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Copyright

The Accredited Investor Acquisition System (AIAS), Version 2.0. Copyright © 2026 Capital Sourcing Partners.
All rights reserved.

AIAS®, Accredited Investor Acquisition System™, Investor Acquisition Vehicle (IAV), Acquisition Capital
Indicators (ACls), and associated frameworks, methodologies, terminology, diagrams, and intellectual property
are proprietary to Capital Sourcing Partners.

This public white paper explains the philosophy, management architecture, and executive logic of AIAS. It
intentionally does not disclose proprietary scoring logic, internal thresholds, controlled formulas, qualification
rules, routing logic, automation sequences, attribution mechanics, or implementation procedures.

Disclaimer

This publication has been prepared solely for educational, informational, and research purposes. Nothing
contained in it constitutes an offer to sell, a solicitation of an offer to buy, or a recommendation to purchase or
invest in any security, investment product, fund, or financial instrument.

This publication does not constitute legal, tax, accounting, investment, regulatory, securities, valuation, or
other professional advice. Organizations should consult qualified professionals regarding their specific
circumstances.

No framework, assessment, indicator, scenario, projection, recommendation, or course of action described in
this publication guarantees capital raised, investor participation, investment returns, organizational
performance, or future results.
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Executive Summary

Capital raising is often discussed as though capital appears after the fund has been designed. The investment
thesis is established. The legal structure is formed. The economic terms are set. The offering documents are
prepared. Only then does attention turn toward the practical question of who will invest and how those investor
relationships will be developed.

That sequence contains an assumption that deserves examination. It assumes that the system required to
acquire capital is separate from the design of the fund that requires it.

The Accredited Investor Acquisition System, known as AIAS, begins from a different premise. A fund is not
fully designed when its assets, structure, target returns, fees, waterfall, term, and minimum investment have
been determined. It is fully designed only when leadership has also considered whether the organization
possesses, or can build, the capability required to attract, educate, develop, convert, retain, and expand the
investor relationships necessary to capitalize it.

This is not a marketing observation. It is a management observation.

Investor acquisition consumes capital, time, labor, technology, judgment, credibility, and organizational
attention. It also produces more than immediate commitments. When managed deliberately, it creates
educational assets, behavioral data, market intelligence, trust, relationships, operating knowledge, and
infrastructure. Those assets can strengthen the present raise and reduce the friction of every raise that
follows.

AIAS is an evidence based management framework for designing, measuring, governing, and continuously
strengthening that capability. It does not replace marketing, sales, investor relations, leadership, technology,
compliance, or fund formation. It establishes the architecture through which those functions can operate as
one coordinated system.

Version 2.0 deepens the framework in four ways.

First, it establishes investor acquisition as a fund design consideration. A capital formation objective implies an
operating requirement. The required number of investor relationships, their expected allocation levels, the
likely journey from awareness to commitment, the time required to establish confidence, and the resources
needed to support that journey should be examined before the raise begins, not discovered after performance
falls behind plan.

Second, it distinguishes the broader cost of capital from the cost of acquiring capital. The cost of capital
reflects the economic price and expectations attached to the capital stack. The Cost of Acquiring Capital
measures what the organization invests to bring capital into the fund. They are different concepts, but they
meet inside the economics of the raise. A fund may have sound investment economics and still possess an
investor acquisition model that is too expensive, too slow, too fragile, or too dependent on individuals to
support its objective.

Third, it explains the Investor Acquisition Vehicle as the operating expression of AIAS. The IAV coordinates
leadership, marketing, sales, investor relations, technology, data, content, operations, and governance around
a defined investor acquisition objective. Its purpose is not simply to produce activity. Its purpose is to convert
organizational effort into trusted investor relationships and lasting organizational capital.

Fourth, it brings the value of AIAS full circle. The immediate outcome of investor acquisition is capital raised.
The lasting outcome is capability built. AIAS treats both as important. A raise should not merely close. It should
leave the organization with stronger relationships, better evidence, deeper intelligence, more valuable content,
greater trust, clearer governance, and improved capital efficiency.

The central proposition of this white paper is therefore simple:

The purpose of AIAS is not to sell a campaign, promise capital, or declare a universal formula for fundraising.
Its purpose is to give leadership a disciplined way to understand whether the organization responsible for
capital formation is designed for the objective it has been asked to achieve, whether that organization is
becoming stronger through experience, and whether the resources committed to investor acquisition are
creating temporary activity or durable value.

PART I. THE PHILOSOPHY OF INVESTOR ACQUISITION
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Investor acquisition is often examined through the activities used to perform it. Marketing creates attention.
Sales conducts conversations. Investor relations supports communication. Technology records behavior.
Leadership evaluates capital raised.

AIAS begins one level deeper.

Before investor acquisition can be measured correctly, it must first be understood correctly. If leadership
defines the discipline too narrowly, even accurate measurements will describe only fragments of the system.
The organization may improve the performance of individual activities while weakening the overall capability
responsible for capital formation.

Part | establishes the philosophical foundation of AIAS. It examines the question beneath capital raising,
explains the category error created when investor acquisition is treated primarily as marketing, and defines
investor acquisition as a coordinated organizational capability.

The purpose of this Part is not to change the importance of marketing, sales, or investor relations. It is to reveal
the larger system in which their value is created.

This methodology-aligned revision retains Version 2.0's expanded philosophy and fund-design perspective
while reconciling its public architecture to the current seven-phase framework, six ACls, current Acquisition
Capital taxonomy, and the Marketing Investment / Marketing Capital / Marketing Equity distinctions.

