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Signals & Silence Intelligence:
A Behavioral Playbook for Private Markets Fundraising

A practical guide to applying ClIA-style elicitation and behavioral analysis
techniques to limited partner (LP) conversations and capital raising

Executive Summary

This playbook reconstructs the core principles behind "behavioral intelligence" training
programs marketed to placement agents and fund managers—without the $10,000+ price tag.
It provides concrete templates, question sets, objection-handling scripts, and a team training
curriculum you can implement immediately.

Core premise Fundraising is an information game. LPs rarely state their true concerns,
timeline constraints, or internal politics explicitly. Behavioral intelligence gives you systematic
tools to surface what's unsaid, test real intent, and avoid wasting months on "polite no"
conversations disguised as "stay warm" relationships.

What you'll find here:

e LP call prep and debrief templates

e Tailored question sets by LP profile (pension, FoF, endowment, insurer, family office,
DFI)

e Objection-handling scripts for common fundraising roadblocks

e Strategies for first-time fund managers facing track-record skepticism
e 8-week team training curriculum with video/podcast resources

e Complete source bibliography

e Guided Intelligence Workshop & Workbook

How to Use This Playbook

This playbook is designed to be used in pieces, not necessarily read cover-to-cover. Different
users will get value from different sections.

If you are a GP / fund manager:

e Start with Part 2 (LP Call Prep & Debrief System) and use the templates for your
next 3-5 LP calls.

e Then jump to Part 4 (Objection Handling Scripts) to upgrade how you respond
to real pushback.

e Ifyou are a first-time or emerging manager, read Part 5 (Strategies for First-
Time Fund Managers) next.
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If you are a placement / IR / fundraising team:
e Standardize your team around the prep and debrief templates in Part 2.
e UsePart 3 (Tailored Question Sets by LP Profile) to build call plans by LP type.

¢ Run the 8-week bootcamp in Part 6 and 8 as a recurring team training program.

If you have an LP meeting this week and little time:
e Complete the Pre-call preparation template (2.1) for that meeting.

o After the call, use the post-call debrief template (2.2) and classify the opportunity
using the momentum score.

The goal is simple: do not treat this as a concept note. Pick one section, implement it in the
next LP interaction, and only then move to the next layer.

Playbook Map

Executive Summary

How to Use This Playbook

Foundational concepts

Introduction to behavioral intelligence in fundraising

Why LPs “lie” with politeness: the psychology of hesitation and misalignment
How sales, intelligence, and private-markets fundraising overlap

Core principles: questions, statements, signals, and trust

LP-call templates (prep & debrief)

e LP meeting prep template
o Obijectives, hypotheses, and unknowns
o LP context snapshot
o Question-set by intent
o Behavioral-cues checklist
e LP meeting debrief template
o Hard facts captured
o Verbal vs behavioral signals
o Hypothesis update and “real story”
o Opportunity classification and momentum score

e How to use these templates in your weekly pipeline review
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Tailored LP-call strategies by profile

e Public pension / sovereign wealth fund
o Prep checklist
o High-yield questions
e Fund-of-funds / multi-manager
o Prep checklist
o High-yield questions
¢ Endowment / foundation
o Prep checklist
o High-yield questions
e Insurance company / balance-sheet investor
o Prep checklist
o High-yield questions
e Family office / UHNW platform
o Prep checklist
o High-yield questions
¢ Development finance / impact-mandated LP
o Prep checklist
o High-yield questions

Objection-handling playbook

e Objection-handling framework

o Acknowledge — Clarify — Probe — Test next step
e “over-allocated / no capacity”
e “focused on re-ups”
e “tooearly / no track record”
e “timing isn’t right / check back later”
e “we already have similar managers”
e ‘“strategic / mandate mis-fit”

First-time funds & track-record skepticism

Why LPs react skeptically to first-time funds

6 core strategies for emerging / first-time managers

Building “mini-case” deal write-ups

Designing compelling alignment and governance

Real-style case studies (Silversmith, Rebellion, Greykite, Generalist analogs)

Behavioral-intelligence bootcamp (6-8-week program)

e Overview of the team training program
e Week 1 - Mindset: intelligence # interrogation
e Week 2 - Elicitation fundamentals (CIA-style)
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Week 3 - Behavioral signals (verbal & non-verbal)

Week 4 - Question-design for LPs

Week 5 - Objection-handling with behavioral intelligence
Week 6 - Track-record & first-fund skepticism

Week 7 - Data-first LP intelligence (BI lens)

