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The report covers the performance of the Venture Capital space 
across the Emerging Venture Markets in 2024. 

Emerging Venture Markets covered by MAGNiTT include the 
Middle East, Africa, Southeast Asia, Pakistan & Türkiye
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Executive 
Summary



Emerging Venture Markets (EVM) 

7

**Others include Pakistan & Türkiye
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Emerging Venture Markets (EVM) Summary | FY 2024 Snapshot
Emerging Venture Markets include the Middle East, Africa, Pakistan, Türkiye and South East Asia.

$9,124M (-40%)
Total Funding

1,527 (-20%)
Total Deals (#) 

1,707 (+2%)
Total Investors

94 (-32%)
Total Exits

FinTech $3,976M (-7%)
Top Industry by Funding ($M)

FinTech 322 Deals (-20%)
Top Industry by Deals (#)

General Atlantic $533M
Investor w. Highest Est. Capital Deployed ($M)

Antler 75 Deals
Most Active Investor by Deals (#)

EVM - Aggregate Summary EVM - Investment Snapshot EVM - Geographical Snapshot

Singapore $3,436M (-53%)
Top Country by Funding ($M)

Singapore 306 Deals (-11%)
Top Country by Deals (#)

Philippines $786M
Largest Deal by Headquarter

Singapore 18 Exits
Most Exits by Headquarter

(brackets represent FY 2024 vs. FY 2023 % change)
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Southeast Asia (SEA) Summary | FY 2024 Snapshot
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$5,649M (-45%)
Total Funding

564 (-14%)
Total Deals 

882 (+10%)
Total Investors

33 (-35%)
Total Exits

Southeast Asia - Aggregate Summary Southeast Asia - Investment 
Snapshot

(brackets represent FY 2024 vs. FY 2023 % change)

FinTech $2,844M (+39%)
Top Industry by Funding ($M)

FinTech 141 Deals (+15%)
Top Industry by Deals (#)

Ayala Corporation, 
MUFG $393M
Investor w. Highest Est. Capital Deployed 
($M)

Antler 62 Deals
Most Active Investor by Deals (#)

Singapore $3,436M (-53%)
Top Country by Funding ($M)

Singapore 306 (-11%)
Top Country by Deals (#)

Philippines $786M
Largest Deal by Headquarter

Singapore 18 Exits
Most Exits by Headquarter

Southeast Asia - Geographical 
Snapshot
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Middle East (ME) Summary | FY2024 Snapshot

$1,521M (-29%)
Total Funding

461 (+10%)
Total Deals 

392 (+14%)
Total Investors

24 (-20%)
Total Exits

Middle East - Aggregate Summary Middle East - Investment Snapshot Middle East - Geographical 
Snapshot

(brackets represent FY 2024 vs. FY 2023 % change)
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E-commerce/Retail  
$396M (-20%)
Top Industry by Funding ($M)

FinTech 93 Deals (+3%)
Top Industry by Deals (#)

Sanabil Investments $59M
Investor w. Highest Est. Capital Deployed 
($M)

Flat6Labs 43 Deals
Most Active Investor by Deals (#)

Saudi Arabia $750M (-44%)
Top Country by Funding ($M)

UAE 188 Deals (+9%)
Top Country by Deals (#)

Saudi Arabia $130M
Largest Deal by Headquarter

UAE 12 Exits
Most Exits by Headquarter
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Africa Summary | FY2024 Snapshot

$1,073M (-44%)
Total Funding

294 (-39%)
Total Deals 

385 (-18%)
Total Investors

22 (-27%)
Total Exits

Africa - Aggregate Summary Africa - Investment Snapshot

(brackets represent FY 2024 vs. FY 2023 % change)
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FinTech $605M (-37%)
Top Industry by Funding ($M)

FinTech 68 Deals (-55%)
Top Industry by Deals (#)

International Finance Corporation 
(IFC) $74M
Investor w. Highest Est. Capital Deployed ($M)

Renew Capital 21 Deals
Most Active Investor by Deals (#)

Egypt $329M (-21%)
Top Country by Funding ($M)

Egypt 78 Deals (+1%)
Top Country by Deals (#)

Egypt $158M
Largest Deal by Headquarter

South Africa 6 Exits
Most Exits by Headquarter

Africa - Geographical 
Snapshot
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Evolution of 
Funding & 
Deals



Mirroring global VC trends, Emerging Venture Markets continued to slow in 2024 as total funding 
fell by 40% and deal count declined by 20% YoY, with both funding and deal volume falling below 
2020 levels

