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The report covers the five-year evolution and performance of 
the Private Equity landscape across the MENA region between 
2020 and 2024, highlighting key trends and insights on deal 
count, disclosed deal value, country breakdown, sector 
breakdown and more. 
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Executive 
Summary



The Global PE market experienced significant 
fluctuations between 2020 and 2024. After a decade 
of steady growth in PE deal value from 2010 to 
2020, the market surged in 2021, reaching a record 
$2.3Trn in deal value across more than 
20,000 deals—nearly double the previous year’s 
volume. However, this boom was followed by a sharp 
correction. Deal value dropped 20% in 2022 to 
$1.8Trn, before declining further to $1.4Trn in 
2023—a 22% annual drop, according to Pitchbook 
Data. 

Following the peak in 2021, deal volume declined to 
19,602 in 2022 and 17,055 in 2023.  2024 suggests a 
potential rebound in deal value to $1.75Trn, though 
still well below the 2021 peak, as per the same 
source.

The significant fluctuations in deal value likely reflect 
broader economic trends. For instance, The 2020-
2021 surge was fueled by low interest rates, record 
liquidity, and aggressive monetary easing. While, the 
correction in 2022-2023 was largely driven by 
interest rate hikes, tighter financial conditions, and 
valuation mismatches, as per McKinsey.

What was the trend across Global PE 
Markets between 2020 and 2024?

How Did Global Private Equity Perform 
in 2024?

Global PE Summary: The Evolution of the PE Landscape between 2020-2024

Despite positive indicators in deal and exit activities, 
PE fundraising in the US in 2024 faced headwinds, 
closing the year at approximately $284.6Bn—28% 
below 2023’s $395Bn, as per Pitchbook. This decline 
was particularly evident in Q3, where PE firms raised 
about $73.9Bn, marking a 38% YoY drop. 

How Did Fundraising Challenges Impact 
Capital Deployment?

What Is the Outlook for 2025?

Looking ahead, market sentiment for 2025 remains 
cautiously optimistic. The anticipated easing of 
regulatory pressures, coupled with a pro-growth 
investment climate, may create a more conducive 
environment for deal-making, encouraging Private 
Equity  GPs to deploy capital more actively in high-
potential sectors. With PE LPs prioritizing liquidity 
and distributions, GPs are expected to lean further 
into exit strategies while capitalizing on the improved 
financing conditions. Although global macroeconomic 
risks persist, the evolving market dynamics present 
opportunities for decisive investors to optimize 
portfolio positioning and capture value in a 
transitioning economic cycle.

The PE  landscape in 2024 witnessed a notable 
resurgence, with deal volume climbing 12% year-
over-year and transaction value expanding by 22%, 
marking the third most active year on record after 
two years of decline, according to Pitchbook. This 
momentum was driven mainly by an improved 
macroeconomic  environment characterized by 
declining interest rates and compressed credit 
spreads that facilitated more efficient capital 
structuring. A key contributor to this rebound was the 
narrowing valuation disparity between buyers and 
sellers, making acquisitions more feasible. However, 
towards the end of the year, political events in the 
U.S. briefly dampened deal-making, underscoring the 
market's sensitivity to external factors.
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PE Dry powder reserves declined as GPs in Private 
Equity accelerated capital deployment, reflecting an 
increased urgency to put capital to work in a more 
favorable investment climate. Larger funds regained 
prominence after a period of subdued activity, 
signaling renewed confidence in mega-deals. 
However, a cautious undertone remains, as economic 
uncertainties could impact the investment landscape, 
including potential government spending cuts and 
trade policy shifts. Inflation risks and consumer credit 
stress further add to the complexities GPs must 
navigate in their capital allocation strategies.