Week 8 - Integration & cadence

How to run sessions: solo prep, group exercises, and follow-up

Tools, workflows, and scoring

e Building a 1-page LP intelligence dashboard
e Scoring “behavioral momentum” and “hard-signal strength”
e Quarterly review and playbook refresh checklist

Appendices
e All source links & references (videos, podcasts, articles, case studies)
e Sample 1-2-page “LP-type one-pager”
e 1-page 8-week training calendar
[ ]

Glossary of key terms (e.g., elicitation, behavioral signals, momentum score)

Workshop Workbook

e 8-week Bootcamp Workshop & Workbook
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Part 1: Core Concepts

1.1 What s behavioral intelligence in fundraising?
Behavioral intelligence (BI) in LP conversations combines three disciplines:

1.

Strategic elicitation (CIA-style): gathering information through carefully designed
questions and statements that increase cognitive load just enough to surface
inconsistency, hesitation, or filtered information.

Behavioral analysis: watching for verbal, paraverbal, and non-verbal signals that
indicate when an LP's words don't match their true position or concerns.

Hypothesis-driven interviewing: designing each meeting around specific
unknowns you need to confirm or refute, not around "having a good conversation".

1.2 Why it matters now

The fundraising environment has slowed significantly. LPs are over-allocated, defending re-
ups, and operating under tighter governance. In this context:

Generic "relationship building" wastes time you don't have

LPs give polite deflections ("stay in touch," "interesting but early") rather than explicit
rejections

Internal constraints (pacing, politics, IC dynamics) determine outcomes more than
your deck quality

The gap between "stated interest" and "real momentum" is wider than ever

Behavioral intelligence helps you:

Separate real opportunities from courtesy meetings faster

Surface true objections early so you can address them or move on
Shorten sales cycles by forcing clarity on timing and process

Improve close rates by focusing energy on LPs with genuine momentum

1.3 The fundamental shift: from pitching to intelligence gathering

Old model:
e  Show up with polished deck
e Answer questions LPs ask
e Hope for a "next step”
e Follow up blindly

Behavioral intelligence model:

Design meeting around 3-4 critical unknowns

Use targeted questions to test specific hypotheses

Watch for behavioral signals that indicate filtering or deflection

Leave with explicit classification: real momentum / optionality / soft no / hard no
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Part 2: LP Call Prep & Debrief System

2.1 Pre-call preparation template
Use this template for every LP meeting. Complete it 24-48 hours before the call.

LP name / entity: .......
Date / time / format: (in-person / video / phone) .......
Participants (LP side / GP side / placement): ......

a) Objectives and hypotheses

Critical objectives for this meeting (max 3):

Key unknowns we need to clarify:

e Allocation / pacing unknowns:

e Strategy / fit unknowns:

e Internal dynamics / politics unknowns:

e Process / timing unknowns:

Working hypotheses to test:

e Hi (e.g., "They are functionally over-allocated for this vintage but open to exceptional
GPs"):

e Hz2 (e.g., "Internal IC skepticism is around team depth, not strategy"):

e Ha:

b) LP context snapshot

Mandate / portfolio context (brief bullets):

e Target exposure (PE / VC / infra / private credit, etc.) :

¢ Known constraints (vintage, geography, ticket size, ownership targets):

e Current exposure to our strategy / peer set:

Recent activity (last 12-24 months):

e Recent commitments that look similar to us:

e Re-ups vs new managers balance:

¢ Any known "no" decisions in our category and stated reasons (if known):
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c) Planned question set (with intent)

Use 8-12 questions max; each should test an objective/hypothesis.

Calibration / baseline questions (low stakes, early):

1. Question:

o Intent (what we're testing / learning):

2. Question:

o Intent:

Strategy / portfolio-fit questions:

3. Question:

o Intent:

4. Question:

o Intent:

Process / timing questions:

5. Question:

o Intent:

6. Question:

o Intent:

Sensitive topics (allocation, pacing, internal dynamics):
For each, pre-plan the "label + permission + drill-down" sequence.