The Two Outputs of Capital-Formation Investment

Version 2 focuses on current capital formation and residual capability.

Resources Deployed Investor Relationships Capital Formation Residual Capability

Money - time - people Acquire - educate - develop Current-period outcome Assets - learning - equity

TWO OUTPUTS

Capital formation now + stronger capability for future raises.

The Question Beneath Capital Raising

Every fund begins with an idea about capital. There is an investment strategy that requires it, a target return
intended to reward it, a structure designed to govern it, and a plan for deploying it. Yet beneath those familiar
questions sits another question that is frequently treated as secondary.

How will the organization earn the confidence required to acquire that capital?

Capital does not enter a fund merely because the strategy exists. It enters after human beings encounter an
organization, interpret its claims, test its credibility, consider its risks, compare alternatives, ask questions,
conduct diligence, and decide whether the opportunity deserves both their money and their trust.

That process is neither a single event nor the responsibility of one department. It is a chain of organizational
behavior. Marketing can create awareness, but awareness is not confidence. Sales can conduct
conversations, but conversation is not conviction. Investor relations can maintain communication, but
communication alone cannot repair an incoherent offering, poor follow up, missing evidence, or an experience
that contradicts the promise made to the investor.
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The investor experiences the organization as one system, even when the organization manages itself as
separate functions.

This is the first philosophical principle of AIAS. Investor acquisition must be understood from the perspective
of the relationship being created, not merely from the perspective of the departments performing the work.

When a prospective investor sees an advertisement, reads an article, attends a webinar, visits a website,
speaks with a representative, receives a follow up message, reviews a data room, and evaluates subscription
materials, the investor is not assigning each experience to a different internal budget. The investor is forming
one judgment about the organization.

That judgment develops over time. It can strengthen through clarity, consistency, responsiveness,
competence, transparency, and relevance. It can weaken through delay, contradiction, pressure, confusion,
missing context, poor coordination, or institutional forgetfulness.

AIAS therefore treats investor confidence as something the organization must be capable of earning
repeatedly. It cannot be reduced to personality, reputation, media spend, or a closing technique. Each may
contribute, but none is the whole.

The practical implication is significant. If capital formation depends on a sequence of experiences across
multiple functions, then leadership requires a framework that can see the whole sequence, establish
responsibility across it, preserve evidence from it, and improve it over time.

The question beneath capital raising is not simply whether people can be persuaded to invest. The deeper
question is whether the organization has been designed to deserve, recognize, preserve, and compound
investor confidence.

That question changes the work.

The Category Error

Many organizations classify investor acquisition as marketing because marketing is often where the visible
activity begins. Leads are generated, campaigns are launched, content is published, and websites are
measured. As a result, the performance of the entire capital formation effort may be interpreted through
campaign statistics.

Those statistics are useful. They are not the problem. The problem is the category into which they are placed.

A cost per lead is a measurement of one event. It does not tell leadership whether the lead was qualified,
whether the investor received an appropriate response, whether the relationship progressed, whether the
investor understood the opportunity, whether the organization learned from the interaction, whether the capital
ultimately committed was economically acquired, or whether anything valuable remained after the campaign
ended.

The mistake is not measuring activity. The mistake is treating activity as though it were capability.

This category error produces predictable consequences. Marketing is asked to create more leads when the
actual constraint may be slow response, inconsistent qualification, weak education, limited sales capacity, poor
follow up, unrealistic allocation assumptions, fragmented data, or insufficient trust. Sales is blamed for
conversion without visibility into the quality or maturity of the relationships it receives. Investor relations is
asked to maintain confidence without a complete history of what the investor has already seen, asked, or
experienced. Leadership receives separate reports that are each locally accurate but collectively incomplete.

The organization may know the numbers and still misunderstand the system.

AIAS does not diminish the importance of marketing, sales, or investor relations. It restores each function to its
proper place inside a broader management architecture. The objective is not to make every function the same.
The objective is to make their relationships visible.

The relevant unit of management is not the advertisement, the call, the email, or the CRM stage. It is the
organizational capability that coordinates those elements in service of an investor relationship and a capital
formation objective.
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This distinction explains why more activity can coexist with weaker performance. An organization can generate
more leads while increasing friction. It can schedule more appointments while reducing trust. It can add
technology while losing information. It can publish more content while failing to answer the questions that
prevent investors from progressing. It can reduce the price of a lead while increasing the cost of a dollar of
capital.

AIAS asks leadership to stop confusing the price of an input with the value of the outcome.

The question is not whether an input is inexpensive. The question is whether the entire system transforms
resources into capital, relationships, knowledge, and future capability at an acceptable economic cost.

Investor Acquisition as an Organizational Capability

An organizational capability is more than a task the organization performs. It is the repeatable ability to
produce an outcome through coordinated people, processes, information, technology, standards, and
judgment.

Investor acquisition qualifies as such a capability because no single action produces it. It depends on the
organization's ability to identify an appropriate audience, communicate a relevant proposition, establish
credibility, provide education, recognize readiness, respond with discipline, support diligence, preserve
relationship history, coordinate internal responsibility, and learn from outcomes.

The capability is stronger when these elements reinforce one another. It is weaker when they operate
independently or contradict one another.

