Venture Capital: Where is
the Smart Money Going

Venture capital remains the lifeblood of global innovation,
amplifying nascent businesses into transformative industry
forces. As of 2025, the VC landscape exhibits both heightened
complexity and promising new frontiers.

Building on data from 2024, where estimates of total global VC
funding ranged from USD 209 billion to USD 337 billion,
investors are increasingly focusing on growth avenues that
promise sustainability, social impact, and capital efficiency.
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Executive Summary

Funding Landscape

Global VC funding in 2024 ranged from USD
209-337 billion, with investors prioritizing
sustainability, social impact, and capital
efficiency.

Valuation Shift

Traditional metrics that once prized hyper-
growth are giving way to profitability
benchmarks and refined measures of burn
rate and capital efficiency.

Industry Focus

Al, biotech, and climate tech are drawing the
majority of "smart money" commitments, with
Al-related startups attracting over USD 100
billion globally.

@) Geographic Expansion

New regions from Southeast Asia and Latin
America to Eastern Europe and Africa are
emerging as hotbeds of entrepreneurial
dynamism.



Industry Investment Overview
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Between 2024 and 2025, global venture capital funding has shown remarkable shifts, with Al, biotech, and
climate tech drawing the majority of "smart money" commitments. Al-related startups reportedly attracted
over USD 100 billion globally, representing up to 37% of all venture funding and 17% of deals.

Simultaneously, biotechnology, climate tech, fintech, and software-as-a-service (SaaS) solutions remain
robust pillars of venture interest, although each navigates its own set of challenges and regulatory
complexities.



Al and Advanced Analytics: From Hype to

Ubiquity

Artificial intelligence is no longer an emerging trend;
it has become an integral technology across multiple
verticals. According to multiple research firms, Al's
growth is propelled by advancements in natural
language processing, generative models, and
specialized hardware accelerators.

In 2024 alone, an estimated USD 45 billion was
funneled into generative Al, highlighting investor
enthusiasm for technologies that automate content
creation, coding, and design.

Healthcare

Al-driven diagnostics, drug discovery
using machine learning models, and
personalized treatment protocols.

Manufacturing

Predictive maintenance, robotics, and
supply chain optimization that reduce
operational costs by double-digit
percentages.

Financial Services

Fraud detection, robo-advisors, and
credit-scoring algorithms that utilize
deep learning to refine risk
assessments.



Al Investment Case Study

-
The Challenge

Early cancer detection
remains difficult, with
many cases identified
only in advanced stages
when treatment options
are limited.
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The Solution

A U.S.-based Al
diagnostics startup
leveraged machine
learning for cancer
detection, showing a 30%
improvement in early-
stage detection rates
compared to traditional
methods.
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The Investment

\

The startup raised USD 250 million in late 2024,
catapulting it into the biotech domain and underscoring
Al's potential to solve core health challenges.

_/

Y.

Despite the bullish outlook, Al's challenges are significant.
Ethical concerns about data privacy, algorithmic bias, and job
displacement have led to heightened regulatory scrutiny,

especially in the EU, where GDPR compliance necessitates

rigorous data governance.




Biotech: The Next Generation of Life Sciences

Gene Editing

Tools like CRISPR have lowered
barriers to genetic
manipulation, allowing startups
to tackle rare diseases and
develop precision medicine
solutions.

MRNA Tech

The mainstream success of
MRNA-based vaccines triggered
a wave of startups applying
similar platforms to oncology
and other complex disease
areas.

Synthetic Biology

Engineered microbes and
organisms designed for
specialized production tasks in
agriculture, environmental
remediation, and industrial
enzymes.

Biotechnology has flourished, benefiting from game-changing innovations. Reports show biotech startups

drew over USD 65 billion in 2024, building on a foundation of strong support from corporate partnerships and

governmental grants.



Biotech Funding Distribution

The biotech ecosystem's hallmark is its long, research-driven development cycles. Clinical trials and
regulatory approvals can take years, demanding patient capital and a willingness to endure potential trial

failures.

However, successful exits—often through pharmaceutical acquisitions—can be lucrative. For instance, a
Boston-based startup focusing on gene therapies for neurological disorders was acquired for USD 1.2 billion

immediately after promising Phase Il trial results.