7. Label / normalization statement:

o Example: "Many LPs are technically open to new managers but practically
focused on defending re-ups this vintage."
Follow-up question:

o Intent:

8. Label / normalization statement:
Follow-up question:

o Intent:

Closing / commitment-testing questions:

9. Question (e.g., "If we fast-forward six months, what would need to be true internally
for you to propose us to IC?"):

o Intent:
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10. Question (e.g., "What would you need to see from us in the next few weeks to justify
advancing this?"):

o Intent:

d) Behavioral cues to watch (pre-planned)

Baseline plan:

¢ What will you use as baseline topics (safe, factual) to observe normal tone / tempo /
detail?

o Topic1:

o Topic2:

Potential red-flag topics:
List 3-5 topics where changes in behavior vs. baseline matter.

e Topic1 (e.g., re-ups vs new managers): what to watch for (hedging, delay, vagueness):

o Topic2:

e Topic3:

Note: These templates are designed to be customized for each LP meeting. Fill them out 24-
48 hours before your call. The more specific your hypotheses and questions, the more signal
you'll get.

2.2 Post-call debrief template

Complete it as soon as possible after the call, ideally with everyone who attended.

LP name / date:
Attendees (internal):

a) Hard facts captured

Allocation / pacing:

e Stated budget for our strategy this vintage:

e Re-ups vs new managers mix (approximate):

¢ Any explicit constraints (vintage, geography, ticket size, manager count):
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Process / timing:

e Stated process steps:

e Key decision-makers / influencers:

e Stated timing (IC dates, pipeline, "we will know more by..."):

b) Verbal content vs behavioral signals

Apparent interest (verbal):

¢ Direct statements of interest or fit (quotes or paraphrase):

¢ Any explicit objections voiced:

¢ Any "polite deflection" phrases (e.g., "Let's stay in touch," "keep us updated,"
"interesting, but early"):

Behavioral observations (changes vs baseline):
For each key topic, note what you saw/heard.
e Topic1(e.g., allocations / pacing):

o Baseline behavior:

o Observed change (verbal, paraverbal, non-verbal):

o Interpretation (tentative):

o Topic2:

o Baseline behavior:

o Observed change:

o Interpretation:

e Topic3:

o Baseline behavior:

o Observed change:

o Interpretation:

c) Hypotheses: what's really going on?

Update original hypotheses:

e Hi (original):

o After the meeting: Confirmed / weakened / disproved. Evidence:
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d)

o After the meeting: Confirmed / weakened / disproved. Evidence:

Hs:

o After the meeting: Confirmed / weakened / disproved. Evidence:

Unstated but likely realities:

Bullet in plain language:

Opportunity classification and "momentum score"

Qualitative classification (choose one):

Genuine momentum — actively moving toward next step
Optionality / monitoring — want to keep us warm, but low probability this vintage
Soft "no" — decision politically or practically made, but not verbalized

Explicit "no" — clear decision not to proceed now

Reasoning (1-3 sentences):

Simple scoring (1-5 scale):

Score each; define 1-5 however you like (e.g., 1 = very poor, 5 = excellent).

Strategic fit (portfolio logic):
Political feasibility (internal dynamics, sponsor):
Behavioral momentum (congruence between words and signals):

Process proximity (how close are we to a real decision point):

Optional: compute an internal "priority score" (e.g., simple sum or weighted).
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e) Nextactions and messages

Concrete next steps:

e Internal actions (materials, follow-ups, reference calls to line up):

¢ External actions (what we promised, by when):

e "Test" action (what we ask them to do that costs some effort on their side, to gauge
seriousness):

Follow-up messaging angle:

¢ Key themes to emphasize in follow-up (aligned to what truly resonated):

e Objections to address directly (explicit or inferred):

f) Lessons for future meetings

Use this to turn each call into training content for the team.

e What worked especially well in our questioning?

e  Where did we miss an opportunity to probe further?

e Any new "tells" or behavioral patterns worth adding to our playbook?

2.3 Example: Pre-call preparation (Nordic pension)

This example shows how a GP might complete the pre-call template for a first meeting with
a Nordic public pension that appears over-allocated but is still taking selective new
relationships.

LP name / entity: NordCap Pension (fictional)
Date / time / format: 14 April 2026, 10:00 CET, video
Participants (LP side / GP side / placement):

e LP: Senior Portfolio Manager (Private Equity), Analyst

e GP: Managing Partner, Head of Investor Relations

a) Objectives and hypotheses

Critical objectives for this meeting (max 3):

1. Understand whether NordCap is genuinely open to adding a new lower-mid-market
buyout GP this vintage.

2. Clarify who would need to sponsor us internally if they decided to dig in.
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3. Test whether our focus on succession situations is seen as differentiated versus their
existing managers.