This view changes the meaning of improvement. A successful month is not automatically evidence that the
capability improved. The result may have depended on one unusually large investor, an existing relationship, a
founder's personal network, a temporary market condition, or effort that cannot be repeated. Conversely, a
period with modest immediate capital may still create substantial organizational value if it produces trusted
relationships, validated content, reliable data, improved processes, and intelligence that strengthens later
performance.

AIAS therefore separates outcomes from capability while measuring the relationship between them.

Outcomes matter. Capital committed, capital funded, time to commitment, average allocation, repeat
investment, referral value, and cost of acquiring capital all deserve executive attention. Yet leadership must
also ask what produced those outcomes and whether the productive conditions can be repeated.

Capability is revealed through consistency, traceability, learning, integration, and resilience. Can the
organization explain where its strongest investor relationships originate? Can it distinguish attention from
readiness? Can it see where relationships stall? Can it preserve intelligence when an employee or agency
leaves? Can it compare the economics of one investor segment with another? Can it improve the next raise
because of what it learned in the present one?

If the answer is no, the organization may be producing outcomes without building the capability that sustains
them.

The AIAS philosophy holds that investor acquisition should become progressively less dependent on memory,
improvisation, isolated heroics, and institutional luck. It should become more dependent on standards,
evidence, governed processes, accumulated intelligence, and relationships that deepen over time.

This does not remove the human element. It protects it. Systems should not replace judgment, trust, or
personal relationships. They should ensure that good judgment has relevant evidence, that trust is supported
by consistent behavior, and that relationships are not lost inside disconnected tools or individual memory.

Figure 1. Investor acquisition capability emerges from coordinated organizational elements.
PART Il. FUND DESIGN AND THE ECONOMICS OF CAPITAL FORMATION
A fund creates an economic objective, but it also creates an investor acquisition requirement.

The size of the raise, the expected allocation, the minimum investment, the complexity of the strategy, the
fundraising period, and the maturity of the sponsor all influence the type and number of investor relationships
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required to capitalize the fund. Those requirements exist whether they are designed intentionally or discovered
through difficulty after the raise begins.

Part Il connects fund design to capital formation capability. It distinguishes the economic cost of using capital
from the organizational cost of acquiring it, then applies underwriting discipline to the raise itself.

The central question is not whether investor acquisition should control fund design. It should not. The question
is whether a fund can be considered operationally complete when the system required to acquire its capital
has not yet been examined.

Capital Formation as a Business System

The economics of a raise depend on coordinated organizational capability.

Fund Strategy

Offerir ext

Governance
Control /—\
CA

I‘(ITAL-FGRMATIGN SYSjEM

Evidence

Measurement

The Fund Is Not Fully Designed Until Capital Formation Is
Designed

Traditional fund design concentrates correctly on the investment side of the enterprise. Leadership determines
the strategy, target assets, expected returns, risk profile, capital stack, term, liquidity provisions, fees, carried
interest, distribution structure, minimum investment, and governance rights. Legal and professional advisers
translate those decisions into an offering structure.

Yet the resulting fund also creates a specific investor acquisition requirement.

A high minimum investment changes the number and type of relationships required. A complex strategy
changes the amount of education and diligence support required. A short fundraising period changes the
necessary maturity of the existing relationship base. A first time manager may require more evidence and trust
building than an established manager. A fund relying on a broad audience may require a different operating
system than one capitalized through a concentrated institutional network.

These are not downstream marketing details. They are consequences of fund design.

AIAS introduces an investor acquisition layer into fund design. This layer asks whether the capital formation
objective, investor profile, allocation assumptions, fundraising timeline, organizational capacity, and approved
acquisition investment are compatible with one another.

The purpose is not to let marketing dictate investment strategy. The purpose is to make the practical
requirements of capital formation visible before they become a crisis.

Consider a fund that requires eighty funded investors within twelve months. That objective implies a required
number of qualified relationships. Those qualified relationships imply a larger number of identifiable investor
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opportunities. Each stage implies time, education, follow up, capacity, and cost. If the organization’s current
system produces only a fraction of the required volume or cannot support the required relationship depth, the
mismatch exists whether leadership measures it or not.

A legally complete fund can therefore be operationally incomplete.
An economically attractive fund can be difficult to capitalize.

A compelling investment thesis can be paired with an acquisition system that is under resourced, poorly timed,
or unable to establish confidence at the necessary scale.

AIAS makes that mismatch discussable. It gives leadership a way to translate fund design into an operating
requirement, compare that requirement with present capability, and decide whether to adjust the objective,
timeline, budget, investor segment, minimum allocation, team capacity, or acquisition architecture.

The framework does not determine which decision leadership should make. It creates the evidence needed to
make the decision deliberately.

Cost of Capital and Cost of Acquiring Capital

The term cost of capital has an established financial meaning. For a fund manager, it generally refers to the
economic price of the capital used by the fund. Equity investors expect compensation for risk through
preferred returns, target returns, profit participation, or other economic terms. Debt introduces interest, fees,
covenants, amortization, and structural constraints. When multiple sources of capital are used, leadership may
consider their blended economic cost when evaluating whether an investment is expected to create value.

That broader cost of capital should not be confused with the Cost of Acquiring Capital.

Within AIAS, Cost of Acquiring Capital, abbreviated CACa, measures the total investor acquisition investment
required to acquire a defined amount of investment capital.

The numerator may include paid media, content production, outside advisory or agency fees, CRM and
marketing technology, data services, events, investor education, verification resources, and appropriately
allocated marketing, sales, and investor relations labor. The denominator is the capital acquired during the
corresponding measurement period or through the corresponding acquisition cohort.

