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Abstract. Emerging managers raising a first or second institutional fund in the Gulf Cooperation
Council face a market that is rich in capital yet unusually demanding in the way that capital is won.
Sovereign and quasi-sovereign pools, regional family offices, banks, insurers and a growing band of
international allocators are all present, but each reads a new manager through a different lens, moves
on a different clock and asks for a different form of alignment. This paper sets out a structured
placement playbook for managers raising credit, private equity and venture strategies with a GCC
focus, written for the principal who is strong on investing but new to the discipline of institutional
fundraising. It treats the raise as a layered process that runs from foundations, through positioning
and distribution, to conversion and the build-out of a durable franchise. It offers four practical
instruments: a placement-readiness scorecard, a four-quadrant LP-mapping framework, an indicative
twenty-four-month timeline with milestone tracking, and a decision tree for choosing between
self-raising, engaging a placement agent and a hybrid of the two. Throughout, the argument is
calibrated to conditions prevailing in 2026: a Gulf that has become a destination for global capital
rather than only a source of it, a private credit and private equity market that has matured quickly,
and an LP base whose expectations on governance, reporting and substance have risen in step. The
figures and tables are illustrative and are intended to support reasoning rather than to forecast any
particular outcome. Nothing in this paper is investment advice or an offer of any security or fund
interest.
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1. INTRODUCTION

A manager setting out to raise an institutional fund with a Gulf Cooperation Council focus in 2026
confronts a paradox. The region holds one of the deepest concentrations of investable capital in the world,
spread across sovereign wealth funds, government-related entities, family conglomerates, private banks
and a fast-growing community of single and multi-family offices. Yet for an emerging manager, that
abundance does not translate into an easy raise. Capital in the Gulf is patient, relationship-led and acutely
sensitive to track record, alignment and substance. The same allocator who can write a cornerstone cheque
larger than the manager's entire target fund will also take longer to underwrite the manager than a Western
institutional investor of a fraction of the size. The abundance is real; the access is earned.

This paper is a practical playbook for the principal who has decided to make that crossing. It is written for
the founder of a credit, private equity or venture strategy who is strong on investing and origination but
who has not previously run an institutional fundraise, and who now needs to convert a compelling thesis
into committed capital. The emphasis is on the GCC because the region has its own grammar of capital
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formation. The instruments that work in London, New York or Singapore translate only partially. An
effective raise in the Gulf reflects how local and regional allocators actually decide, how long they take,
what they need to see and what they expect by way of alignment and presence on the ground.

The case for treating the GCC as a primary fundraising market, rather than as an opportunistic stop on a
global roadshow, has strengthened materially over the past few years. Three shifts stand out. First, the
region has become a destination for global capital and talent rather than only a source of it, with managers
and allocators relocating to the Dubai International Financial Centre, the Abu Dhabi Global Market, the
Qatar Financial Centre and the emerging hubs of Riyadh. Second, private credit and private equity have
matured quickly as asset classes within the region, supported by reform of insolvency and security
regimes, the growth of non-bank lending and a generation of sponsors and founders comfortable with
institutional structures. Third, the local LP base has professionalised. Investment committees that a decade
ago might have committed on the strength of a relationship now run structured diligence, retain consultants
and expect the governance, reporting and operational substance of a global manager.

It is worth being explicit about the texture of Gulf capital, because it differs from the institutional capital
an emerging manager may have encountered elsewhere and it shapes every phase of the raise. The region's
allocators are heterogeneous in a way that resists generalisation: a sovereign pool, a government-related
entity, a third-generation trading family and a newly professionalised single-family office may all sit
within an hour of one another and yet decide in entirely different ways and on entirely different horizons.
Relationships are built in person and over time, and trust, once earned, is durable and transferable through
networks that an outsider cannot see. Introductions matter more than cold approaches, and the standing of
the person who makes the introduction is part of the signal. Decisions that look slow from the outside are
often the product of consensus-building within a family or an institution, and a manager who mistakes
deliberation for disinterest, and pushes too hard, can lose a relationship that patience would have won.
None of this is an obstacle to a prepared manager; it is simply the grammar of the market, and the
playbook that follows is written to work within it rather than against it.

These shifts cut both ways for an emerging manager. They widen the universe of credible LPs and lend
legitimacy to a well-built first-time fund. They also raise the bar. A manager can no longer rely on a single
relationship and a slide deck. The raise has become a structured, multi-quarter campaign that rewards
preparation, sequencing and discipline. The purpose of this paper is to make that campaign legible and to
give the first-time fundraiser a map.