The biotech sector remains high-stakes. Regulatory challenges can derail even the best-funded ventures, and
the specialized talent required—such as PhD-level scientists and regulatory affairs experts—is increasingly
scarce and costly.



Climate Tech: From Niche to Mainstream

Renewable Energy Solutions

@ Startups in solar, wind, and energy storage

Carbon Capture and Storage

[Tz
Technologies to effectively sequester CO2
Electric Mobility
2 . e
EVs, e-bikes, and charging infrastructure
A Waste Management
2o

Smart recycling and circular economy

Climate-focused innovation transitioned from a specialty "green" investment category to a central theme
across venture portfolios by 2025. Deloitte notes that climate tech funding reached approximately USD 40
billion in 2024, marking a 25% increase over the prior year.



Climate Tech Investment
Case Study

@7 Challenge

Industrial carbon emissions contribute
significantly to climate change, with limited
scalable solutions for capture and storage.

@— Innovation

A Series B climate-tech startup specialized in
carbon capture technology with promising pilot
results.

3 Investment

The startup secured USD 50 million co-led by a
major energy conglomerate's venture fund.

4 Outcome

The startup gained access to large-scale
industrial sites for pilot programs, while the
corporate investor secured an early foothold in a
technology that could reduce long-term carbon
liabilities.

Investors also assess climate tech through an ESG lens:
alignment with environmental, social, and governance
standards can open doors to specialized impact funds and
institutional LPs that focus on sustainability.



Other Key Sectors: Fintech
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Payment Platforms Neobanks Insurtech

The shift to contactless and digital  Digital banks are expanding Automated claims processing and
payments accelerated globally, aggressively in emerging markets,  personalized insurance products
with startups introducing novel leveraging mobile penetration to continue to attract mid-stage
solutions for cross-border reach unbanked populations. funding.

transactions.

While Al, biotech, and climate tech lead many 2025 venture conversations, fintech remains a critical sector
with significant investment activity. The global shift toward digital financial services has accelerated, creating
opportunities for innovative startups across various financial verticals.



Other Key Sectors: Cybersecurity

Al-Driven Security Growing Market

Behavioral analytics, automated threat detection, The global cybersecurity market is projected to
and zero-trust architectures form the backbone of exceed USD 190 billion by 2025, fueling intense
new solutions, meeting corporate demand for robust competition among established players and
defense against rising cyber threats. startups.

e Advanced threat intelligence platforms e Cloud security solutions

e Automated security response systems e Endpoint protection platforms

e |dentity verification solutions e Security awareness training

As digital transformation accelerates across industries, cybersecurity has become a mission-critical

investment area. The increasing sophistication of cyber threats has created significant opportunities for
innovative security startups.



Other Key Sectors: EdTech and Future of Work
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Remote Learning
Platforms

Demand for flexible,
accessible e-learning soared
during the pandemic,
persisting in 2025 with
expanded functionalities and
improved engagement tools.
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Workplace Collaboration
Tools

Startups that streamline
distributed teams and project
management remain
appealing, especially as
hybrid work becomes a
permanent fixture in corporate
environments.
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Skills Development

Platforms focused on reskilling
and upskilling workers for the
digital economy are attracting
significant investment as
workforce needs rapidly
evolve.
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The education technology sector continues to evolve beyond pandemic-driven adoption, with investors

focusing on solutions that address long-term changes in how people learn and work. The future of work

category has expanded to encompass tools that support remote and hybrid environments.



SaaS Growth and Investment

11% 8%

B2B SaaS CAGR B2C SaaS CAGR Vertical SaaS Market
Projected compound annual Projected compound annual Projected market size for industry-
growth rate for business-to- growth rate for business-to- specific SaaS solutions by 2025
business SaaS applications consumer SaaS applications

Software-as-a-Service (SaaS) continues to be a cornerstone of venture investment, with both horizontal and
vertical solutions attracting significant funding. General SaaS growth remains strong, while industry-specific
solutions are gaining momentum as they address unique sector challenges.



Challenges Across Sectors

Regulatory Scrutiny

Increasing government oversight
across Al, biotech, and fintech
creates compliance hurdles and
potential market access limitations.

Evolving Threats

Cybersecurity startups must
continuously adapt to sophisticated
attacks, while fintech faces
emerging fraud techniques.

Development Cycles

Long R&D timelines in biotech and
hardware-intensive climate tech
require patient capital and
milestone-based funding
approaches.

