of the analysis on economic activity

For the 356 spin-offs that are registered in Belgium, we found that 273 of them have a recent
annual report (typically 2024) and are still economically active according to the KBO database.
To avoid any doubt, this includes also companies that have been acquired but are still active
in Belgium with their initial company number (e.g. Ablynx).

Within this selection, the economic activity is not available for some of them. This is primarily
due to the annual report not having been filed yet (e.g. recently created spin-off) or to the spin-
off being a foreign company.

O For Gross Value Added, 13 observations are missing (4.76%). This leads to a selection of 260 spin-
offs that have reported their gross value added.

O For Full-Time Equivalents (FTEs), 96 observations are missing (35.16%). This leads to a selection of
177 spin-offs that have reported their FTEs.
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Gross Value Added

In numbers

e Total active spin-offs with gross value added reported: 260 spin-offs
e Total gross value added generated by the 260 spin-offs for which gross value added was
recently reported : €551,028,586.60

® Note: these 260 spin-offs are a subset of the 383 spin-offs that emerged from a knowledge and technology transfer with
Universities and UASA in Flanders with founding year between 2000 and 2024, which is a subset of all companies that
benefited from a knowledge and transfer agreement with the Universities and UASA in Flanders

e Average (median) gross value added per spin-off: €2,119,340.72 (€108,861.21)
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Fig. 12. Top 10 spin-offs in Flanders by Gross Value Added
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Scope: 257 spin-offs with reported gross value added and profit.
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Number of Full-Time Equivalents

In numbers

e Total number of active spin-offs with FTEs reported : 177 spin-offs
e Total reported employment by 177 spin-offs: 3,596 FTEs

® Note: these 177 spin-offs that report FTEs are a subset of the 383 spin-offs that emerged from a knowledge and
technology transfer with Universities and UASA in Flanders with founding year between 2000 and 2024, which is a
subset of all companies that benefited from a knowledge and transfer agreement with the Universities and UASA in

Flanders over that period.

e Average (median) FTEs per spin-off: 20.32 (7.3) FTEs
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Fig. 13. Regional Job Employment
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Scope: 172 spin-offs with reported FTE and valid postal code.
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Fig. 14. Top 10 cities by reported FTEs
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Scope: 172 spin-offs with reported FTE and city.
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Fig. 15. Top 10 spin-offs in Flanders by reported FTEs
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Sentometrics BV is a spin-off from Ghent University and Vrije Universiteit Brussel.
Our mission is to ensure that relevant information in large-scale textual data does
not stay unnoticed.

Study authors: Kris Boudt, Bernd De Cauwer
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