The paper makes four contributions. First, it frames the raise as a layered process and shows why the order
of the layers matters, so that a manager does not attempt distribution before the foundations are sound.
Second, it supplies a placement-readiness scorecard that lets a manager assess, honestly, whether the fund
is ready to go to market. Third, it offers an LP-mapping framework and an indicative timeline that turn an
amorphous universe of potential investors into a prioritised, time-boxed plan. Fourth, it provides a decision
tree for the central strategic choice every emerging manager faces: whether to self-raise, to engage a
placement agent or to combine the two.
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From Mandate to Final Close

Foundations
Track record, strategy, team, alignment, structure

Positioning
Thesis, edge, pipeline, the GCC angle, the data room

Distribution
LP map, cornerstone, syndication, placement

Time and credibility compound dovwmward

Build-out

v Deployment, reporting, re-up, Fund IT

Figure 1. The fund-raise as a layered process. Illustrative schematic. Credibility and capital compound downward:
foundations enable positioning, positioning enables distribution, distribution enables conversion, and a clean
conversion enables the build-out of a durable franchise and a Fund II.

Three caveats frame the analysis. First, this is an orientation and planning document, not investment
advice, and not an offer or solicitation in respect of any fund or security. Second, every figure and table is
illustrative. The numbers are stylised inputs chosen to make a framework legible, not estimates of any real
fund or market. Third, the playbook is general. Any actual raise must be shaped by the specifics of the
strategy, the manager's existing relationships, the regulatory venue and the legal and tax advice the
manager takes. With those caveats stated, the remainder of the paper proceeds as follows. Section 2
reviews the relevant literature on capital formation and emerging managers and sets out the propositions
that organise the analysis. Section 3 describes the playbook's instruments and the assumptions behind
them. Section 4 develops the playbook itself, layer by layer. Section 5 sets out an indicative
twenty-four-month roadmap. Section 6 addresses risks, caveats and limitations. Section 7 concludes.

2. LITERATURE REVIEW AND PROPOSITIONS

The playbook draws on three bodies of work: the literature on capital formation and the economics of
private funds; the specific literature on emerging and first-time managers; and the applied literature on
placement, investor relations and capital introduction. Each contributes a piece of the argument, and
together they yield five propositions that the rest of the paper develops and illustrates.
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2.1 Capital Formation and the Economics of Private Funds

A long tradition in financial economics examines how private capital is raised and why the limited
partnership has become its dominant vehicle. The recurring themes are information asymmetry and
alignment. A limited partner commits capital, often for a decade or more, to a manager whose decisions it
cannot observe in real time and whose results it cannot verify until late in the fund's life. The structures
that have evolved, the drawdown model, the preferred return, the carried-interest waterfall, the
general-partner commitment and the negotiated terms of the limited partnership agreement, are all devices
for managing that asymmetry and aligning the two sides. For an emerging manager this literature carries a
direct lesson: terms are not merely commercial points to be haggled, they are signals. A meaningful
general-partner commitment, a clean fee structure and sensible governance tell a sceptical LP that the
manager's incentives are aligned before any track record exists to prove it.

The literature on fund flows and performance persistence adds a second lesson. Past results influence the
next raise, but persistence is noisier and more conditional than managers like to believe, and it is weakest
precisely where an emerging manager sits, at the bottom of the track record. The implication is that a
first-time fund cannot win on numbers alone, because it has too few of them. It must win on the credibility
of the team, the clarity of the strategy and the quality of the evidence it can marshal, including attributed
track record carried from prior roles.

2.2 Emerging and First-Time Managers

A focused literature studies the emerging-manager segment specifically. Two findings are relevant. The
first is that first-time and early-vintage funds, as a group, have historically delivered competitive and at
times superior returns, a pattern usually attributed to hunger, focus, careful deal selection and the absence
of legacy portfolios. This is the empirical foundation of the emerging-manager allocation programmes that
many large institutions run. The second finding is that the dispersion among emerging managers is very
wide, which is why allocators diligence them so heavily. The same evidence that makes the segment
attractive in aggregate makes manager selection within it decisive.

For the manager being assessed, the practical consequence is that the burden of proof sits on the team.
Allocators who back emerging managers look for a small number of things repeatedly: an attributable and
relevant track record, a team that has worked together and is properly aligned, a strategy narrow enough to
be credible and an operational and governance set-up that does not look like a start-up. The
placement-readiness scorecard in Section 3 is built directly on these recurring criteria.

A further strand concerns anchor and cornerstone investors. The literature on the economics of being first
describes how an early, credible commitment de-risks a fund for every investor that follows, and how
managers compensate cornerstones for that role through economics, co-investment rights, advisory-board
seats or fee concessions. For an emerging manager in the Gulf, where a single regional anchor can define
the credibility of an entire raise, this literature is not academic. The hunt for the right first cheque is often
the single most important phase of the campaign.
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2.3 Placement, Investor Relations and the GCC Context

A third, more applied literature concerns the practice of placement itself: the role of placement agents, the
construction of marketing materials, the management of a structured fundraising process and the conduct
of investor relations once capital is in. The recurring finding is that fundraising is a sales and
project-management discipline as much as an investment one, and that managers who treat it as such, with
a pipeline, a cadence and a tracker, raise more reliably than those who improvise. The literature on
placement agents is mixed on cost but consistent on function: a good agent supplies reach, process
discipline and credibility, and is most valuable to managers whose own LP networks are thin.