Key unknowns we need to clarify:

e Allocation / pacing unknowns: Are they functionally over-allocated for 2026, or do
they have a small “exception” bucket for new managers?

e Strategy / fit unknowns: Do they see lower-mid-market European buyout as a priority
sleeve, neutral, or “full”?

e Internal dynamics / politics unknowns: Who actually champions new managers—PM
level or Head of PE?

e Process / timing unknowns: Is their next IC window for new relationships in 2026 or
effectively 2027?

Working hypotheses to test:

e Hi: “They are over-allocated on paper for 2026 but will make 1—2 ‘exception’
commitments where they see a clear upgrade versus an underperforming GP.”

e H2: “Internal skepticism is more about team depth and succession risk than about the
strategy itself.”

e H3: “If we do progress, the Senior PM will need at least one additional internal
meeting before proposing us to IC.”

b) LP context snapshot
Mandate / portfolio context (brief bullets):
e Target exposure: 18—20% to private equity overall, with 6-8% in European buyout.

e Known constraints: Preference for €75—150m tickets, manager count stable to slightly
down, cautious on leverage.

e Current exposure to our strategy / peer set: 4 existing European lower-mid-market
managers, 1 focused on Scandinavia, 3 pan-European.

Recent activity (last 12—24 months):

¢ Recent commitments that look similar to us: Re-ups with two pan-European
managers; one new commitment to a UK-focused GP with heavy operational
value-add.

e Re-ups vs new managers balance: Roughly 80% re-ups, 20% new managers over last
two years.

e Any known “no” decisions in our category and stated reasons (if known): Declined a
DACH-focused manager citing “no capacity this vintage” and team-depth concerns.

c) Planned question set (with intent)

Calibration / baseline questions (low-stakes, early):

1. Question: “Walk me through how your European buyout program has evolved over
the last 3—5 years.”
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o Intent: Establish baseline tone and get a high-level view of pacing, manager
mix, and any recent shifts.

2. Question: “Which commitments from the last couple of years in European buyout
are you most pleased with, and what made them compelling?”

e Intent: Understand what “good” looks like to them—thesis, team profile, and
portfolio construction.

Strategy / portfolio-fit questions:

3. Question: “When you look at your current roster in lower-mid-market Europe,
where do you feel over- or under-served?”

o Intent: Test whether our focus (succession situations, sub-€150m EV) maps to a
perceived gap or overlaps with existing GPs.

4. Question: “How do you see the role of a manager like us—more as a core
relationship or as a specialist to complement existing exposure?”

e Intent: Clarify whether we would be competing head-to-head with incumbents or
filling a niche slot.

Process / timing questions:

5. Question: “For a new GP in European buyout, what are the typical steps from first
meeting to an IC decision?”

e Intent: Map their internal process and identify potential blockers early.

6. Question: “Looking at your 2026 and 2027 pacing, is there realistically room for
any new European buyout relationships, or do you expect re-ups to take most of that
budget?”

e Intent: Distinguish “over-allocated” courtesy conversations from genuine
capacity.

Sensitive topics (allocation, pacing, internal dynamics):

7. Label / normalization statement: “Many pensions are technically open to new
managers but practically focused on defending re-ups this vintage.”

e Follow-up question: “How true is that for you right now in European buyout
specifically?”

e Intent: Get a candid read on whether there is any realistic room this vintage.

8. Label / normalization statement: “In a lot of organizations, the bar for a new GP is
less about returns on paper and more about conviction from an internal sponsor.”

e Follow-up question: “If you did decide to dig deeper with us, who else
internally would need to feel comfortable and why?”

e Intent: Identify the real decision-makers and potential champions.
Closing / commitment-testing questions:

9. Question: “If we fast-forward six months, what would need to be true internally for
you to feel comfortable proposing us to IC?”

e Intent: Test seriousness and what specific proof points matter.

10. Question: “What would be the most useful next step coming out of this call—
additional portfolio detail, references, a meeting with more of the team?”
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o Intent: Secure a specific, effortful next step if there is genuine momentum.

d) Behavioral cues to watch (pre-planned)

Baseline plan:

e Topic 1: Their description of the overall private equity program and recent
commitments (safe, factual).

e Topic 2: How they talk about re-ups vs new managers at a general level.
Potential red-flag topics:

e Topic 1: 2026—2027 pacing and “over-allocation” language—watch for hedging,
vagueness, or sudden brevity versus baseline.

e Topic 2: Discussion of internal sponsor / IC dynamics—watch for discomfort, long
pauses, or references to “committee fatigue.”

e Topic 3: Conversation about overlap with existing European managers—watch
whether they name specific gaps or default to generic “we’re well covered.”

