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Fundraising 
Help Actually 
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More Reach Does Not 
Automatically Mean 
More Certainty.



Executive 
Summary

Independent Sponsor capital raises are becoming more intermediated.


Citrin Cooperman’s 2026 Independent Sponsor Report found that 31% of 
respondents have used a placement agent to raise capital, up from 21% 
in 2025, when Citrin first introduced the question.


The growth makes sense. Transactions are getting larger. Capital stacks 
are becoming more complicated. Institutional investors are entering the 
market. Many Sponsors are trying to run diligence, negotiate 
documentation, arrange debt, and raise equity simultaneously with only a 
few internal team members.


A placement agent can expand investor reach, organize the process, and 
create competitive tension around a transaction.


But outside fundraising support does not eliminate the Sponsor’s 
responsibility for the raise. It changes how that responsibility is executed.


The real question is not whether a placement agent can introduce capital. 
It is whether those introductions create greater certainty than the 
relationships and control the Sponsor gives up in return.
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When a 
Placement 
Agent Makes 
Sense
A placement agent is most valuable when the 
assignment requires more than sending a teaser 
to a longer list.

This creates several natural combinations:

A larger equity requirement than the 
Sponsor’s existing network can support.

A transaction that needs a new category 
of institutional capital.

A complex structure that requires 
coordinated education and diligence.

A compressed timeline requiring 
dedicated process management.

A Sponsor seeking to build relationships 
beyond one immediate transaction.

McGuireWoods describes the 2026 capital-raising 
market as active but increasingly competitive, with 
capital available across the stack but greater 
demands around timing, preparation, and 
differentiation.


In that environment, a placement agent can create 
leverage by knowing which investors are actively 
deploying, what they will underwrite, and how they 
prefer to engage.

The Placement Agent Question: When Outside Fundraising Help Actually Adds Value



More 
Investors 
Can Mean 
Less Direct 
Access
The trade-off is that an intermediated 
process can place another party between 
the Sponsor and the capital provider.


Citrin’s contributors noted that Sponsors 
using placement agents may receive less 
direct time with investors at the beginning of 
the process. That makes it important to test 
alignment and certainty before assuming 
interest will translate into funding.


A strong placement agent should create 
access, not control it. The Sponsor still 
needs to understand why each investor is 
interested, who is making the decision, what 
diligence remains, and whether the investor 
can support the business after closing.


An introductory call and an indication of 
interest are not the same as conviction.
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The Independent Sponsor model was built on flexibility. Family offices 
are proving to be the capital base that rewards it most directly.

Capital is not just growing in this space. It is changing character. 
The sponsors who understand who they are actually raising from will 
out-execute those still pitching yesterday's LP. 



The Sponsor 
Still Owns 
the Story
Placement agents can help sharpen positioning, 
manage the data room, coordinate follow-ups, and 
maintain the timeline.


They cannot manufacture a compelling investment 
thesis.


Capital providers will still expect the Sponsor to 
explain why the opportunity is attractive, what could 
go wrong, how value will be created, who will lead 
the business, and why the Sponsor is the right 
owner.


If the Sponsor cannot answer those questions 
directly, additional investor outreach may expose 
the weakness faster rather than solve it.


The Sponsor also remains responsible for 
ensuring that fundraising materials are accurate, 
consistent, and supported by diligence. 
Outsourcing distribution does not outsource 
accountability.
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Economics 
and Scope 
Need 
Careful 
Definition
Placement-agent arrangements can include 
retainers, success fees, minimum fees, expense 
reimbursement, exclusivity, exclusions for existing 
relationships, and tail provisions covering investors 
that close after the engagement ends.


Those terms need to reflect the actual assignment.


A Sponsor should distinguish between investors 
already in its network, investors first introduced by 
the agent, and investors where the agent 
materially advances an existing relationship. It 
should also establish whether fees apply to equity 
only or to other parts of the capital structure.


The cheapest proposal is not necessarily the best 
one. But a broad fee entitlement without a clearly 
defined contribution can reduce Sponsor 
economics and create disputes after the 
transaction closes.
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What Actually 
Matters Now

01
Use a placement 
agent when the 
transaction requires 
incremental capability, 
not simply a larger 
distribution list.

02
Protect direct access 
to investors and 
understand the real 
decision process 
behind every 
indication of interest.

03
Define existing 
relationships, fee 
triggers, expenses, 
exclusivity, and tail 
provisions before 
launching.

04
Keep ownership of the 
investment narrative 
and the final investor 
relationship.

Placement agents are becoming part of the 
Independent Sponsor market because capital 
formation itself is becoming more institutional.



That does not make every raise an intermediated one.