The GCC adds a layer that the general literature treats only lightly. Capital formation in the Gulf is shaped
by the structure of the local LP base, by the importance of regulatory venue and substance, by the role of
Shariah considerations for a portion of the capital, and by a relationship culture in which trust is built
slowly and in person. The applied and policy literature on Gulf financial centres and on the region's
allocators provides the context the placement playbook needs, and this paper integrates it rather than
treating the Gulf as a generic market.

2.4 Synthesis and Propositions

Taken together, these literatures yield five propositions that organise the rest of the paper.

Proposition 1. The raise is a layered process, and the layers must be built in order. Foundations
precede positioning, positioning precedes distribution, and distribution precedes conversion. A
manager who goes to market before the foundations are sound burns scarce credibility.

Proposition 2. For an emerging manager, credibility substitutes for track record, and it is
manufactured deliberately through team, alignment, structure, governance and the quality of the data
room, not assumed.

Proposition 3. The first credible commitment, the anchor or cornerstone, is the pivot of the whole
campaign, and securing it deserves disproportionate effort and, often, disproportionate economics.

Proposition 4. The LP universe is heterogeneous and must be mapped, prioritised and sequenced
rather than approached uniformly, because each channel moves on a different clock and responds to a
different argument.

Proposition 5. The choice between self-raising, a placement agent and a hybrid is a structural decision
that should follow from the manager's existing network, the target investor base and the strategy, not
from cost alone.

3. THE PLAYBOOK: INSTRUMENTS AND ASSUMPTIONS

This study is analytical and prescriptive rather than empirical. It builds a playbook from the propositions
above and equips it with four instruments that a manager can use directly. This section describes the
instruments and is explicit about the assumptions behind the illustrative figures, so that a reader can adapt
them to a particular raise.
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3.1 The Four Instruments

The first instrument is the placement-readiness scorecard, a structured self-assessment across seven
dimensions that determines whether a fund is ready to go to market. The second is the LP-mapping
framework, a four-quadrant grid that sorts the investor universe by the probability of a commitment and
the strategic value of the relationship, and so converts a long list into a prioritised plan. The third is the
indicative timeline, a twenty-four-month sequence of phases and milestones that paces the raise from
mandate to final close. The fourth is the placement-route decision tree, which guides the choice between
self-raising, an agent and a hybrid. Together the four instruments span the raise: the scorecard governs
readiness, the map and the decision tree govern strategy, and the timeline governs execution.

3.1a What the Playbook Does and Does Not Do

The playbook is a tool for reasoning and planning. It helps a manager decide when to launch, whom to
approach in what order, how to resource the raise and how to track progress against a realistic schedule. It
does not value a strategy, predict how much capital a given manager will raise or substitute for the legal,
regulatory and tax advice that any fund formation requires. Its outputs are stylised and directional. A
manager should treat the scorecard thresholds, the timeline durations and the funnel ratios as starting
points to be calibrated to the strategy, the target fund size and the manager's own relationships, not as fixed

parameters.

3.2 Assumptions and Their Justification

The stylised inputs used in the figures, the phase durations in the timeline, the conversion ratios in the
funnel and the scorecard weightings, are illustrative and are chosen to be plausible for a mid-sized
first-time raise under conditions prevailing in the GCC in 2026. They are summarised in Table 1. Each is a
reasoned base case rather than an estimate, and each can be moved without disturbing the logic of the
framework.

Table 1. Base-Case Assumptions for the Placement Playbook

Target fund size Mid-sized first-time fund; figures indexed to target = 100

Total raise duration Twenty-four months from mandate to final close

First close Around month eight, at roughly one fifth of target

Anchor / cornerstone One to two early commitments anchoring credibility

LP channels mapped Five: sovereign and state-linked; banks and insurers; GCC family offices;

international funds-of-funds and consultants; private wealth and external
asset managers

Funnel conversion Long-list to dialogue to commitment, narrowing at each stage
Scorecard dimensions Seven, scored one to five, with a launch threshold

Placement economics Stylised fee drag on the agented share of the raise

Self-raise vs agent Decision driven by network depth, target LPs and strategy

The choice of an analytical and illustrative method rather than an empirical one is deliberate. The value of
a playbook lies in its structure and in the questions it forces a manager to answer, not in a spurious
precision about a market in which every raise is idiosyncratic. A manager who populates these instruments
with the facts of an actual fund will obtain a plan that is specific to that fund; the paper supplies the
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scaffolding.