MENA’s private equity market experienced a rapid 
expansion between 2020 and 2024, with deal volume 
peaking at 97 in 2022 before going back to decrease 
in 2023 and 2024. However, in 2024, PE deal count 
dropped 24% YoY, marking a significant recalibration 
in PE investment. This shift reflects global tightening 
credit markets, rising interest rates, and a retreat 
from leveraged buyouts, which vanished entirely from 
MENA’s dealmaking landscape after sporadic activity 
in 2021-2022.

Despite global PE markets rebounding in 2024, with 
deal volume up 12% and deal value rising 22% YoY, 
MENA’s decline indicates that local macroeconomic 
conditions, policy changes, and capital reallocation 
strategies played a more prominent role in reshaping 
investor sentiment, as per Pitchbook. 

The shift was particularly visible in deal structuring, as 
PE growth transactions surged from 44% of total PE 
deals in 2020 to 71% by 2024, while buyouts 
declined from 56% to 29%. By the end of 2024, PE 
growth and buyout transactions reached near parity 
(51% vs. 49%) in investment value, signaling an 
evolving balance between scaling existing businesses 
and full acquisitions.

How Has MENA’s Private Equity Market 
Evolved Over the Past Five Years?

What Drove the Decline in MENA PE 
Activity in 2024?

MENA: The Evolution of the PE Landscape between 2020-2024

The MENA private equity landscape between 2020 
and 2024 reveals a dynamic shift between the UAE 
and Saudi Arabia, the region's PE hubs. While the 
UAE held a commanding lead from 2020 to 2022, 
averaging 40% of total MENA deal volume, its 
dominance was briefly surpassed by Saudi Arabia in 
2023. Saudi Arabia's surge to 41% of the deal count 
in 2023 underscores the increasing influence of its 
Vision 2030 initiatives, which are attracting 
substantial foreign investment and driving the 
development of a more sophisticated local 
investment ecosystem. This suggests a maturing 
Saudi PE market fueled by greater sovereign wealth 
fund participation and a growing pool of experienced 
local investors.

Which Countries Led MENA’s PE Market?

What Lies Ahead for MENA’s PE Market?

Looking ahead, MENA’s PE market is expected to 
enter a period of strategic recalibration, with 
investors focusing on mid-market growth 
opportunities, sector-specific plays, and a more 
selective approach to high-value acquisitions. The 
return of global buyout activity, coupled with 
expected interest rate reductions, could reignite 
leveraged transactions in MENA, but investors will 
likely remain cautious in capital allocation. The 
increasing role of sovereign wealth funds (SWFs) in 
MENA’s PE space is expected to continue, with Saudi 
Arabia’s Public Investment Fund (PIF) and Abu 
Dhabi’s ADQ driving mega-deal activity. Meanwhile, 
growth equity is likely to remain the dominant 
strategy, as investors prioritize scaling businesses 
over outright buyouts. Despite the sharp decline in PE 
investment in 2024, MENA’s structural economic 
reforms, diversification efforts, and digital 
transformation initiatives position the region for a 
long-term rebound.

After a record year in 2023, 2024 presented new 
challenges that reshaped deal activity in MENA. The 
sharp decline in PE investment was driven by a shift 
away from high-stakes, debt-heavy transactions, as 
tighter credit conditions and valuation mismatches 
between buyers and sellers limited deal execution. 
While globally, easing interest rates fueled a 
resurgence in buyouts, MENA investors remained 
cautious, particularly regarding high-leverage 
transactions.
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However, the UAE's resurgence in 2024 indicates its 
continued strength and resilience as a regional PE 
hub. This back-and-forth highlights a competitive 
dynamic where both nations are vying for PE deal 
flow, ultimately benefiting the overall MENA market 
by fostering greater investment activity and 
innovation. The combined 68% deal count share held 
by both nations over the five-year period emphasizes 
their crucial role in shaping the region's private equity 
landscape.