The right placement agent can increase reach, 
improve process discipline, and help a Sponsor 
access capital it could not efficiently reach alone.



But distribution is not certainty.



The value comes from converting access into 
informed, committed capital while leaving the 
Sponsor with stronger relationships than it had 
before.

Citrin Cooperman, 2026 Independent Sponsor Report

McGuireWoods, Independent Sponsor Capital Raising in 2026: Getting to Yes in a Challenging Market

Ropes & Gray, The Rise of Independent Sponsors

FINRA guidance on private placements and broker-dealer activity
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DISCLAIMER

This presentation does not constitute an offer to sell or the solicitation of an offer to purchase any security. Recipients of this presentation agree that none of 
Independent Sponsor News (“ISN”) or its affiliates or its or their respective partners, members, employees, officers, directors, agents, or representatives shall have 
any liability for any misstatement or omission of fact or any opinion expressed herein. Each recipient further agrees that it will (i) not copy, reproduce, or distribute 
this presentation, in whole or in part, to any person or party including any employee of the recipient other than an employee directly involved in evaluating an 
investment in any funds (the “Fund or Funds”) without the prior written consent of ISN; and (ii) keep permanently confidential all information contained herein that is 
not already public. The information contained herein is preliminary, is provided for discussion purposes only, is only a summary of key information, is not complete, 
and does not contain certain material information about the Fund, including important conflicts disclosures and risk factors associated with an investment in the 
Fund, and is subject to change without notice. Any offer, sale or solicitation of interests with respect to the Fund will be made only pursuant to the Fund’s confidential 
private placement memorandum (the “Memorandum”), limited partnership agreement, and subscription agreement, and will be subject to the terms and conditions 
contained in such documents in accordance with applicable securities laws. This presentation is qualified in its entirety by reference to the Fund’s Memorandum, 
including without limitation all of the cautionary statements and risk factors set forth therein, the limited partnership agreement and the subscription agreement 
related thereto, copies of all of which will be made available in the future to qualified investors upon request and should be read carefully prior to any investment in 
the Fund. The information in this presentation is not presented with a view to providing investment advice with respect to any security, or making any claim as to the 
past, current or future performance thereof, and ISN expressly disclaims the use of this presentation for such purposes. Each recipient should consult its own 
advisers as to legal, business, tax and other related matters concerning an investment in the Fund. Past performance is not necessarily indicative, or a guarantee, of 
future results. Information about the Fund and prior investments made by ISN is provided solely to illustrate ISN’ investment experience, and processes and 
strategies. Such information is not intended to be indicative of the Fund’s future results. There can be no assurance that the Fund will achieve comparable results as 
those presented or that the Fund will be able to implement its investment strategy or achieve its investment objective. Investors in the Fund may lose part or all of 
their invested capital. Statements contained in this presentation are based on current expectations, estimates, projections, opinions and beliefs of ISN as of the date 
hereof. Such statements involve known and unknown risks and uncertainties, and undue reliance should not be placed thereon. Neither ISN nor any of its affiliates 
makes any representation or warranty, express or implied, as to the accuracy or completeness of the information contained herein and nothing contained herein 
should be relied upon as a promise or representation as to past or future performance of the Fund or any other entity. Unless otherwise noted, the information 
contained herein is unaudited and may be preliminary and subject to change, and ISN and its members, partners, stockholders, managers, directors, officers, 
employees and agents do not have any obligation to update any of such information. Certain figures in this presentation have been rounded. In addition, certain 
information contained herein has been obtained from published and non-published sources and / or prepared by third-parties, and in certain cases has not been 
updated through the date hereof. While such information is believed to be reliable for the purposes of this presentation, ISN assumes no responsibility for the 
accuracy or completeness of such information and such information has not been independently verified by it. Certain information contained herein constitutes 
“forward-looking statements,” which can be identified by the use of terms such as “may,” “will,” “should,” “could,” “would,” “predicts,” “potential,” “continue,” 
“expects,” “anticipates,” “projects,” “future,” “targets,” “intends,” “plans,” “believes,” “estimates” (or the negatives thereof) or other variations thereon or comparable 
terminology. Forward looking statements are subject to a number of risks and uncertainties, some of which are beyond the control of ISN, including among other 
things, the risks listed in the Memorandum. Actual results, performance, prospects or opportunities could differ materially from those expressed in or implied by the 
forward-looking statements. Additional risks of which ISN is not currently aware also could cause actual results to differ. In light of these risks, uncertainties and 
assumptions, prospective investors should not place undue reliance on any forward-looking statements. The forward-looking events discussed in this presentation 
may not occur. ISN undertakes no obligation to update or revise any forward-looking statements, whether as a result of new information, future events or otherwise.