4. THE PLACEMENT PLAYBOOK

This section develops the playbook layer by layer, following the structure of Figure 1. It begins with the
foundations a manager must lay before going to market, turns to positioning and the construction of a
credible narrative, then to distribution and the mapping of the LP universe, then to conversion and the
mechanics of closing, and finally to the build-out of a franchise that can raise again.

4.1 Foundations: Becoming Raise-Ready

The foundations layer is where most first-time raises are won or lost, long before any LP is approached.
An emerging manager has no fund track record to point to, so the foundations must carry the credibility
that a track record would otherwise supply. Five elements matter most. The first is an attributable and
relevant track record carried from prior roles, documented in a way that an allocator and its consultants can
verify, with the manager's specific contribution to each deal clearly delineated. The second is the team:
allocators back people, and they look for a team that has worked together, that is complete across investing
and operations, and that is properly aligned through a meaningful general-partner commitment. The third
is a strategy narrow enough to be credible. A first-time fund that claims to do everything convinces no one;
a fund with a defined edge in a defined part of the market is far easier to underwrite. The fourth is
operational and governance infrastructure that does not look like a start-up: a credible administrator,
auditor and legal counsel, a workable compliance function and a regulatory venue appropriate to the
strategy and the target LPs. The fifth is the data room, which is examined separately below because it is so
often neglected.

The placement-readiness scorecard formalises this assessment. A manager scores the fund from one to five
on each of seven dimensions: track record, team and alignment, strategy clarity, pipeline, operational
infrastructure, the data room and the existing LP network. The point of the scorecard is not the arithmetic
but the honesty it forces. A manager who scores low on operational infrastructure or on the data room has
identified work that must be done before launch, not a deficiency to be papered over in meetings. Figure 7
illustrates the contrast between a raise-ready profile and one that is not yet ready.
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Placement-Readiness Scorecard
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Figure 7. Placement-readiness scorecard. Illlustrative. The solid profile is a manager ready to launch, strong on
strategy, alignment and the data room and adequate elsewhere, the dashed profile is a manager whose thin LP
network and weak operational infrastructure argue for more preparation, or for engaging an agent, before going to
market.

Two foundations deserve particular attention in the Gulf. The first is substance. Regional allocators, and
increasingly the regulators of the centres in which they sit, expect a manager to have real presence,
decision-making and people in the venue from which the fund is run. A brass-plate structure invites
questions that a first-time manager cannot afford. The second is Shariah compatibility. A meaningful
portion of Gulf capital can only be deployed into structures that are Shariah-compliant or at least
Shariah-screened, and a manager who decides early whether to accommodate that capital, and structures
accordingly, widens the addressable LP base.

4.1a The Data Room as a Credibility Instrument

The data room is the single most underestimated foundation. For an emerging manager it is not a
compliance afterthought but a primary instrument of credibility. A complete, well-organised data room,
with attributed track record, reference contacts, the draft limited partnership agreement, the due-diligence
questionnaire answered in full, audited financials where they exist and clear operational documentation,
signals professionalism and respect for the allocator's process. A thin or disorganised data room signals the
opposite, and does so at exactly the moment an institutional LP is deciding whether the manager is ready
for institutional capital. The discipline of building the data room before launch also surfaces gaps in the
manager's own house while there is still time to fix them.



MatchPoint Partners | Research P81

4.2 Positioning: The Narrative and the Edge

With the foundations laid, the manager must position the fund. Positioning is the work of answering,
crisply and consistently, the questions every LP will ask: what is the strategy, why is this team uniquely
able to execute it, what is the edge that will persist, why now and why the Gulf. For an emerging manager
the positioning must do double duty, selling both the opportunity and the team's right to pursue it.

Positioning is also where a manager must answer the question every allocator silently asks of a first-time
fund: why has this team left an established platform to do this now. The honest answer is usually a
combination of a specific opportunity the team can see better than its former employer, a frustration with
constraints that prevented the team from acting on it, and a willingness to put personal capital and
reputation behind the conviction. An emerging manager that can articulate that answer plainly, rather than
reaching for generic language about market opportunity, disarms the most natural objection to a first-time
fund and turns the team's newness from a liability into evidence of conviction. The same candour should
run through the treatment of risk: an allocator trusts a manager who names the ways the strategy can fail
and explains how the fund is built to survive them more than one who presents an unbroken case.

The most common positioning error is breadth. A first-time manager, anxious to appear capable, describes
a strategy wide enough to capture every opportunity and in doing so convinces the LP of none. The
discipline is to narrow: to name the specific inefficiency the fund exploits, the specific part of the market
in which the team has an edge and the specific reason that edge is durable. A GCC credit manager who can
explain precisely why mid-market borrowers in a particular segment are underserved by banks, and why
this team is positioned to lend to them safely, is far more compelling than one who offers exposure to Gulf
private credit in general.