356

UAE - 131

Healthcare – 64

$27.6B

UAE - $13.5B

Finance - $7.5B

5Y Aggregate PE Deal Count

Most Active Country by PE Deal Count

Most Active Sector by PE Deal Count

5Y Aggregate PE Disclosed Deal Value 

Most Active Country by PE Disclosed Deal Vale 

Most Active Sector by PE Disclosed Deal Value

MENA 5Y Aggregate PE Snapshot
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Private Equity 
Methodology



10



11



12





03

Private Equity 
Activity



PE activity across MENA increased over 
the past 5 years, with transaction 
volume peaking in 2022 before declining 
in 2023 and 2024.

The PE investment volume saw a 5Y CAGR of 14% from 2020 to 2024. The total number of PE deals 
peaked in 2022 before declining in 2023 and 2024, suggesting changing LP risk appetites and evolving GP 
investment strategies in response to macroeconomic conditions.

According to Pitchbook, global PE markets rebounded in 2024, with deal volume rising 12% and deal value 
increasing 22% YoY. Easing interest rates and tighter credit spreads lowered financing costs, fueling buyout 
activity and bridging valuation gaps between buyers and sellers. We are expecting this to reflect across 
MENA in 2025 as Private Capital grows in interest for Governments and the Private Sector. 
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Seasonal trends influence MENA's PE 
activity, with deal volume typically 
slowing during the summer months.

With the exception of Q3'23, the third quarter had seen the slowest performance across the past five years, 
aligning with a broader seasonality of investment slowdown seen in the MENA region in other Private 
Capital asset classes like Venture capital over the summer months.

The MENA PE market exhibits significant volatility on a quarterly basis, as demonstrated by the fluctuating 
deal value and count. This suggests a market potentially driven by shorter-term considerations and 
opportunistic plays rather than long-term strategic investments. 

16



Buyout transactions were the focus of 
MENA’s PE landscape in 2020 and 2021, 
but PE Growth took center stage from 
2022 onward in terms of deal count.

By 2024, PE Growth deals dominated 71% of total PE transactions, up from 44% in 2020. Meanwhile, 
buyouts lost their dominance, with their share falling from 56% in 2020 to 29% in 2024, signaling a more 
selective approach to control-driven acquisitions.

After a period of sporadic activity in 2021 and 2022, Leveraged buyout activity disappeared entirely in 
2023 and 2024, reflecting tighter credit markets and investor caution toward highly leveraged deals. This 
could be attributed to tighter credit conditions, rising interest rates, and a more cautious approach by 
investors in the face of global economic uncertainty. 
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Unlike previous years, 2024 saw a nearly 
equal split between PE growth (51%) and 
Buyouts (49%), indicating a movement 
towards scaling existing businesses over 
full acquisitions.

Private equity activity peaked in 2023 with a record $8.1Bn in disclosed deal value, driven by buyouts 
(89%). This signals a shift towards large-scale acquisitions rather than minority investments, likely fueled by 
strategic consolidation plays.

After minimal LBO activity in 2021-2022, they were muted completely in 2023 and 2024, reflecting 
tightening credit markets and reduced appetite for debt-heavy transactions.
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PE deals of less than $50M dominated 
PE deal count between 2020 and 2024, 
while the $1B+ captured the biggest 
share of disclosed deal value between 
2021 and 2024.

Although smaller transactions accounted for a larger proportion of total deal volume, the overall private 
equity market remained heavily driven by large-scale deals in value. Notably, transactions exceeding $1Bn 
dominated deal value, peaking at 77% in 2023 before contracting to 47% in 2024—a significant drop from 
the previous year. 

While the share of deals in the $500M-$1Bn has been the most active in 2020 with more than half 
investment value, the bracket has seen a declining share since then. 
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Country 
Breakdown



The UAE saw the highest deal count 
across MENA in private equity activity 
over the past five years with 37%, 
followed by KSA with 31%. Combined 
they account for 68% of all transactions. 

KSA’s share of PE deal count increased from 20% in 2020 to 41% in 2023, surpassing the UAE in that year. 
The Kingdom reported a 4Y CAGR of 67% in deal count between 2020 and 2023. This reflects a maturing 
investment landscape, policy-driven economic diversification, and rising local GP activity fueling dealmaking 
in what has continued to become an attractive market for Private Equity style transactions which have 
largely been driven by the SWF activity like the PIF. 