Capital Intensity

High burn rates for specialized
talent and infrastructure,
particularly in Al and advanced
manufacturing.

Regardless of industry, early success stories sometimes overshadow underlying challenges. The "smart

money" in 2025 is drawn not solely by hype but by verifiable innovation, credible paths to market, and capital-

efficient models.



Evolution of Seed-Stage Funding

< Higher Bar for Readiness
PX
& Stronger proof of concept required

Increased Competition

More investors chasing quality deals

Rising Valuations
4

Some sources indicate doubling since 2020

Seed-stage funding traditionally focuses on entrepreneurs armed with a compelling vision and minimal
revenue. However, the data from 2024-2025 suggests that while seed capital remains widely available, the
bar for readiness has risen.

Investors demand stronger proof of concept, some measure of product-market validation, and a clearer
roadmap for revenue, even at the earliest stages.



The Role of Accelerators and Incubators

Larger Investments Specialized Cohorts

Some accelerators now offer USD 150,000 to Industry-specific programs focusing on Al,

USD 500,000 in exchange for proportionately climate tech, and other high-growth sectors

higher equity stakes. provide domain expertise and curated mentor
networks.

-2 ) Faster Follow-on Funding 151 Corporate Partnerships

Startups in specialized accelerators often raise Increasing collaboration between accelerators

follow-on funding 20% faster than peers in and corporate innovation arms provides

generalist programs. startups with market access and technical
resources.

Accelerators and incubators have adapted in tandem with market changes. These shifts underscore the
strategic importance of focusing on product readiness and go-to-market planning at the seed stage.



Mid-Stage Dynamics: Scaling vs. Sustainability
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Between Series A and Series C, startups typically encounter their most challenging growth hurdles. They must
refine unit economics, scale operations, and navigate intensifying competition. According to McKinsey &
Company, about 35% of startups fail during this stage, most often due to unsustainable burn rates or inability
to secure follow-on capital at favorable terms.

Mid-stage investors scrutinize metrics like CAC to LTV ratios, gross margins, and churn rates. A commonly
cited rule is an LTV:CAC ratio of at least 3:1, indicating that each new customer yields enough revenue to
offset acquisition expenses.



Crossover Funds and Corporate Partnerships

Crossover Funds Corporate Venture Arms

Entities that invest in both private and public Corporate venture arms with substantial capital
markets are increasingly active in mid-stage rounds. often lead mid-stage rounds in areas like fintech,
They may provide a strategic stepping stone for biotech, or sustainability, seeking synergy between
companies eyeing an IPO within two to three years. startup innovation and corporate strategic goals.

e Bridge between private and public markets e Strategic rather than purely financial focus

o Typically larger check sizes o Offer market access and technical resources

e Often bring public market discipline e May lead to acquisition opportunities

Beyond pure financial metrics, many mid-stage VCs evaluate cultural and operational maturity. They examine
whether the startup has transitioned from founder-led everything to specialized leadership roles.



Late-Stage Funding: Mega-
Rounds and Valuation
Pressures

6% 40%

Mega-Round Deals Capital Deployment
Percentage of total venture Percentage of total deployed
deals exceeding USD 100 capital represented by mega-
million rounds

25%

Valuation Growth

Year-over-year valuation
increase in Al and biotech
sectors

Late-stage deals (Series D and beyond, or sometimes labeled
as "pre-IPO" rounds) accounted for a disproportionately large
share of total VC dollars in 2024. This imbalance highlights the
pivotal role of deep-pocketed investors, including private
equity firms and sovereign wealth funds, which increasingly
co-lead or even dominate late-stage financing.



Rise of Private Equity in
Venture Rounds

Potential Friction

disciplined financial model.
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Governance Operational Discipline
Requirements They may push for
PE firms often demand profitable operations
stringent governance within shorter timeframes
protocols, board seats, to position the startup for
and performance targets an exit via IPO or
when participating in strategic sale.
late-stage venture
rounds.
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While these demands can accelerate a company's path to
maturity, they can also create friction if founders resist the
shift from a high-risk, high-burn approach to a more

W

Private equity's incursion into later-stage venture deals has

introduced new complexities. As the lines between traditional

venture capital and private equity continue to blur, founders

must navigate different investor expectations and

requirements.