Positioning also means making the Gulf angle explicit rather than incidental. International LPs
increasingly want Gulf exposure but lack the local knowledge to access it safely; regional LPs want
managers who understand their market and will be present in it. A manager who can articulate the GCC
opportunity, and the team's specific advantage in capturing it, speaks to both audiences. The positioning is
then carried consistently through every document: the pitch deck, the private placement memorandum, the
due-diligence questionnaire and the data room must tell one coherent story.

4.3 Distribution: Mapping and Working the LP Universe

Distribution is the layer most managers think of first and prepare for last. It begins not with outreach but
with mapping. The LP universe accessible to a GCC-focused fund is heterogeneous, and approaching it
uniformly wastes the scarcest resource an emerging manager has, which is time. The LP-mapping
framework sorts the universe along two axes: the probability that an LP will commit, and the strategic
value of that LP to the fund beyond the cheque itself. The result is four quadrants, shown in Figure 3.
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LP-Mapping Framework
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Figure 3. The LP-mapping framework. Illustrative. The horizontal axis is the probability of a commitment, the
vertical axis is the strategic value of the LP beyond the cheque. High-probability, high-value LPs are the priority
and the natural home of the anchor search; high-value but lower-probability LPs are nurtured for Fund II; warm

but slow relationships are developed, poor-fit, high-effort prospects are deprioritised.

The high-probability, high-value quadrant is where the anchor lives, and where the manager concentrates
effort first. The high-value, lower-probability quadrant, often the largest sovereign and institutional names,
is worth cultivating even when a Fund [ commitment is unlikely, because the relationship compounds into
Fund II. The warm-but-slow quadrant rewards patience and regular contact. The poor-fit quadrant is
deprioritised without guilt; the most common failure of a first-time raise is the dissipation of effort across
prospects that were never going to commit.

Mapping also means understanding the channels, because each moves differently. Figure 4 sketches a
stylised funnel across five channels accessible to a GCC-focused manager.



MatchPoint Partners | Research P81

Stylised LLP Funnel by Channel
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Figure 4. Stylised LP funnel by channel. lllustrative. For each channel the bars show, from left to right, the long-list
of names, the subset that become active dialogues, and the smaller subset expected to commit. The shape of the
funnel differs by channel: family offices are numerous but variable, sovereign and state-linked pools are few but
large and slow, and intermediated channels convert at their own rates.

Five channels are worth distinguishing. Sovereign and state-linked pools are the largest single source of
capital in the region, but they move slowly, run deep diligence and are often more accessible to a manager
with an established platform than to a first-time fund; for many emerging managers they are a Fund II
target. Regional banks and insurers are institutional, process-driven and sensitive to regulatory treatment.
GCC family offices are the natural first home for many emerging managers: numerous, entrepreneurial,
able to move quickly when conviction is high and often willing to back a manager they know and trust.
International funds-of-funds and consultants bring process and reach but also a high bar and, frequently, a
gatekeeping role for the institutions behind them. Private wealth and external asset managers aggregate
smaller tickets and can fill out a fund efficiently once the cornerstone is in place. The art of distribution is
to sequence these channels so that early credibility in one unlocks the next.

4.3a The Anchor Search

The anchor search deserves separate treatment because it is the pivot of the campaign. The first credible,
sizeable commitment does more than supply capital: it converts the fund from a proposition into a reality
and de-risks the decision for every LP that follows. In the Gulf, where a single regional name can confer
legitimacy on an entire raise, the anchor is often the difference between a fund that closes and one that
does not. Managers should expect to compensate an anchor for the role, through fee economics,
co-investment rights, an advisory-board seat or enhanced reporting, and should regard such concessions as
the price of momentum rather than as a loss. The anchor search is therefore not a parallel workstream but
the first priority of the distribution layer, and it justifies a disproportionate share of the principal's own

time.
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4.4 Conversion: From Interest to Committed Capital

Interest is not capital. The conversion layer is the often-painful passage from a warm meeting to a signed
subscription, and it is where inexperienced managers lose momentum. Conversion has four components:
diligence, terms, legals and the choreography of closings.

Diligence is the LP's structured examination of the manager, and the manager's job is to make it easy. A
complete data room, prompt and candid answers, well-prepared references and a willingness to host
on-site visits all shorten the diligence period and signal the operational maturity an institutional LP needs
to see. The most common cause of a stalled raise is a manager who treats diligence as an interruption
rather than as the LP's core decision process.

Terms are the second component, and here the lessons of the economics literature apply directly. The
headline economics, management fee, carried interest and preferred return, must be market for the
strategy, but the terms that most influence an institutional LP are often the alignment and governance
provisions: the general-partner commitment, the key-person clause, the treatment of conflicts, the advisory
board and the side-letter regime. An emerging manager should decide in advance which terms are core and
which are negotiable, and should treat early concessions to an anchor as precedents that will propagate
through the rest of the book.

