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1. Market Context: Capital Formation Is Systematizing

Over the past several years, a mature software ecosystem has emerged to serve
CRE sponsors, syndicators, and fund managers: platforms that centralize investor
onboarding, CRM, branded portals, distribution waterfalls, and compliance
reporting into something resembling an operating system for investor relations. It
mirrors what platforms like Orion Advisor Solutions built for wealth management
— unified data, adaptive workflows, and institutional-grade investor experience.

That ecosystem is real, it’s well-funded, and it solves a genuine problem. But it
solves the problem that starts after a prospect has already said yes.

2. The Two Halves of the Investor Lifecycle

The full investor lifecycle for a sponsor spans two distinct phases:

Phase 1 — Investor Acquisition (pre-commitment): identifying prospects,
qualifying them, running coordinated outreach, nurturing relationships, and
moving a name from cold contact to soft commit.

Phase 2 — Investor Management (post-commitment): subscription execution,
accreditation verification, capital calls, portal access, distributions, K-1s, ongoing
reporting.

The current vendor landscape clusters almost entirely in Phase 2:

Platform
category

Examples What it does Where it stops

Investor portal & | Juniper Square, LP portals, capital

fund RealPage IMS, Activates once a prospect
s . . account management, .
administration AppFolio Investment . has already committed
waterfalls, K-1 delivery
software Manager
Subscription
Svndication- InvestNext, Agora, workflows, Built for managing
fg(lzluse d SaaS SponsorCloud, ACH/payments, investors, not finding and
Covercy, Homebase investor CRM, qualifying them

compliance tracking

Not built for capital
formation; retrofitted, not
designed — investor fields,
pipeline stages, and
506(b)/506(c) relationship
documentation have to be
built by hand

HubSpot, Salesforce,
Pipedrive, Calendly,
spreadsheets, Zapier

Generic CRM +
manual stack

Flexible, cheap,
familiar
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Platform
category

Examples What it does Where it stops

Compensation tied to the
transaction (commonly

Full-service ~2% of capital raised),

Placement Independent capital o episodic engagement per
. P . origination, uses : .
agents & capital- | raising professionals S . . deal, and the relationship
A R . existing relationships . . : .
raising advisors and boutique shops intelligence built during

and reputation the raise doesn’t

compound into a system
the sponsor owns

A sponsor evaluating this landscape is left choosing between software that starts
too late, a CRM they have to engineer themselves, or an advisor whose economics
scale against the sponsor’s success fee rather than with it. None of the four rows
above is built to run the acquisition funnel and the management funnel as one
continuous, owned system.

3. Where IAS Sits: It Starts Before Outreach Begins

IAS is Capital Context’s proprietary capital raise operating system. It is built to
close that gap directly — not as a portal that activates on commitment, but as the
infrastructure that builds and runs the raise from before the first prospect is ever
contacted.

The system covers the full lifecycle as one continuous flow:

Capital sources - investor fit - offering preparation - coordinated outreach -
pipeline management - due diligence —» onboarding - compliance - funding -
investor relations - re-engagement - the next offering

Two things distinguish how IAS gets there:

It’s built before it’s used. Before a single prospect is contacted, Capital Context
works with the sponsor through an Investment Development phase to structure the
offering, prepare investor-ready materials, configure the sponsor’s dedicated
investor environment, and load a curated, scored universe of capital sources
matched to that specific offering. Outreach begins on infrastructure that already
exists — not infrastructure the sponsor has to assemble mid-raise.

It’s configured and operated, not handed over as software. A sponsor doesn’t
get a login and a features list. Capital Context configures the environment around
the sponsor’s offering and investor profile, then operates it — running coordinated
outreach, moving prospects through pipeline stages with defined next actions, and
maintaining the compliance record a 506(b) or 506(c) raise requires — throughout
the raise and into the next one.

On the post-commitment side, IAS provides investor relations functionality —
portal access, communication logs, reporting, and document delivery — with the
same core functions found in basic IR software from dedicated commercial
vendors. IAS isn’t trying to out-build those vendors on that half of the lifecycle. The
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value it adds there is continuity: the IR record isn’t a separate destination the
sponsor logs into after a handoff from another system — it’s a continuation of the
same relationship record that started at first contact.

