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Venture debt funding in MENA crosses USD 260 million 
across 18 deals in 2022  

 
§ The number of venture debt deals almost doubled between 2021 and 2022 as the ecosystem 

started regaining momentum following the pandemic 

§ The UAE was the most funded market through venture debt, accounting for half of total 
venture debt funding over the past five years 

§ FinTech accounted for 61% of total funding between 2018 and 2022 

United Arab Emirates, 24 January 2023: SHUAA Capital psc (DFM: SHUAA), the region’s leading 
asset management and investment banking platform, and MAGNiTT, the largest verified data 
platform tracking venture capital investments across emerging markets, today released the 

2022 MENA Venture Debt Investment Report. The report maps the evolution of venture debt 
funding in the Middle East and North Africa (MENA) region over the past five years along with its 
target countries and industries, along with funding and deal activity. 

Topline data from the report shows that venture debt funding grew 18x between 2020 and 2021, 
revealing a growing appetite for the funding tool to support startup growth. The number of 
venture debt deals almost doubled between 2021 and 2022 as the ecosystem started regaining 
momentum following the pandemic. However, further analysis shows a slight decline in funding 

in 2022 – in line with a global contraction in venture investing – falling USD 6 million short of the 
USD 266 million total raised in 2021. For comparison, in 2022 to date, the venture capital (VC) 
market deployed USD 3.1 billion in funding across 575 deals, compared with USD 2.9 billion across 
675 deals in 2021.  

Venture debt aggregated USD 260 million across 18 deals in 2022, despite a backdrop of 
increasing global macroeconomic headwinds and caution by VCs in a climate of general 
uncertainty. Average deal size in 2022 declined to USD 14.4 million, from USD 26.6 million in 2021, 

however, 2022 saw the first mega-deal for venture debt in the MENA region closed by UAE-based 
fintech startup Tabby, contributing 39% to the total venture debt funding reported in 2022. The 
top five venture debt deals, closed by Tabby, TruKKer, Pure Harvest and STARZPLAY accounted 
for USD 275 million, which is half of the venture debt reported between 2018 and 2022 across only 

15% of the total deals. 

Venture debt funding was concentrated in four countries of the MENA region, namely UAE, KSA, 

Egypt and Jordan. The UAE was the most funded market through venture debt taking over 50% 
of the number of deals and value of funding reported for the MENA region between 2018 and 
2022. Saudi Arabia ranked second in funding, accounting for a share of 29% of total funding. 

Mirroring the venture capital trend in the MENA region, fintech captured the highest share of 
venture debt deals between 2018 and 2022, raising 61% of total venture debt funding over the 
same period. While fintech, transport and logistics, and e-commerce remain industries of choice, 
agriculture landed in the top three following a USD 50 million venture debt deal closed by Pure 

Harvest Smart Farms in which SHUAA Capital and Shorooq Partners were investors. 

https://www.bit.ly/shuaa-2022-vdir
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As the interest in venture debt funding reported a rise over the past two years, the number of 
investors increased to 26. The share of international (non-MENA) investors increased from 20% in 
2021 to 47% in 2022, reflecting the growing global interest in the region’s ecosystem. Beyond 

Capital, Partners for Growth and Contact Financial Holding represented the most active venture 
debt contributors over the period. 

Commenting on the report findings, Natasha Hannoun, Head of Debt at SHUAA Capital, said: 
“The start-up ecosystem across MENA continues to attract both international and regional 
investors even in a global climate of high inflation and aggressive interest rate rises. As a result 
of the ripple effect on valuations, entrepreneurs in the region have increasingly been turning 

their attention to alternative sources of non-dilutive capital to support growth of their 
businesses. It has therefore become a crucial part of the startup funding journey and we expect 
this trend to continue over the foreseeable future.  

SHUAA remains committed to providing alternative capital solutions to high-growth companies 
across the region to support the growth of businesses, create jobs, lead developments in 
innovation and technology, and fuel economic diversification while guiding founders towards 
realizing their vision. Our investors have the opportunity to diversify into a new asset class in 

technology, with a shorter investment horizon, frequent distributions and attractive financial 
returns.” 

Commenting on the report findings, Philip Bahoshy, Chief Executive Officer of MAGNiTT, said: “We 

at MAGNiTT believe that the transparency of data in the Venture space is a key driver for growth 
through awareness and education. Venture Debt is an important funding instrument that is a 
complementary method of funding to equity financing. As we continue to increase the scope of 
the data we gather, MAGNiTT marks another milestone in providing accurate data and sharing 

analysis on a segment that is seeing growing interest in the region.” 