Legals are the third component: the limited partnership agreement, the subscription documents, the side
letters and the regulatory filings appropriate to the venue. The practical lesson is to engage experienced
fund counsel early and to resist the temptation to economise on documentation, because a clean,
conventional legal package converts faster than a clever but unfamiliar one.

The fourth component is the choreography of closings. A raise does not convert in a single event but in a
sequence: a first close that establishes the fund, subsequent closes that build it and a final close that
completes it. The first close is the critical milestone, because it transforms the manager's conversation
from a hypothetical into an invitation to join an existing fund. Managers typically use equalisation
arrangements to compensate first-close investors for the time value and risk of committing early, and they
use the momentum of the first close to accelerate the LPs still in diligence. Figure 6 illustrates, in stylised
terms, the economics of the raise once a portion is placed through an agent.
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Stylised Placement Economics (Illustrative)
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Figure 6. Stylised placement economics. Illustrative. Of a target fund indexed to 100, a share is raised directly by
the manager and a share through an agent, the placement fee applies only to the agented share, producing a modest
drag and a net result close to target. The figures are illustrative and the split and fee will vary with the mandate.

4.4a Choosing the Placement Route

The mechanics of conversion bring into focus the strategic choice that has shadowed the whole campaign:
whether to drive the raise with the manager's own resources, to engage a placement agent or to combine
the two. The case for an agent rests on three things an emerging manager often lacks: reach into LP
relationships the manager does not have, the process discipline of an organisation that runs raises for a
living, and a measure of borrowed credibility, because a reputable agent that has chosen to represent the
fund is itself a signal. The case against rests on cost and control. An agent is paid, typically as a percentage
of the capital it introduces, and that fee is a real drag on the economics of the raise; an agent also
interposes itself between the manager and the LP at exactly the points where a first-time manager most
needs to build direct relationships for the next fund. The resolution for many emerging managers is a
hybrid in which the manager self-raises the anchor and the LPs it already knows, preserving those
relationships and their economics, while an agent extends reach into channels the manager cannot access
alone. Whatever the route, the manager should structure the agent relationship with care, attending to the
scope of the mandate, the exclusivity, the fee basis, the treatment of the manager's own relationships and
the term, and should diligence a prospective agent with the same seriousness an LP will bring to
diligencing the manager.
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4.5 Build-Out: From First Fund to Franchise

The final layer extends beyond the close. A first fund is the foundation of a franchise, and the manner of
the raise and the conduct of the early years determine whether there is a Fund II. Three disciplines matter.
The first is deployment: an emerging manager must put the capital to work as promised, on the strategy
sold, because the next raise is underwritten on the evidence of the first. The second is investor relations:
regular, candid reporting that meets institutional standards builds the trust that converts Fund I LPs into
Fund II anchors and into references for new prospects. The third is the deliberate cultivation of the
high-value LPs who did not commit to Fund I, the second quadrant of the mapping framework, so that the
relationship is warm when the next fund opens. The build-out layer is where the slow, relationship-led
grammar of Gulf capital rewards the manager who treats the first fund not as a transaction but as the start
of a long association.

5. AN INDICATIVE TWENTY-FOUR-MONTH ROADMAP

The instruments of Section 4 come together in time. This section sets out an indicative roadmap that paces
the raise from mandate to final close over roughly twenty-four months. The durations are illustrative and
will compress or extend with the strategy, the market and the manager's network, but the sequence is
robust. Figure 2 shows the phases and the two milestones that anchor them.

Indicative 24-Month Fund-Raise Timeline

1
Target first clc?se ~ Month 8
1

1
I:l Preparation & data room
1

- First close

Broad syndication |

Final close

Final close ~ Month 2

i .

T T
0 3 6 9 12 15 18 21 24
Months from mandate

Figure 2. Indicative twenty-four-month fund-raise timeline. Illustrative. Preparation and the data room come first;
the anchor search overlaps and runs to the first close at around month eight; broad syndication and subsequent
closes carry the fund to a final close at around month twenty-four. Durations are stylised and will vary by raise.

The first phase, roughly months one to four, is preparation. The manager lays the foundations of Section
4.1, builds the data room, completes the marketing materials and the legal package and scores the fund on
the readiness scorecard. Going to market before this phase is complete is the most common and most
costly error of a first-time raise, because an LP's first impression is difficult to reverse.

The second phase, overlapping and running from roughly month three to month nine, is the anchor search.
The manager concentrates on the high-probability, high-value quadrant of the LP map and works to secure
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the one or two commitments that will define the fund's credibility. This phase is the most uncertain in

duration, because it depends on the diligence clocks of the anchors, and a manager should resource it
patiently rather than force it.