Tension Between High
Valuations and IPO
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popping valuations. Some sources reported
valuations in Al or biotech climbing 20-30% year-
over-year in 2024.

@7 Market Reality Check

When public markets demand near-term
profitability—especially amidst uncertain macro
conditions—startups face increased scrutiny.

Valuation Hangover

T

Startups that soared on lofty private valuations
may have to price their IPO below the last private
round, causing dissatisfaction among both
founders and investors.

4 Case Example

A digital health startup raised USD 400 million at a
USD 5 billion valuation in late 2024, only to go
public at a USD 3.8 billion market capitalization six
months later.




Shifting Focus from Blitzscaling to Sustainable
Growth

57 o ¥

Blitzscaling Era Transition Period Sustainable Growth

Rapid growth at all costs, Balancing growth with improved Capital-efficient expansion with
prioritizing market share over unit economics and operational clear path to profitability
profitability efficiency

One of the unifying themes across all stages is the movement away from the "blitzscaling" ethos prevalent in
the early 2020s. Instead of rewarding pure top-line expansion, many investors now evaluate startups on
whether they can sustain growth without hemorrhaging capital.

For seed-stage companies, this might manifest as demands for a clear monetization strategy. For mid-stage
ventures, it requires demonstrating solid customer unit economics. Late-stage startups must show a plausible
timeline to profitability and readiness for IPO or acquisition.



Impact on Founders and Teams
£3 [~

Capital Efficiency Leaner Teams Recurring Revenue

Founders are focusing on  Building smaller but more  Prioritizing business

doing more with less, agile teams, emphasizing models with predictable,
optimizing spending and  quality over quantity in recurring revenue
extending runway hiring decisions. streams that provide
without sacrificing stability and visibility.

growth potential.

—
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Right-Sized Funding

Raising money in
appropriate increments
rather than chasing the
largest possible rounds,
aiming to retain more
equity and reduce down-
round risk.

Founders are adapting to the new venture landscape by embracing more sustainable approaches to growth
and company building. This dynamic can benefit well-managed startups that align with these evolving

expectations.



Historical Context: Growth at Any Cost

Early 2020s Approach

In the early 2020s, "growth at all costs" was the
prevailing mantra. Venture capitalists and public
markets alike prized revenue expansion, user
acquisition, and top-line numbers.

Startups often boasted soaring valuations backed by
strong "hockey-stick" projections. This was
especially visible in sectors such as ride-sharing,
meal delivery, and consumer social platforms, where
profitability was sidelined in favor of market share.

The Turning Point

By 2023-2024, multiple factors converged—global
inflation, concerns about sustainability, and investor
fatigue over unprofitable unicorns.

This shift intensified throughout 2025, compelling
both founders and funders to recalibrate their
valuation frameworks. The market began
demanding more than just growth stories; it wanted
sustainable business models with clear paths to
profitability.



Emergence of Profitability and Capital
Efficiency

95% 30%

Profitability Focus Previous Benchmark Rule of 40
Percentage of VC firms now Percentage of VC firms that Target percentage for combined
prioritizing a clear path to prioritized profitability two years revenue growth and EBITDA
profitability when evaluating deals earlier margin in SaaS companies

Current data reveals a marked inclination toward capital efficiency and profitability. This pivot does not imply
growth is obsolete; rather, growth must be tethered to a roadmap for generating positive cash flow or near-
term margins.

"Capital efficiency" refers to the startup's ability to generate revenue and scale without disproportionately
inflating operational costs. Investors want to see that each dollar raised is converting into tangible outcomes
rather than being spent on superficial marketing or unsustainable expansions.



Role of EBITDA and Free Cash Flow
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Shifting Metrics

Previously overshadowed by
gross merchandise volume
(GMV) or user growth, metrics
like EBITDA and free cash flow
are emerging as standard
conversation points during
due diligence.
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Path to Profit

Even if a startup remains
unprofitable, presenting a
near-term plan (12-24
months) to achieve
profitability can significantly
bolster valuations.
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SaaS Example

A SaaS platform with a
monthly burn rate of USD
500,000 and monthly
recurring revenue (MRR) of
USD 1 million might
demonstrate a feasible
trajectory to positive EBITDA
within a year by outlining cost-
control measures and
incremental revenue
expansions.

\_

Investors increasingly scrutinize financial plans, seeking evidence that the underlying business model can

adapt to potential market shifts and eventually generate sustainable profits.