14
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Total funding across 2024 remained within a relatively flat range compared to previous years, with 
$2,280M invested on average, potentially signaling a bottoming out of the funding curve
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Mirroring global trends, MEGA deals declined for the third year in a row, marking a 56% drop from 
2023. Q1'24 marked the lowest MEGA deal funding since Q4'19 with late stage investments hardest 
hit
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The slowdown in late stage investment, the segment of investment transactions hardest hit by the 
global macroeconomic environment, was the largest driver of aggregate funding decline
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In a positive sign of a recovery, early stage deals remained the focus for venture investors with $1M-
$5M tickets marking a 5PP YoY rise. The focus on SEED & Pre-Series A deals is key for future deal 
flow growth



"The MENA region is emerging as a pivotal hub for venture capital, attracting global
players with its unique blend of opportunities and rapid ecosystem growth. Signs of
this increasing appetite are evident in major moves like General Atlantic establishing
offices in Riyadh and Abu Dhabi, and Golden Gate Ventures setting up in Doha.
These developments reflect a growing recognition of MENA’s strategic importance,
fueled by strong demographic trends, digital transformation, and government-backed
initiatives aimed at fostering innovation.

As we look to the year ahead, this momentum is set to intensify. Sovereign wealth
funds and regional champions are not only driving capital inflows but also partnering
with international VCs to localize expertise and unlock value. The ecosystem is
maturing, with founders tackling region-specific challenges in FinTech, HealthTech,
and logistics—solutions that are not only impactful locally but also scalable globally.

The convergence of global capital with MENA’s entrepreneurial talent is creating a
virtuous cycle of growth. Investors who engage now, as the foundation is solidifying,
will be at the forefront of shaping the region’s future while capturing outsized
returns. MENA is no longer just an emerging market; it’s a core market for anyone
serious about global venture investing."

"Venture Capital will continue to go global in 2025 -- and Emerging Venture Markets
will play an increasingly important role in 3 key areas: new VC dollars deployed, $1B+
“scale-up” companies, and, perhaps most importantly of all, IPOs and exits. In each
of these areas, China, India and Latin America will lead the way, but markets such as
the Middle East, Africa, Pakistan and Türkiye will play a bigger role than some might
expect.

First, on VC dollars invested, I predict markets like Saudi Arabia and the UAE will
continue to attract more and more investment dollars. Furthermore, 2025 should be
the year that some international VC capital returns to more frontier markets -- think
Egypt, Türkiye and Pakistan -- where it has been largely absent for the last few
years.

Second, on minting new “Unicorns” ($1B+ companies) in private rounds, expect 2025
to bring at least 5 new additions to the Unicorn herd for the Middle East and Africa,
following recent new joiners such as Moniepoint and Tymebank.

Finally, the next year should see much needed liquidity in the form of M&A and
regional IPOs, particularly in Saudi Arabia where Tabby, Tamara, TruKKer, Floward
and Unifonic are all candidates to go public."

Yana El Dirani
Head of MENA, Endeavor Catalyst

Allen Taylor, 
Managing Partner, Endeavor Catalyst

Key Ecosystem Players' Perspective
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Regional 
Analysis



Aggregate Summary| FY2024 Snapshot

$5,649M (-45%)
Total Funding

564 (-14%)
Total Deals 

882 (+10%)
Total Investors

33 (-35%)
Total Exits

Southeast Asia Summary Middle East Summary

(brackets represent FY 2024 vs. FY 2023 % change)
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Africa Summary

$1,521M (-29%)
Total Funding

461 (+10%)
Total Deals 

392 (+14%)
Total Investors

24 (-20%)
Total Exits

$1,073M (-44%)
Total Funding

294 (-39%)
Total Deals 

385 (-18%)
Total Investors

22 (-27%)
Total Exits
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SEA saw a 45% YoY drop in funding, the steepest among ME (-29%) and Africa (-44%). This decline 
was driven by a 59% YoY decline in MEGA deals funding. Africa saw the largest drop in deal count (-
39%) YoY
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In terms of deal transactions, the Middle East saw a 8PP increase in share to 35% across EVMs. 
SEA captured a lion's share at 43% while Africa recorded its lowest share in five years at 22%
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Against the back drop of lower EVM funding in the last two years,  SEA's share has steadily declined, 
hitting a low of 69% in 2024 in contrast to ME which saw an 7PP increase between 2022-2024
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SEA recorded three consecutive quarters of declining deal activity through 2024. The Middle East 
remained relatively flat, with a peak in Q1 2024 while Africa's investment was muted
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Relative to recent years, funding across all markets was relatively consistent across all 4 quarters 
with limited fluctuations. ME Q4 remained the strongest in line with years gone by 
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Key Ecosystem Players' Perspective