The third phase is the first close, targeted at around month eight at roughly one fifth of the target fund size.
The first close is the campaign's hinge. It establishes the fund, starts the investment period for early capital

and changes every subsequent conversation. Figure 5 tracks the cumulative commitments across the raise
and marks the milestones.

Milestone Tracker: Cumulative Commitments
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Figure 5. Milestone tracker: cumulative commitments. lllustrative. Committed capital follows the characteristic
S-curve: slow accumulation to the first close, acceleration through broad syndication once momentum is
established, and a tapering approach to the final close at target.

The fourth phase, from the first close to roughly month eighteen, is broad syndication. With the fund
established and an anchor in place, the manager works the wider LP universe, the family offices, the
private-wealth channels and the institutions that wanted to see a first close before engaging. This is the
phase in which the milestone tracker earns its keep, because the manager is now running many parallel
dialogues at different stages and needs a disciplined cadence to keep them moving.

The fifth and sixth phases are subsequent closes and the final close, running to around month twenty-four.
Subsequent closes capture the LPs whose diligence completes after the first close; the final close
completes the fund and ends fundraising. A manager should plan the final close deliberately, both to create
urgency among the LPs still deciding and to mark the clean transition from raising capital to deploying it.
The whole sequence is summarised, with the associated instruments, in Table 2.
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Table 2. The Roadmap and Its Instruments

Phase (indicative months) Primary instrument

Preparation (1-4) Foundations, data room, materials, legals Readiness scorecard
Anchor search (3-9) Secure one to two cornerstone commitments LP map, decision tree
First close (~8) Establish the fund at ~20% of target Milestone tracker

Broad syndication (8-18) Work the wider LP universe in parallel LP map, milestone tracker
Subsequent closes (12-22) Capture later diligence completions Milestone tracker

Final close (~24) Complete the fund, transition to deployment Milestone tracker
Build-out (post-close) Deploy, report, cultivate Fund II Investor-relations cadence

The central strategic choice that shapes the whole roadmap is whether to self-raise, to engage a placement
agent or to combine the two. The decision tree in Figure 8 frames it. A manager whose foundations are not
yet sound should fix them before deciding anything. A manager with a strong existing LP network may
reasonably lead the raise themselves and use an agent only to extend reach; a manager with a thin network
is usually better served by engaging an agent to lead; and many emerging managers land on a hybrid,
self-raising the anchor from known relationships while an agent drives broad syndication. The choice is
structural, not merely a matter of cost, and it should be made early because it determines how the rest of
the campaign is resourced.

Placement Route Decision Tree

Defined mandate
& strategy?

Fix foundations Strong existing
first LP network?
Engage placement Hz]:)cl:gl Sf':;;‘:e Self-raise
agent (lead) syndication lead

Figure 8. Placement-route decision tree. Illustrative. The first question is whether the mandate and strategy are
defined, if not, foundations come first. Given sound foundations, the depth of the manager's existing LP network
drives the choice between leading the raise, engaging an agent to lead, or a hybrid that combines a self-raised
anchor with agented syndication.
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6. RISKS, CAVEATS AND LIMITATIONS

A playbook is only as useful as the candour with which its limits are acknowledged. Several risks and
caveats bear directly on how a manager should use the framework set out here.

The first is that the timeline is indicative and frequently optimistic. Raises in the Gulf can take longer than
twenty-four months, particularly for a first-time manager and particularly where sovereign or institutional
diligence clocks are involved. A manager should resource the raise for a longer campaign than the base
case suggests and should secure enough working capital to sustain the firm through a slower-than-planned
close. Running out of money mid-raise is a common and avoidable cause of failure.

The second is market dependence. Fundraising conditions are cyclical and sensitive to the wider
environment for capital. A denominator effect among institutional LPs, a shift in the rate environment, a
change in regional risk appetite or a crowded field of competing raises can extend any timeline and depress
conversion. The playbook structures the campaign but cannot control the weather, and a manager should
test the plan against a downside in which the raise takes longer and the final close lands below target.

The third concerns the placement-agent decision. An agent supplies reach and process but at a cost, and the
relationship must be structured carefully: the mandate, the exclusivity, the fee basis and the treatment of
the manager's own relationships all matter. A poorly chosen agent can consume time and economics
without delivering capital, and a manager should diligence an agent as seriously as an LP will diligence the
manager. The figures on placement economics in this paper are stylised and should not be read as a guide
to any particular fee.

The fourth concerns regulation and venue. The regulatory treatment of fund marketing differs across the
GCC centres and across the jurisdictions of the LPs a manager approaches, and the rules on who may be
marketed to, and how, are not uniform. Substance requirements are rising. This paper does not address
those rules, which are specific and changing, and a manager must take current legal and regulatory advice
for every venue in which the fund is marketed.