Venture debt is a type of debt financing obtained by early-stage companies and startups. This 

type of debt financing is typically used as a complementary method to equity venture financing 
and potentially combined with warrants for company stock.  

The 2022 MENA Venture Debt Investment Report can be downloaded using this URL 

https://www.bit.ly/shuaa-2022-vdir  
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About SHUAA Capital psc 

SHUAA Capital psc (DFM: SHUAA) is a leading asset management and investment banking 
platform. SHUAA Capital psc is recognized for its strong track record and pioneering approach 
to investing through a differentiated, innovative, and global product offering focused on public 
and private markets, debt, and real estate.  

The asset management segment, one of the region’s largest, manages real estate funds and 
projects, investment portfolios and funds in the regional equities, fixed income, and credit 
markets; it also provides investment solutions to clients, with a focus on alternative investment 

strategies. The investment banking segment provides corporate finance advisory, transaction 
services, private placement, public offerings of equity and debt securities, while also creating 
market liquidity on OTC fixed income products. The firm is regulated as a financial investment 
company by the Securities and Commodities Authority. 

To learn more about SHUAA Capital, please visit: 

▪ Website: www.shuaa.com 

▪ Twitter: https://twitter.com/SHUAA_Capital 

▪ LinkedIn: https://www.linkedin.com/company/shuaa-capital 

▪ Facebook: https://www.facebook.com/SHUAA.Capital.psc  
 

About MAGNiTT 

Headquartered in the Dubai International Financial Centre, MAGNiTT is the largest verified 
investment data platform for investors, entrepreneurs, corporations, governments, and the wider 

venture capital industry in the Middle East, Africa, Pakistan, and Turkey. Through its dynamic 
analytics platform delivering real-time information on over 25,000 private companies and 7,000 
investment firms across 65 countries – including funding history – MAGNiTT enables investors, 
corporations, Big Tech companies, and government entities to make informed, data-driven 

decisions that help deliver real-world impact and better value for all sides of the investment 
equation. 

For more information about MAGNiTT: https://magnitt.com 
For press inquiries please contact: press@magnitt.com 

 

Cautionary Statement Regarding Forward-Looking Information:  

This document contains forward-looking statements. Forward-looking statements are neither historical facts nor assurances of 
future performance. Instead, they are based only on our current beliefs, expectations and assumptions regarding the future of our 
business, future plans and strategies, projections, anticipated events and trends, the economy and other future conditions. Forward-
looking statements can be identified by words such as: "anticipate," "aspire," "intend," "plan," "goal," "objective," "seek," "believe," 
"project," "estimate," "expect," "forecast," "strategy," "target," "trend," "future," "likely," "may," "should," "will" and similar references to 
future periods.  
 
Examples of forward-looking statements include, among others, statements we make regarding: 

▪ Expected operating results, such as revenue growth and earnings. 

▪ Anticipated levels of expenditures and uses of capital. 
▪ Ability to identify and merge with a target and access to capital markets. 

▪ Current or future volatility in the capital and credit markets and future market conditions. 

www.shuaa.com
https://twitter.com/SHUAA_Capital
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Because forward-looking statements relate to the future, they are subject to inherent uncertainties, risks and changes in 
circumstances that are difficult to predict and many of which are outside of our control. Our actual results and financial condition 
may differ materially from those indicated in the forward-looking statements. Therefore, you should not rely on any of these forward-
looking statements. Important factors that could cause our actual results and financial condition to differ materially from those 
indicated in the forward-looking statements include, among others, the following: Our ability to maintain adequate revenue levels 
and cost control; economic and financial conditions in the global markets and regional markets in which we operate, including 
volatility in interest rates, commodity and equity prices and the value of assets; the implementation of our strategic initiatives, 
including our ability to effectively manage the redeployment of our balance sheet and the expansion of our strategic businesses; the 
reliability of our risk management policies, procedures and methods; continued volatility in the capital or credit markets; geopolitical 
events; developments and changes in laws and regulations, including increased regulation of the financial services industry through 
legislative action and revised rules and standards applied by our regulators.  
 
Any forward-looking statement made by us in this document and presentation is based only on information currently available to 
us and speaks only as of the date on which it is made. No representation or warranty, express or implied, is made as to the accuracy, 
completeness or fairness of the information and opinions contained in this document. We undertake no obligation to publicly update 
any forward-looking statement whether as a result of new information, future developments or otherwise. 
Please remember that past performance may not be indicative of future results. 