4. What Actually Differentiates IAS

The differentiator isn’t a feature. It’s the combination of four things, none of which

exists as a bundle anywhere else in this market:

1. A proprietary, continuously scored universe of capital sources — built
and refined against each specific offering, not a generic contact database.

2. A single system that spans both halves of the lifecycle — sourcing and
qualification through outreach, onboarding, funding, and ongoing investor
relations, with nothing handed off between disconnected tools. The investor
relations functions themselves are comparable in scope to basic IR software
from other commercial vendors; the differentiation is that they’'re the second
half of one continuous system, not a standalone destination.

3. A flat, stage-based fee rather than a transaction-based one — the
sponsor’s cost doesn’t scale against the capital raised, and Capital Context’s
compensation isn’t tied to the securities transaction itself.

4. Compounding relationship intelligence — the investor universe,
engagement history, and campaign performance from one raise carry forward
and improve the next, so the second and third raises start from a warmer,
more qualified base instead of from zero.

5. Competitive Comparison

Downstream

portal/ SaaS
platforms

Generic CRM /
DIY stack

Placement
agents

Covers pre-

comm.ltment No Only if built Yes Yes
sourcing & manually
outreach
Covers post- No —
commitment Only if built engagement

5 Yes . Yes
onboarding, manually typically ends at
compliance & IR close
Purpose-built for No — retrofitted
CRE capital Partially from general Depequ on the Yes

. individual
formation sales use cases
Tool
Pricing model Per-AUM or per- subscription Percentage of Flat, stage-
g seat SaaS fee costs, plus capital raised based fee

internal time
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Downstream

Generic CRM / Placement
portal/ SaaS
DIY stack agents
platforms

Compensation tied
to the securities No No Yes No
transaction

Rarely —
Relationship data Partially (post- Only if the relationships Y

p o es — by
compounds across commitment sponsor often sit with the desi
. FemEe . esign

raises data only) maintains it advisor, not the

sponsor
Configured & Yes, but Yes
operated on the No — self-serve No episodically, per .

, continuously

sponsor’s behalf deal

On investor relations specifically: IAS’s IR functions — portal, communications, reporting,
document delivery — are comparable in scope to the core IR modules of basic commercial
IR/portal software. That row is a parity claim, not a differentiation claim; the differentiation is
everything else in the table.

6. Conclusion: There Is No Direct Competitor

This isn’t a claim of being the best option in a crowded category — it’s that the
category itself doesn’t have a second entrant built the same way.

— Portal and syndication software is a genuine, mature market, and on the post-
commitment half, IAS’s investor relations functions sit at parity with what
these platforms provide. But the market is structurally downstream-only —
comparing IAS to Juniper Square or InvestNext is comparing a full-lifecycle
system to half a lifecycle, not comparing two IR toolsets.

— Generic CRM stacks can technically be configured to cover the upstream
funnel, but what results is a sponsor-built patchwork, not a purpose-built,
compliance-native system — and the 506(b)/506(c) relationship documentation
and stage logic all have to be engineered from scratch, sponsor by sponsor.

— Placement agents are the closest functional comparison — they do originate
capital — but the economics and the ownership of the relationship both work
against the sponsor: the fee scales with success rather than sitting flat, the
engagement is transactional rather than continuous, and the intelligence built
during the raise doesn’t automatically compound into an asset the sponsor
keeps for the next one.

No platform in the market combines full-lifecycle coverage, a flat non-
transaction-based fee, a proprietary sourced and scored investor universe,
and a system the sponsor keeps and re-uses raise after raise. That
combination is the position — not a feature on top of an existing category.
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7. Who This Is Built For

IAS is built for serial CRE sponsors, syndicators, and fund managers raising in the
$5M-$50M range per offering under Reg D 506(b), Reg D 506(c), or Reg S —
sponsors who plan to raise more than once and want the infrastructure and the
investor relationships to compound across raises, rather than rebuilding the
acquisition process from scratch each time.

Capital Context provides educational resources and capital raise execution services through IAS, its
proprietary capital raise operating system. Capital Context is not a broker-dealer, investment adviser,
placement agent, or securities intermediary and does not provide investment advice, solicit investments, or
receive transaction-based compensation tied to securities offerings. All investment decisions and securities
transactions occur directly between issuers and investors.
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