The rise in deal share for “Other” MENA markets from 17% in 2021 to 22% in 2024 signals growing 
investor appetite for frontier markets beyond traditional hubs, likely driven by mid-market and growth-
stage transactions.
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*(%) Brackets represents the share of country to total MENA region's 5Y Aggregate



Between 2020 and 2022, the UAE saw 
more Private Equity transactions than 
any other market in MENA, accounting 
for 49% of all PE Disclosed Value. KSA 
ranked 2nd with 40%.

While the UAE accounted for the biggest share of MENA PE deal value between 2020 and 2022 capturing 
an average share of 63%, KSA was the biggest contributor to the region's disclosed PE deal value in 2024, 
with more than half the disclosed investment value coming from the Kingdom ($2.8Bn), driven by relatively 
large buyout deals like Tawal's. 

The ability of the UAE and KSA to attract large-scale transactions reflects the strong private sector 
participation, access to global capital, and government-backed initiatives fostering foreign direct 
investment. The two countries' outsized share of PE value suggests a concentration of high-value 
transactions, reinforcing their role as the region’s financial hub and key destinations for growth-stage and 
buyout investments.
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Industry 
Breakdown



Healthcare dominated PE deal 
count with 64 deals over five 
years,  capturing 18% of total deal count 
and highlighting strong investor appetite 
for resilient and defensive industries.

Healthcare and Finance together accounted for 33% of all transactions over the last 5 years. Despite the 
share of PE deals in finance and telecom fluctuating, healthcare remained dominant throughout the years. 

"Other" notable industries included Telecom, IT Solutions, Transport & Logistics, Sports & Fitness, 
Sustainability and Energy.
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*(%) Brackets represents the share of country to total MENA region's 5Y Aggregate



Finance led PE Investment in MENA 
attracting the highest 5-year aggregate 
PE deal value, more than 82% higher 
than Manufacturing, highlighting strong 
investment trends channeled to Finance.

With a 5-year aggregate disclosed PE deal value of $7.5Bn, Finance was the sector which saw the largest 
transaction values, highlighting sustained investor interest in banking and financial services innovation. 

Telecom saw strong PE interest with up to 47% of all value in 2024, signaling shifting investor priorities 
towards digital infrastructure. The share of “Others” fell to 19% in 2023, down from 92% in 2020, reflecting 
a more concentrated activity in specific relatively larger sectors. In 2024, the PE market saw a shift from 
traditional sectors into the "Others" category. 
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Top Disclosed 
PE Deals



The majority of top PE transactions in 
MENA were buyouts, with sovereign 
wealth funds (PIF, Q Holding) and 
institutional investors (Brookfield, 
Blackstone) leading the deals. 

The top deals targeted capital-intensive and scalable sectors, such as Manufacturing, Telecom, Finance, and 
IT solutions and reigned down from KSA and the UAE only.

This underscores a focus on sector consolidation, infrastructure plays, and strategic national assets, aligning 
with long-term investment theses rather than short-term financial engineering.

Startup
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All underlying data from the report is available online via magnitt.com/private-equity. 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

312020-2024 | MENA Private Equity Report

https://magnitt.com/private-equity?utm_source=reportproductpage&utm_medium=research&utm_campaign=2025flagshipreports
https://magnitt.com?utm_source=reportproductpage&utm_medium=research&utm_campaign=2025flagshipreports
mailto:support@magnitt.com
mailto:data@magnitt.com


Sources Used in this Report

https://pitchbook.com/news/reports/2024-annual-global-pe-first-look

https://www.mckinsey.com/industries/private-capital/our-insights/global-private-markets-report

https://www.cbh.com/insights/reports/private-equity-report-2024-trends-and-2025-outlook/#heading4
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