The concepts are distinct.

The cost of capital concerns the economics attached to using capital. The Cost of Acquiring Capital concerns
the economics of bringing that capital into the organization.

They meet because both must be supported by the economics of the fund and its management company. A
raise that consumes excessive resources can weaken management company profitability, reduce operating
flexibility, constrain future growth, and create dependence on continued spending. A raise that appears
inexpensive but produces low quality relationships, poor retention, weak referral activity, or no reusable assets
may also be more costly than it first appears.

The cheapest lead does not necessarily produce the cheapest capital.
The most expensive investor relationship does not necessarily produce the most expensive capital.

An investor who makes a meaningful first allocation, participates in future funds, introduces qualified peers,
and becomes an advocate may have a high initial acquisition cost and a low lifetime economic cost. An
apparently inexpensive lead source may produce large volumes of attention while consuming sales time,
slowing response to stronger prospects, creating poor data, and generating little capital.

AIAS therefore treats CACa as a necessary indicator, not a complete verdict. It should be interpreted alongside
time to capital commitment, investor lifetime value, repeat investment, referral value, relationship retention,
average allocation, acquisition source, and the organizational assets created through the process.

This prevents a narrow efficiency target from damaging the capability it was intended to improve.

Figure 2. Cost of capital and Cost of Acquiring Capital are distinct but economically connected.
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Underwriting the Raise

Fund managers underwrite investments because assumptions should be tested before capital is committed.
AIAS applies the same discipline to the capital formation system.

Underwriting the raise means translating the fund's capital objective into a set of operating requirements and
testing whether the organization is capable of meeting them within the proposed time, budget, and relationship
environment.

The analysis begins with the remaining capital target, expected average allocation, existing investor base,
expected repeat participation, qualification rate, conversion rate, fundraising deadline, investor education
requirements, and current pipeline maturity. These inputs do not create certainty. They create scenarios.

Scenario discipline is more useful than false precision. The question is not whether leadership can predict the
exact number of investors who will commit. The question is whether the assumptions required for the plan to
succeed are visible, internally consistent, and supported by evidence.

If a fund must raise eight million dollars and expects an average allocation of one hundred thousand dollars,
the plan requires approximately eighty funded investors. If ten percent of qualified relationships become
funded investors, the plan requires approximately eight hundred qualified relationships. If only half of
identifiable opportunities become qualified relationships, the organization requires approximately sixteen
hundred investor opportunities.

Those figures do not prove what will happen. They reveal what must be true for the scenario to work.

Leadership can then compare the requirement with present reality. How many qualified relationships does the
organization currently create each month? How long do appropriate investors typically require to progress
from first identifiable interaction to commitment? How many relationships can the team support without
reducing response quality? How much existing trust is available? How much of the required capital is expected
from repeat investors or referrals? Which assumptions are based on historical evidence and which are based
on hope?

The underwriting process also identifies dependencies. A short fundraising deadline may depend on a mature
investor base. A high average allocation may depend on a segment with deeper liquidity and a longer diligence
cycle. A broad paid acquisition strategy may depend on fast response, rigorous qualification, substantial
education, and disciplined nurture. A complex investment strategy may depend on content and personnel
capable of explaining it clearly.

When the dependencies are invisible, performance gaps appear surprising. When they are measured,
leadership can act before the gap becomes irreversible.

AIAS does not make fundraising predictable in the way a mechanical process is predictable. Human judgment,
market conditions, investment quality, personal circumstances, and timing remain decisive. It makes the
operating assumptions inspectable, governable, and improvable.

PART Ill. THE AIAS BUSINESS FRAMEWORK

Philosophy explains how a problem should be understood. A business framework organizes how an institution
responds.

Part Ill translates the philosophy of AIAS into an operating architecture. It defines the Accredited Investor
Acquisition System, introduces the Investor Acquisition Vehicle as its practical expression, explains the
Acquisition Capital Stack, and places the investor journey inside a managed relationship system.

These components should not be read as separate ideas. They are different views of the same organizational
capability.

AIAS provides the management architecture. The IAV coordinates the functions that perform the work. The
Acquisition Capital Stack identifies the organizational assets created through that work. The investor journey
shows how the system is experienced by the person whose confidence the organization must earn.

Together, they move investor acquisition from an assortment of activities into a business capability that can be
intentionally designed and strengthened.
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The Accredited Investor Acquisition System

AIAS is an evidence based management framework designed to help organizations design, measure, govern,
and strengthen the capability through which accredited investor relationships are acquired, educated,
developed, retained, and expanded.

The definition contains four responsibilities.

Design establishes the intended system. It connects the capital formation objective to the investor audience,
journey, roles, processes, technology, content, evidence, standards, and resources required to support it.

Measurement converts organizational activity into evidence. It enables leadership to distinguish isolated results
from persistent patterns, compare actual performance with intended performance, and identify the conditions
that produced an outcome.

Governance establishes decision rights, definitions, accountability, review cadence, data standards, and the
relationship between evidence and action. It prevents departments from optimizing local metrics at the
expense of the overall objective.

Strengthening converts experience into capability. The organization learns from investor behavior, objections,
progression, stalls, commitments, referrals, and attrition. It then applies that learning to improve the system.

AIAS is not a campaign method, a CRM configuration, a dashboard, a sales script, a content calendar, or a
software platform. Any of those may operate inside the framework. None is the framework itself.