Investor Sentiment Analysis and Diligence
Processes

Initial Screening

Preliminary review of business model, Technical Assessment
market opportunity, and team Evaluation of technology, IP position,
credentials. and competitive differentiation.
3 4
Financial Deep Dive Customer Validation
Detailed examination of audited Analysis of churn rates, customer
financials, unit economics, and cohort performance, and user
scenario-based forecasts. satisfaction metrics.

According to McKinsey & Company, the average due diligence timeline for Series B and later has increased by
20% since 2022. Investors ask for audited financials, legal opinions, IP assessments, and scenario-based
forecasts that go beyond the typical "best case."

They also focus on churn rate analyses and customer cohort performance, ensuring that the startup's growth
is fueled by genuine user demand rather than short-lived marketing pushes.



Shift in Valuation Formulas

Revenue Multiples Discounted Cash Flow
Traditional approach based on Gaining traction, especially
comparable company analysis lﬁ among growth-equity and PE-

and forward revenue style investors evaluating later-

projections. stage companies.
Burn Multiple
P Rule of 40

Evaluating how efficiently .
e @ NG For SaaS companies, where
capital is converted to growth by
: : revenue growth plus EBITDA
measuring burn rate against :
_ _ margin should exceed 40%.
recurring revenue increases.

Valuations often rely on a mix of forward revenue multiples, discounted cash flow modeling, or comparable
company analyses. In 2025, DCF and profitability-based valuations have gained more traction, especially
among growth-equity and PE-style investors.



Realighing Founder-
Investor Incentives

Performance-Based Milestones

Term sheets may include performance-based
milestones tied to capital disbursements, ensuring that
startups allocate funds efficiently.

2o5) Equity Structure

Employee stock option plans are sometimes structured
around both revenue and profit achievements, rather
than purely user or top-line growth.

Aligned Expectations

More transparent discussions about exit timelines,
capital efficiency targets, and profitability milestones
from the outset of the investment relationship.

56 Balanced Metrics

Evaluation frameworks that consider both growth
potential and sustainable business practices when
determining company value.

A crucial byproduct of this valuation shift is the recalibration of
founder and investor incentives. This alignment helps ensure
that all stakeholders are working toward common goals that
balance growth with sustainability.




The Death of Blitzscaling?

Narrower Application

Blitzscaling is not entirely dead, but it has taken on a
narrower scope. Al-based platform companies or
high-impact climate-tech ventures might still
"blitzscale" to dominate nascent markets, justified
by network effects or valuable data moats.

Even so, these companies face higher scrutiny from
potential investors who want to ensure that
breakneck expansion does not compromise product
quality or sustainability.

Case Study

A generative Al content startup soared from USD 2
million to USD 20 million in annual recurring revenue
(ARR) within a single year, funded by a top-tier VC.

Despite the rapid growth, the investor mandated
monthly audits of the startup's user engagement
metrics and the ratio of free-to-paid conversions.
This requirement aimed to confirm that the
platform's user growth was sustainable and that
churn remained manageable.



A Global Shift Beyond Traditional Epicenters

Silicon Valley, London, and Beijing have been the triad of venture capital for years, attracting the lion's share
of deals. Yet, data from the World Bank shows that, in 2024, venture funding in regions outside these hubs
grew 20% faster than within them—an indicator of broader capital distribution.

Similarly, StartupBlink underscores that smaller cities worldwide are nurturing active ecosystems, spurred by
remote work acceptance and more decentralized capital flows. This geographic diversification is creating new
opportunities for entrepreneurs outside traditional tech hubs.



Middle East

Dubai's free zones offer tax incentives, simplified
regulations, and infrastructure support for technology
startups.

Eastern Europe

EU-funded accelerator programs provide grants,
mentorship, and market access to help startups scale
across European markets.

Africa

Kenya's free Wi-Fi expansions and digital infrastructure
investments create enabling environments for mobile-first
startups.

European Union

The European Commission has harmonized certain startup
regulations across EU member states, making cross-
border scaling more seamless for European entrepreneurs.




Asia-Pacific Trends: India

1.4B+ $35B

Population VC Funding UPI Transactions
Massive consumer market driving Total venture capital raised in Monthly digital payment
digital adoption 2024 transactions

India's digital economy thrives on a population of over 1.4 billion. Fintech, edtech, and e-commerce dominate
the startup landscape. Government-backed digital payment infrastructure—UPIl—continues to spur transaction
volumes, catalyzing an ecosystem that raised USD 35 billion in 2024.