Anas Algahtani, 
Acting CEO for Wa’ed Ventures

27

"We’re expecting Corporate Venture Capital (CVC) firms to play an increasingly vital role in
the MENA region and Saudi Arabia in particular, given the continuous growth we’re seeing in
the overall startup ecosystem. Over the past three years, the appetite for venture capital
investments in the region has accelerated, driven by government-led initiatives that prioritized
innovation, digital transformation, and technology advancement as key contributors to
economic diversification. In this context, CVCs are uniquely positioned to bridge the gap
between strategic national priorities and entrepreneurial innovation. Unlike traditional VCs,
CVCs in Saudi Arabia, such as Wa’ed Ventures, are not only focused on financial returns but
also on backing startups in sectors that are critical to the Kingdom’s transformation journey—
such as energy, space, sustainability, artificial intelligence, and supercomputing. We are also
seeing a shift towards greater collaboration between CVCs, independent VCs, and public
entities with the aim of amplifying the impact of innovation and ensure our investments are
well-positioned for the local and regional market. Through this collaboration, startups gain more
than just capital; they can access mentorship, market expertise, and opportunities to scale both
regionally and globally."
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Geographical 
Trends



Saudi Arabia $750M (-44%)
Top Country by Funding ($M)

UAE 188 Deals (+9%)
Top Country by Deals (#)

Saudi Arabia $130M
Largest Deal by Headquarter

UAE 12 Exits 
Most Exits by Headquarter

Singapore $3,436M (-53%)
Top Country by Funding ($M)

Singapore 306 Deals (-11%)
Top Country by Deals (#)

Philippines $786M
Largest Deal by Headquarter

Singapore 18 Exits
Most Exits by Headquarter

Egypt $329M (-21%)
Top Country by Funding ($M)

Egypt 78 Deals (+1%)
Top Country by Deals (#)

Egypt $158M
Largest Deal by Headquarter

South Africa 6 Exits
Most Exits by Headquarter

Geographical Snapshot | FY2024 Snapshot

Africa Country SnapshotMiddle East Country SnapshotSoutheast Asia Country Snapshot
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Despite a 53% YoY funding drop, Singapore secured the most VC investment in 2024. All top 10 
countries saw declines, except the Philippines, which recorded a remarkable 721% YoY rise driven by 
Mynt $786M



31

Saudi Arabia saw the largest growth year on year in deal flow, across the ten most active geographies. 
Singapore remained the most transacted country despite a 11% YoY drop in deals
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Industry 
Trends



Africa Investment Snapshot

FinTech $605M (-37%)
Top Industry by Funding ($M)

FinTech 68 Deals (-55%)
Top Industry by Deals (#)

International Finance Corporation 
(IFC) $74M
Investor w. Highest Est. Capital Deployed ($M)

Renew Capital 21 Deals
Most Active Investor by Deals (#)

Investment Snapshot | FY2024 Snapshot

Middle East Investment Snapshot

E-commerce/Retail 
$396M (-20%)
Top Industry by Funding ($M)

FinTech 93 Deals (+3%)
Top Industry by Deals (#)

Sanabil Investments $59M
Investor w. Highest Est. Capital Deployed ($M)

Flat6Labs 43 Deals
Most Active Investor by Deals (#)

FinTech $2,844M (+39%)
Top Industry by Funding ($M)

FinTech 141 Deals (+15%)
Top Industry by Deals (#)

Ayala Corporation, MUFG 
$393M
Investor w. Highest Est. Capital Deployed ($M)

Antler 62 Deals
Most Active Investor by Deals (#)

Southeast Asia Investment 
Snapshot
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FinTech continued to dominate Venture across Emerging Venture Market in line with the continued 
global interest in the sector. It secured more than 4X E-Commerce/Retail which saw an 81% YoY 
drop
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While FinTech ranked highly across all markets, interesting to note in venture funding, that E-
commerce/ Retail still led in the Middle East driven by MEGA Deal Investments in SallaApp and 
eyewa
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FinTech also led by deal count in 2024 across EVMs comprising 21% of all transactions despite a 
20% YoY drop. Enterprise Software & IT Solutions have increased their share of total deals by 
2PP YoY each
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Investor appetite in FinTech was highlighted, specifically at early stage, across all the EVM markets 
with the highest number of transactions in the sector in each region, almost double the second 
ranked sector
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Investor 
Analysis
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Antler, Flat6Labs, and 500 Global remained the most active investors across EVMs, all of whom have 
a focus on early stage investments. Notably, 42% of their deals focused on Middle East startups

Most Active Investors by Number of Deals (#) in EVM | 2024
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General Atlantic rose three ranks to become the most active investor by capital deployed 
across EVMs in 2024, with $533M in invested capital, surpassing Alibaba, which ranked first in 2023 
and fourth in 2024

Most Active Investors by Estimated Capital Deployed ($) in EVM | 2024
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Top Deals