The framework exists at the management layer. It provides a common language through which leadership,
marketing, sales, investor relations, operations, technology, and compliance can understand how their work
contributes to capital formation.

This common language matters because organizational friction often begins with different definitions of
success. Marketing may define success as qualified attention. Sales may define it as appointments or
opportunities. Investor relations may define it as meaningful engagement and confidence. Leadership may
define it as capital raised at an acceptable cost and pace. AIAS does not force these outcomes into one
number. It shows how they connect.

The architecture moves from objective to capability, capability to evidence, evidence to interpretation, and
interpretation to action. Every recommendation should be traceable to an observed condition. Every metric
should be traceable to a defined source. Every source should have an owner, a method, a period, and a
meaning.

That traceability is central to the philosophy. AIAS does not ask leadership to replace intuition. It asks
leadership to know when intuition is being used, what evidence supports it, and how the organization will learn
whether the resulting decision was sound.

The Investor Acquisition Vehicle

The Investor Acquisition Vehicle, or IAV, is the practical operating expression of AIAS within an organization.

The term vehicle is deliberate. A vehicle organizes multiple components so that energy can be directed toward
an objective. In the same way, an IAV organizes leadership, marketing, sales, investor relations, operations,
content, technology, data, and governance around the objective of creating and developing appropriate
investor relationships.

The comparison to a Special Purpose Vehicle is conceptual rather than legal. An SPV organizes financial
resources around a defined investment purpose. An IAV organizes organizational capabilities around a defined
investor acquisition purpose.

An effective IAV contains several interdependent elements.

Leadership defines the capital formation objective, allocates resources, establishes risk boundaries, resolves
conflicts between functions, and governs performance.

Capital Sourcing Partners Page 1121



Version 2.0

Marketing creates discovery, relevance, education, and the first conditions of familiarity. It must do more than
produce attention. It must help appropriate investors understand why the opportunity deserves further
consideration.

Sales and investor relations develop the human relationship. They recognize intent, answer questions, support
diligence, maintain continuity, and help the investor progress without confusing pressure with progress.

Content carries organizational knowledge into the investor experience. It answers recurring questions,
establishes context, demonstrates competence, and allows investors to learn at their own pace.

Technology coordinates activity, automates appropriate tasks, preserves history, enables attribution, and
makes evidence available. Technology should support the operating model, not silently become the operating
model.

Data records what occurred. Intelligence explains what the organization should learn from it.

Governance determines who is responsible, which definitions are authoritative, how evidence is reviewed, and
how decisions become changes in the system.

When these elements are coordinated, the IAV becomes more than a collection of vendors, tools, employees,
campaigns, and conversations. It becomes a managed capability.

The health of the IAV can be observed through its ability to produce appropriate investor relationships with
consistency, preserve information across functions, respond at the right time, create a coherent experience,
learn from results, and improve capital efficiency without sacrificing trust or relationship quality.

Figure 3. The Investor Acquisition Vehicle coordinates business functions around one capital formation
objective.

The 1AV as an Economic Operating Asset

Version 2 emphasizes how coordinated capability converts resources into outcomes.

Investment 1AV Relationships Capital Residual Assets

Resources deployed Coordinated capability Developed value Formation outcome Future capability

ECONOMIC VIEW

The IAV should produce both present outcomes and reusable organizational value.

The Seven-Phase AIAS Operating Framework

AIAS operates through seven connected phases, beginning with fund discovery and strategy and continuing
through investor relationship development and retention. The phases organize the capabilities required to
understand the fund, acquire and qualify prospective investors, support adaptive relationship journeys, enable
better conversations, improve the system, and preserve investor relationships over time.

The phases are connected, but they are not a rigid funnel that every investor follows identically. Investors
enter with different levels of familiarity, knowledge, liquidity, timing, trust, diligence requirements, and
readiness. AIAS preserves that context while helping the organization manage the system as a whole.
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Seven Phases Through an Economic Lens

Each phase should contribute to current outcomes and preserved future capability.

PO Strategy Align fund and capital objective

P1 Acquisition Create qualified introductions

P2 Qualification Protect relationship value

P3 Journey Develop trust and readiness

P4 Enablement Improve conversations and handoffs|

P5 Optimization Improve economi

Phase Name Public Purpose
0 Fund Discovery and Strategy Undefgt_and th? fund bgfore investor-
acquisition activity begins.
I Create credible introductions and develop
1 Investor Acquisition | X R
qualified investor relationships.
Understand the investor while preserving
2 Intelligent Investor Qualification current and future relationship
opportunities.
. Guide investors according to trust, interest,
3 Adaptive Investor Journey - ]
readiness, confidence, and context.
4 Sales Enablement Suppqrt better investor conversgtlons with
coordinated context and human judgment.
5 Continuous Optimization pse governed evidence ar.1d behavior to
improve the full IAV over time.
Continue earning trust after capital is
6 Investor Relationship and Retention committed through communication and

relationship continuity.

Evidence, Measurement, and Executive Intelligence

The purpose of measurement is not reporting. It is better management. AIAS separates evidence, operational
metrics and KPls, scores and assessments, ACIs, insights and recommendations, courses of action, and
longitudinal management intelligence because each layer answers a different question.

A lead metric can describe lead production. It cannot, by itself, establish relationship quality. A meeting count
can describe scheduled conversations. It cannot, by itself, establish IAV Health. Capital raised can establish an
outcome. It cannot, by itself, establish whether the underlying system is durable.