The fifth is the general caveat that governs the whole paper. The frameworks are stylised, the figures are
illustrative and the assumptions are reasoned base cases rather than estimates of any real fund or market.
The playbook is a tool for structured reasoning and planning. It is not investment advice, not an offer or
solicitation, and not a substitute for the specific legal, regulatory, tax and commercial advice that any
fundraise requires.

7. CONCLUSION

Raising a first or second institutional fund with a GCC focus is demanding, but it is not mysterious. The
region's capital is abundant and increasingly accessible to credible emerging managers, and the conditions
0f 2026, a Gulf that draws global capital and talent, a maturing private credit and private equity market and
a professionalising LP base, are on balance favourable to a well-prepared raise. What the market rewards
is structure: a manager who treats the raise as a layered, sequenced campaign rather than as a series of
improvised meetings.

The argument of this paper can be reduced to five practical claims. Build the foundations before going to
market, because for an emerging manager credibility must be manufactured deliberately and the data room
is a primary instrument of it. Position narrowly, naming the edge and making the Gulf angle explicit. Map
the LP universe and sequence it, concentrating first on the anchor that will define the raise. Convert with
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discipline, treating diligence as the LP's core process and the first close as the campaign's hinge. And
choose the placement route, self-raise, agent or hybrid, as a structural decision driven by network and
strategy rather than by cost alone. A manager who works through the four instruments offered here, the
readiness scorecard, the LP map, the timeline and the decision tree, will arrive at market with a plan, a
sequence and a means of tracking progress, which is what separates the raises that close from the raises
that drift.

The deeper point is that a first fund is the start of a franchise, not a transaction. The slow, relationship-led
grammar of Gulf capital punishes the opportunist and rewards the manager who treats every LP
relationship, including the ones that decline Fund I, as an asset to be compounded. The playbook in this
paper is offered in that spirit: as a discipline for the first raise and as the foundation of the ones that follow.
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APPENDIX A. PLACEMENT-READINESS CHECKLIST

The following checklist operationalises the readiness scorecard of Section 4.1. A manager should be able
to answer yes, with evidence in the data room, to each item before launching the raise. The list is
illustrative and should be tailored to the strategy and venue.

 Attributable, verifiable track record documented with the manager's specific role in each deal.

» Complete investing and operating team that has worked together, with a meaningful general-partner
commitment.

» A strategy narrow enough to be credible, with a clearly stated and durable edge.
» A live, evidenced pipeline consistent with the stated strategy and fund size.

» Credible administrator, auditor, fund counsel and compliance function in place.
» A regulatory venue and substance appropriate to the strategy and target LPs.

» A complete, well-organised data room, including the draft LPA and a fully answered due-diligence
questionnaire.

A decision taken on Shariah compatibility and the structures it implies.

» A clear view of the existing LP network and the gaps an agent might fill.

APPENDIX B. LP-MAPPING WORKSHEET

To apply the mapping framework, a manager lists every prospective LP and scores each on two
dimensions, then places it in the appropriate quadrant of Figure 3 and assigns an action.
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Table B1. LP-Mapping Worksheet (Illustrative Structure)
Dimension St
Probability of commitment Fit with strategy, prior interest, stage of relationship, diligence appetite

Strategic value beyond the cheque Cheque size, anchor signalling value, co-investment appetite, Fund II
potential, references

Channel Sovereign / state-linked; bank or insurer; family office; FoF or consultant;
private wealth / EAM

Indicative clock Expected diligence duration, from weeks to many months

Action and owner Prioritise, nurture, develop or deprioritise; named owner and next step

APPENDIX C. GLOSSARY OF KEY TERMS

Anchor / cornerstone investor. An early, sizeable and credible LP whose commitment de-risks the fund for
later investors and confers legitimacy on the raise.

Data room. The organised repository of documents an LP uses to diligence a manager, including track
record, the draft LPA and the due-diligence questionnaire.

Due-diligence questionnaire (DDQ). A standardised set of questions an LP asks a manager covering team,
strategy, track record, operations and compliance.

Emerging manager. A manager raising a first or early-vintage institutional fund, typically without a long
fund track record of its own.

Equalisation. An arrangement that compensates first-close investors for the time value and risk of
committing before later investors join the fund.

Final close. The point at which a fund stops accepting new commitments and fundraising ends.

First close. The first point at which a fund begins operating with committed capital, typically a fraction of
the target size.

General-partner (GP) commitment. The manager's own capital invested alongside LPs, a primary signal of
alignment.

Limited partnership agreement (LPA). The governing contract between a fund's manager and its investors,
setting out economics, governance and rights.

Placement agent. An intermediary engaged to assist a manager in raising capital, supplying reach, process
discipline and credibility for a fee.

Side letter. A bilateral agreement granting a particular LP terms additional to or different from the standard
fund terms.

Substance. Real presence, people and decision-making in the venue from which a fund is run, increasingly
required by regulators and expected by LPs.

20