42

Mynt, Philippines' FinTech ranked first raising $786M led by MUFG Bank and Ayala Corporation, 
while Insider, a Turkish Advertising and Marketing startup secured $500M, the second largest deal in 
2024

10 Largest Disclosed Equity Deals across EVMs | 2024
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Exit 
Evolution



44

Amid a global liquidity crunch, exits across EVMs dropped by 32% YoY, declining for a second year in 
a row. The ME’s share of exits, however, steadily rose over the past 4 years, reaching a peak of 30% 
in 2024



45

All three regions experienced double-digit declines in exits, with SEA seeing the sharpest drop (-35%). 
Despite fewer exits, the Middle East's median years to exit fell from 7.4 years in 2023 to 6.2 in 2024
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Methodology





MAGNiTT Methodology MAGNiTT’s proprietary database and software provides access to data from multiple sources: user- submitted data verified by 
MAGNiTT, aggregated public information, data engineered by MAGNiTT. All non-engineered data is verified and curated with 
an extensive process for inclusion in its analytic reports.

Proprietary
Startups and institutions list their proprietary information on
their funding amount, stage, date, and investors directly onto
the MAGNiTT platform. Al l funding data is validated through a
rigorous process. To ensure comprehensiveness in the data,
on a quarterly basis a follow-up with verif ied funding
institutions on MAGNiTT occurs, requesting details on all their
investments, including stage, amount, date, and other co-
investors. This includes, and is not limited to, VCs, CVCs, angel
groups, accelerators, university funds and family offices for
MAGNiTT’s focus geographies.

Public
We undertake a continued gathering of public
announcements and press releases on the venture funding
landscape across MAGNiTT’s focus geographies.

Engineering Data
Where information is incomplete or undisclosed, proprietary
algorithms that tap into MAGNiTT’s databases are used to
create estimates for undisclosed data with factors including
but not limited to year of funding, location of startup, stage of
investment and the company’s industry.

Data is the foundation of thriving 
entrepreneurship ecosystems.

All underlying data from the report is available online via magnitt.com/startups. For more info, please visit magnitt.com or contact support@magnitt.com

If you feel your firm has been underrepresented, please send an email to data@magnitt.com and we can work together to ensure your firm’s investment data is up-to-date

Verified Rounds: To ensure accuracy and confidence in our data,
MAGNiTT undertakes a verification process for each funding round
based on the following process:
- Direct confirmation from the funding institution or investor
- Validated if there is a 3rd party source for the investment round from
credible media sources or press releases.
- Various regulatory filings where applicable
- A round is not verified if it has none of the above 3rd party reference

Country HQ: In each of our venture reports, the location for which the
data is analyzed is based on the startup ’s HQ as chosen and verified by
the startup and reflected on the MAGNiTT platform. When analyzing a
particular geography, our research does not include:
- Investments in startups from diaspora founders
- Funding for startups who have their main HQ outside of our
coverage with only a subsid iary or branch in that country

Primary Industry: In each of our venture reports, the industry by which
the data is analyzed is based on the startup ’s Primary Industry (main
operational focus) as chosen and verified by the startup and reflected
on the MAGNiTT platform. When analyzing a particular industry, our
research does not include:
- Startups whose secondary focus is that industry

Historical changes: We continue to improve historical data as we
further verify our data sets and expand by geography while reaching
out to new funding Institutions. Continued improvements in our
technology and data operations will lead to more accurate and
comprehensive data sets on the platform for our research analysis.

MAGNiTT encourages you to review the methodology and definitions
employed to better understand the numbers presented in this report.
If you have any questions about the definitions or methodological
principles used, reach out to MAGNiTT directly. Below is an outline of
the approach and criteria used in MAGNiTT’s research analysis:

What is included: Equity financing into private companies. Funding
rounds included must be to VC-backed companies. VC-backed
companies are defined as companies that have received funding at any
point from: venture capital firms, corporate venture arms, accelerator
programs, or Angel investors. Where disclosed Angel investments are
made at early stages these deals are included once verified.

Excludes: It excludes debt or other non-equity funding, lending capital,
grants and ICOs.

Exits: M&A and IPOs are treated as exits: excluded from funding data,
but included in exit data. Exit types that are excluded from this report
are buyouts and secondary rounds.

Transaction date: Where provided the date of the transaction is based
on the closing date of the round. Where this is unavailable, it is
recorded as the announced date per pub lic record.

Data lags: The data contained in this report comes directly from
MAGNiTT, reported as of January 3, 2025. Data lags are most
pronounced at the earliest stages of venture activity. The data
aggregated for these rounds during the latest quarter, specif ically with
seed funding, increases significantly after the end of that quarter.
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About 
MAGNiTT
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