The discipline is not to stop measuring activity. It is to stop mistaking activity for
the whole truth.
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From Investment to Management Intelligence

Version 2 connects deployed resources to evidence, economics, and future capability.

Investment Evidence Economics Capability Decision

Resources Observed results Co cy What remains What ¢

ECONOMIC DISCIPLINE

Do not confuse lower spending with stronger Capital Efficiency.

The Six Acquisition Capital Indicators

AIAS organizes executive-level assessment around six primary Acquisition Capital Indicators. These ACls are
not campaign KPIs. They are management indicators designed to help leadership evaluate the condition and
interaction of the system that supports capital formation.

Capital-Formation Capability sits above the six ACls as a higher-order assessment. It is not ACI-07 and it is not
a simple arithmetic average. Material weaknesses in governance, evidence, relationships, economics, or
system health can matter even when other areas appear strong.

Six AClIs as an Executive Economic Dashboard

A balanced view prevents one outcome from defining the entire system.

Mktg. Equity Relationships

Retained value

Relationship base

( cavamLIT )
Acq. Capital \/

Formation

Durable value Capital progress

Efficiency

Resource use

ACI Management Object Executive Question
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Is the IAV healthy, integrated, governed,

Acl-01 IAV Health and operationally ready?

ACI-02 Investor Relationships Are qualified relationships belng_developed,
preserved, and advanced effectively?

ACI-03 Capital Formation Is the organlza!tlon producing supportable
capital-formation progress and outcomes?

ACI-04 Capital Efficiency How effectively are deployed resources
producing current participation and stronger
future capability?

ACI-05 Acquisition Capital What durable organizational value and
strategic advantage are being created and
preserved?

ACI-06 Marketing Equity What durable reusable marketing-related

value remains after the activity or
expenditure that helped create it?

Acquisition Capital, Marketing Capital, and Marketing

Equity

Acquisition Capital is the accumulated organizational value, capability, and strategic advantage developed,
preserved, or strengthened through disciplined investor acquisition and capable of contributing to current or
future relationship development and capital formation.

The current elemental architecture contains fourteen forms: Attention, Authority, Brand, Communication,
Content, Data, Educational, Intellectual, Intelligence, Knowledge, Network, Relationship, Reputation, and Trust
Capital. The four-family model is a derived organizing view, not a rigid hierarchy or additive valuation model.

Marketing Capital is a canonical derived capital view. It is not a fifteenth elemental Acquisition Capital form and
it is not the deployed-cost object. Marketing Investment describes deployed resources. Marketing Equity
describes durable reusable organizational value retained from prior marketing and investor-acquisition activity.

Acquisition Capital, Marketing Capital, and Marketing E

Related concepts with different economic meanings.

Marketing Investment

Capital Sourcing Partners

Acquisition Capital

Marketing Capital

Marketing Equity

Capital Efficiency

Elemental accumulated organizational value
Derived view of reusable marketing capability

Durable retained value

Future Capability Higherorder ecor
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Capital-Formation Capability

Capital-Formation Capability is the demonstrated organizational ability to develop, manage, and convert
qualified investor relationships and supporting resources into investment capital while preserving and
strengthening the capabilities and Acquisition Capital necessary for future capital formation.

A mature management system must be able to distinguish what is known, what is supported, what remains
uncertain, and what requires additional evidence. Intellectual humility is a control because false precision can
make weak conclusions look stronger than the underlying evidence allows.

Governance and Continuous Improvement

Governance establishes definitions, ownership, evidence requirements, decision rights, accountability, change
control, and review discipline. Optimization without governance can make a fragmented system move faster in
the wrong direction.

Phase 5, Continuous Optimization, uses governed evidence and investor behavior to improve the full Investor
Acquisition Vehicle. Capital conversion is an important outcome, but it is not an official AIAS operating phase.

The Full-Circle Economics of AIAS

A raise should leave the organization with a stronger base for the next capital objective.

Invest Develop Form Retain Reinvest

Relationships Capital Assets & equity From stronger base

COMPOUNDING THESIS

The next raise should inherit capability rather than restart from zero.

Designing a New Fund

For a new fund, AIAS serves as a design and readiness framework. Its role is to reveal the acquisition
requirements created by the proposed fund and determine whether the operating capability is aligned with
them.

The process begins with the capital formation objective. Leadership identifies the target raise, expected close
schedule, investor segments, minimum investment, expected average allocation, existing relationship
contribution, repeat participation assumptions, education requirements, and approved investor acquisition
investment.

These inputs are then translated into scenarios for funded investors, qualified relationships, investor
opportunities, team capacity, journey duration, and acquisition cost. The scenarios should include ranges
rather than one favored forecast. A conservative case reveals resilience. A base case reveals the expected
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operating requirement. An accelerated case reveals which constraints would emerge if interest exceeds
capacity.

The organization then designs the IAV required to support those scenarios. It defines the investor journey,
content architecture, qualification standards, response expectations, ownership, CRM structure, attribution,
reporting, diligence support, communication cadence, and governance process.

Readiness should be evaluated before broad activation. A launch that creates attention before the organization
can respond, educate, record, and follow through may consume trust faster than it creates opportunity.

AIAS does not require every element to be perfect before the fund enters the market. It requires known gaps to
be visible, owned, and governed. Some elements will improve only through real investor interaction. The
framework ensures that the organization is prepared to capture that learning and apply it.