Despite abundant capital, India grapples with infrastructural constraints and frequent policy shifts. Yet, the
overall trajectory remains upward, driven by strong consumer demand and robust talent pools.



Asia-Pacific Trends:
Southeast Asia

Indonesia

Largest market
with 270+ million
consumers, strong
in e-commerce
and fintech for the
underbanked
population.
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Thailand

Growing
ecosystem

focused on tourism

tech, food tech,
and retail
innovation.

Singapore

Regional hub for
startups and VC
firms, with strong
government
support and
favorable
regulatory
environment.

Q

Vietham

Emerging tech
talent pool with
strengths in
software
development and
manufacturing
technology.

Indonesia, Vietnam, Singapore, and Thailand are forging a
multifaceted market. Fintech solutions for the underbanked
remain central, but e-commerce logistics and supply chain

platforms are also booming. Specialized funds target climate

tech that addresses agriculture and maritime solutions unique

to the region.



Asia-Pacific Trends: Japan

Evolving Venture Culture Focus Areas
Despite a conservative venture culture historically, e Robotics and automation
Japanese conglomerates are now launching or e Al and machine learning

expanding CVC arms to invest in Al, robotics, and :
P 9 ’ ’ e Advanced manufacturing

advanced manufacturing startups.
e Healthcare technology

Partnerships with foreign VCs are also more e Mobility solutions
common, bringing global perspectives and practices

to the Japanese startup ecosystem.

Japan's demographic aging highlights workforce issues, creating opportunities for startups focused on
automation, healthcare, and productivity solutions. The country's strong industrial base provides a solid
foundation for deep tech ventures.



Africa's Rising Momentum
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Africa attracted upwards of USD 5 billion in venture funding during 2024, with Nigeria, Kenya, South Africa,
and Egypt at the forefront. Fintech dominates, with a focus on serving unbanked populations through mobile
payment solutions and micro-lending platforms.

The continent's younger demographic, combined with a leapfrogging effect in mobile technology, fosters a
supportive environment for digital startups. Despite infrastructure limitations, specialized accelerators and
local funds help mitigate risks.



African Startup Case Study
Innovation

A Kenyan fintech startup developed a platform
focusing on mobile micro-loans for small
businesses, using smartphone usage patterns to
assess credit scores.

Funding

The startup raised USD 30 million from a
European fund, providing capital for product
development and market expansion.

Expansion

Within eight months, the startup expanded to
neighboring countries, demonstrating how quickly
capital can translate into cross-border growth in
Africa.

Impact

The platform now serves over 100,000 small
businesses, providing critical access to capital in
previously underserved markets.




Eastern Europe: Emerging Tech Hub

@ Technical Talent @ Growth Trajectory
Poland, Romania, and the Czech Republic have The European Commission reported a 30%
become magnet regions for tech-savvy annual rise in venture deals here, focusing on
professionals, boasting engineering talent at Al software, robotics, and fintech.

comparatively lower costs.

=) Education Foundation 5% Remaining Challenges
Many founders attribute local STEM education Fragmented markets and limited domestic
as a key asset, providing a pipeline of qualified capital pools remain hurdles for scaling
engineers and developers. beyond regional boundaries.

A Romanian Al-driven supply chain startup that graduated from a Western European accelerator closed a USD
20 million Series A. By maintaining headquarters locally, it leveraged the cost advantage in engineering while
targeting global clients.



Latin America's Venture Ecosystem

Fintech
1) Digital banks and payment solutions
. Proptech
CR
Real estate and mortgage platforms

Logistics

LB o .
Last-mile delivery solutions

E-commerce
Y

Online marketplaces and retail

Driven by Brazil and Mexico, Latin America has recently drawn robust VC interest. The region saw a 40% jump
in total venture capital from 2023 to 2024. Mobile phone adoption, e-commerce potential, and a demographic
shift have led to a surge in consumer-facing platforms.

Despite inflationary pressures and occasional political instability, the overall outlook remains positive. Many
international VCs open offices in Sao Paulo or Mexico City, reflecting confidence in the region's capacity for
multi-billion-dollar exits.
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