The design question is therefore not, “Do we have a marketing plan?”
Itis, "Have we built an organization capable of supporting the investor relationships this fund requires?”

That question connects fund ambition to operating reality.
Diagnosing an Existing Fund

An existing fund offers a different advantage. It has history.

There may be campaign data, CRM records, investor communications, appointment outcomes, diligence
activity, capital commitments, sales notes, cost records, content engagement, repeat investors, referrals, and
evidence from prior funds. The problem is often not the absence of information. It is that the information
remains fragmented and has never been converted into an integrated diagnosis.

AIAS can be applied retrospectively without pretending that historical data is cleaner than it is. The first finding
may be that the organization cannot reliably explain its Cost of Acquiring Capital, relationship progression,
source contribution, or capital formation pace because definitions, records, or cost allocation are incomplete.
That is not a failed audit. It is evidence of a management limitation.

The diagnosis begins with the objective the fund was designed to achieve. It then reconstructs the required
capital formation path and compares it with actual performance.

The analysis should distinguish investment performance from investor acquisition performance. AIAS does not
determine whether the underlying assets, strategy, valuation, or returns are performing well. It determines
whether the organization’s investor acquisition capability is designed, resourced, and operating at a level
consistent with the capital formation objective.

This distinction allows leadership to identify several different conditions.
The IAV may be performing well while the original fundraising assumptions were unrealistic.
The fund design may be reasonable while the acquisition system is underperforming.

The organization may be raising capital at an acceptable pace while consuming excessive cost, founder
attention, or relationship goodwill.

The current fund may appear successful while failing to create assets that support the next fund.

Each condition implies a different management response. AIAS makes those differences visible.

The Capital Formation Gap

The Capital Formation Gap is the difference between what the fund'’s capital formation objective requires and
what the Investor Acquisition Vehicle is currently capable of producing.

The gap can appear in several dimensions.
There may be a pace gap when actual capital formation trails the time adjusted plan.

There may be a pipeline gap when the number or maturity of qualified relationships is insufficient to support
the remaining target.
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There may be an allocation gap when actual investment size differs materially from the assumption used to
design the raise.

There may be an efficiency gap when the actual Cost of Acquiring Capital exceeds the approved or
economically supportable target.

There may be a capacity gap when the team cannot respond, educate, conduct diligence, or follow up at the
level required by the opportunity volume.

There may be a trust gap when the organization has access to attention but lacks the evidence, clarity,
consistency, or relationship depth required for appropriate investors to progress.

There may be a measurement gap when leadership cannot determine which condition exists because the
evidence is incomplete or unreliable.

These gaps should not be collapsed into one verdict. A single score may organize attention, but the underlying
dimensions must remain visible because the remedy for one gap may worsen another.

For example, increasing media spend may reduce a pipeline gap while worsening a capacity gap. Lowering the
minimum investment may improve the number of potential investors while increasing the number of
relationships and operational work required to reach the same capital target. Reducing follow up may lower
apparent acquisition expense while weakening conversion and relationship capital.

The Capital Formation Gap is therefore a decision framework, not merely a variance calculation. It helps
leadership identify which assumption, resource, process, or objective is out of alignment and which tradeoffs
accompany the available response.

The Compounding Fund Thesis

The strongest expression of AIAS is not found in one campaign or one fund. It is found in what remains after
repeated cycles of capital formation.

Many organizations treat each raise as a temporary project. A new offering begins, activity increases, outside
resources are engaged, capital is pursued, and the system contracts when the raise ends. When the next fund
begins, much of the work starts again.

AIAS advances a different thesis. Each fund should make the next fund easier to raise, not because future
investors require less care, but because the organization should enter the next cycle with more capability than
it possessed before.

Fund | may require substantial investment in explanation, trust, content, technology, process, and relationship
creation. If those investments are governed well, Fund Il should inherit a stronger educational library, cleaner
data, clearer investor intelligence, tested communication, experienced personnel, established relationships,
repeat investor potential, referral activity, and a more accurate understanding of acquisition economics.

Fund Il should inherit more still.
This is how the Acquisition Capital Stack compounds.

The compounding effect is not automatic. Content can become outdated. Data can decay. Trust can be
consumed. Relationships can be neglected. Technology can fragment. Intelligence can remain trapped in
individuals. The organization must preserve, refresh, and apply what it has built.

The effect should therefore be measured. Is the share of capital from repeat investors increasing? Are referrals
producing qualified relationships? Is time to capital commitment improving for comparable segments? Is Cost
of Acquiring Capital improving across cohorts? Is the investor database becoming more usable rather than
merely larger? Is the organization capturing and applying intelligence at a higher rate? Does the next fund
begin with more relationship maturity and less institutional uncertainty?

The goal is not to minimize every cost. The goal is to reduce avoidable friction while increasing the quality,
durability, and economic value of the investor relationship system.

An organization may choose to invest more in investor acquisition as it grows. That does not necessarily mean
efficiency has deteriorated. The relevant question is whether the additional investment creates proportionate
capital outcomes and durable capability.
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The compounding fund thesis completes the economic logic of AIAS. The capital raised in one period supports
the investment strategy. The capability built during that period supports the enterprise that raises capital again.

The Full-Circle Economics of AIAS

A raise should leave the organization with a stronger base for the next capital objective.

Invest Develop Form Retain Reinvest

Relationships Capital Assets & equity From stronger base

COMPOUNDING THESIS

The next raise should inherit capability rather than restart from zero.

Conclusion: The Full Circle of AIAS Value

AIAS begins with a management problem. Investor acquisition has become too interdisciplinary, too
consequential, and too expensive to be understood through isolated campaign reports, sales activity, or
investor relations records.

It then introduces a philosophical change. Investor acquisition is not a collection of disconnected activities. It is
an organizational capability whose purpose is to earn, develop, preserve, and compound appropriate investor
relationships.

That philosophy changes fund design. A fund creates an acquisition requirement. Its size, timing, complexity,
minimum investment, investor audience, and economic structure affect the number, maturity, and type of
relationships required to capitalize it. The system responsible for producing those relationships should
therefore be considered while the fund is being designed.

That design requirement leads to the Investor Acquisition Vehicle. The IAV coordinates leadership, marketing,
sales, investor relations, content, operations, technology, data, and governance around the capital formation
objective.

The activity of the IAV creates evidence. AIAS Measurement Instruments organize that evidence. Metrics
quantify it. Scores evaluate broader conditions. Acquisition Capital Indicators direct executive attention.
Insights explain meaning. Recommendations guide action. Governance determines responsibility. Learning
converts the result into stronger capability.

The work creates two outcomes.
The first is capital raised.
The second is acquisition capital built.

Marketing Capital, Data Capital, Intelligence Capital, Trust Capital, Relationship Capital, and Capital Efficiency
remain available to support future performance when they are intentionally preserved and governed.

This is the full circle of AIAS value.

The framework does not promise that a fund will raise capital. It does not replace the merits of the investment,
the judgment of the investor, the responsibilities of leadership, or the advice of qualified professionals. It does
something both more limited and more foundational.
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It makes the capital formation organization visible to itself.

It allows leadership to ask whether the objective and the capability are aligned, whether the cost is understood,
whether the evidence is trustworthy, whether the investor experience is coherent, whether responsibility is
clear, whether the organization is learning, and whether today's effort is building tomorrow's advantage.

AIAS therefore reframes the central question.
Not merely, "How much capital did we raise?"
But also, "What did we build while raising it?"

The current methodology sharpens the Version 2.0 thesis: capital formation is both an immediate operating
objective and an organizational investment. The question is not only what the present raise produced, but what
the organization will carry into the next one.

Appendix A: Public AIAS Definitions

Term Public Definition

Capital Sourcing Partners' proprietary business process
management framework for creating, operating, measuring,
governing, auditing, and improving accredited-investor acquisition
capability.

AIAS

The integrated operating system through which leadership,
marketing, sales, investor relations, operations, content,
technology, data, governance, and related capabilities are
coordinated.

Investor Acquisition Vehicle (IAV)

The strategic relationship object managed through AIAS, including
Qualified Investor Relationship qualification, context, history, engagement, progression,
ownership, and appropriate next actions.

Accumulated organizational value, capability, and strategic
Acquisition Capital advantage developed, preserved, or strengthened through
disciplined investor acquisition.

Intentional allocation or deployment of organizational financial and

Marketing Investment ) . . L
other resources into marketing and investor-acquisition purposes.

A canonical derived view of accumulated reusable marketing-

GG ez related assets and capabilities. It is not a fifteenth elemental form.

Durable reusable organizational value retained from prior marketing

Marketing Equity and investor-acquisition activity.

A multi-dimensional condition covering cost, capital production,
Capital Efficiency time, relationship utilization, Acquisition Capital utilization, and
future capability preservation.

The demonstrated organizational ability to develop, manage, and
convert qualified investor relationships and supporting resources
into investment capital while preserving and strengthening future
capability.

Capital-Formation Capability

Appendix B: Executive Questions for Leadership

Fund Design

What investor acquisition requirement is created by the fund’s target size, timeline, minimum investment,
strategy, and expected allocation?

Which assumptions are supported by evidence, and which are presently judgments?
Does the organization possess enough relationship maturity to support the proposed close schedule?
Can the management company economically support the time and resources required by the raise?

Investor Acquisition Vehicle
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Who owns the capital formation objective across functions?

Are marketing, sales, investor relations, operations, content, technology, and leadership working from the
same definitions and relationship history?

Where does investor information become fragmented or lost?

Which stage of the investor journey currently constrains the whole system?
Economics

What is the current Cost of Acquiring Capital, and what is included in the calculation?
How does CACa differ by source, cohort, investor segment, and relationship origin?

What repeat investment, referral, advocacy, and lifetime value are associated with the relationships being
acquired?

Is the organization reducing cost by improving capability, or merely reducing activity?

Evidence and Governance

Can every executive indicator be traced back to defined evidence?

Do teams agree on the meaning of qualified, engaged, committed, funded, referred, and retained?

Which decisions were made from the last reporting cycle, and what evidence will show whether they worked?
Is poor data quality itself being treated as an executive risk?

Compounding Capability

What organizational assets will remain after the present fund closes?

Is investor intelligence being captured and applied, or merely discussed?

Is the next fund expected to begin with stronger trust, relationships, data, content, and operating knowledge
than the present fund?

About AIAS

AIAS integrates capital-formation objectives, qualified investor relationships, organizational systems, evidence,
measurement, governance, learning, Acquisition Capital, Marketing Equity, and Capital Efficiency into one
coherent management architecture.

About Capital Sourcing Partners

Capital Sourcing Partners is a capital sourcing partner for professional capital raisers and the creator, owner,
governor, and implementation partner of AIAS and the Investor Acquisition Vehicle framework.
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