2.4 Example: Post-call debrief (Nordic pension)

This example is the debrief for the same NordCap Pension meeting, showing how to
interpret verbal content and behavioral signals and how to score momentum.

LP name / date: NordCap Pension — 14 April 2026

Attendees (internal): Managing Partner, Head of IR

a) Hard facts captured

Allocation / pacing:

e Stated budget for our strategy this vintage: No explicit number, but “European buyout
is at the upper end of our target range.”

e Re-ups vs new managers mix (approximate): “This year is likely to be 90% re-ups,
10% new relationships at most.”

e Explicit constraints: Target 6—8 core European buyout managers; currently at 6, with
a stated desire not to increase manager count meaningfully.

Process / timing:

e Stated process steps: 1) Initial call with PM, 2) Follow-up with broader PE team, 3)
Concept discussion with Head of PE, 4) Formal IC memo and meeting.

e Key decision-makers / influencers: Senior PM leads work; Head of PE must sponsor
any new GP; IC approves final commitment.

e Stated timing: Any new GP decisions in European buyout would likely be for 2027
commitments, not 2026.
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b) Verbal content vs behavioral signals

Apparent interest (verbal):

e Statements of fit: “Your focus on smaller deals and succession situations is interesting
for us.” “On paper, you sit between two of our existing GPs.”

2 &

e Explicit objections: “We are very tight on capacity this vintage.
expand the roster unless it’s a clear upgrade.”

We're trying not to

e Polite deflections: “Let’s definitely stay in touch as your portfolio matures.” “We’d like
to see how Fund I shapes up over the next 12—18 months.”

Behavioral observations (changes vs baseline):
e Topic 1 (allocations / pacing):

e Baseline behavior: Calm, detailed answers when describing overall program
and past commitments.

e Observed change: Shorter answers, more qualifiers (“probably,” “likely”)
when asked about room for new GPs this vintage; slight downward shift in
tone.

e Interpretation: Over-allocation is a real constraint, not just a convenient
excuse.

e Topic 2 (internal dynamics / sponsor):
e Baseline behavior: Open, relaxed when describing team roles.

e Observed change: Longer pauses and careful wording when talking about
Head of PE and IC appetite for new managers.

o Interpretation: Political bar for adding a new GP is high; Head of PE
sponsorship is the real gate.

e Topic 3 (overlap with existing managers):
e Baseline behavior: Comfortable when naming current GPs.

e Observed change: More engaged and animated when discussing our focus on
smaller deals and succession situations, noting “we don’t really have that
exact angle today.”

o Interpretation: They see some differentiation, but not yet enough to force a
2026 decision.

c) Hypotheses: what’s really going on?

Update original hypotheses:

e Hzi (original): “They are over-allocated on paper but will make 1—2 ‘exception’
commitments where they see a clear upgrade.”

e After the meeting: Partly confirmed. They may make one exception, but the
bar is extremely high, and 2027 is more realistic than 2026. Evidence: 90%
re-ups comment; emphasis on not expanding manager count.

e Ha2: “Internal skepticism is more about team depth than strategy.”
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e After the meeting: Confirmed. Questions focused heavily on team bench and
key-person risk, not on strategy logic.

e H3: “If we progress, the Senior PM will need at least one additional internal meeting
before proposing us to IC.”

e After the meeting: Confirmed. They explicitly mentioned a second meeting
with the broader PE team as the next step before involving Head of PE.

Unstated but likely realities:
e European buyout is not a top-priority area for adding risk in 2026.

e Any new GP will likely replace or downgrade an underperforming incumbent rather
than be incremental.

e We are seen as differentiated but still “early” relative to their comfort on team depth
and Fund I risk.

d) Opportunity classification and “momentum score”

Qualitative classification (choose one):
e Optionality / monitoring — want to keep us warm, but low probability this vintage
¢ Genuine momentum
e  Soft “no”

o Explicit “no”

Reasoning (1—3 sentences):

NordCap is unlikely to commit to a new European buyout GP in 2026, but they showed
genuine interest in our niche and asked for follow-up materials. The more realistic path is to
position for a 2027 decision while staying in their “watch list.”

Simple scoring (1—5):
e Strategic fit (portfolio logic):
e Political feasibility (internal dynamics, sponsor):
e Behavioral momentum (congruence between words and signals):

e Process proximity (how close to a real decision point):

(Optional priority score: 11/20 — monitor and nurture, not a 2026 core target.)

e) Next actions and messages

Concrete next steps:

e Internal actions: Prepare a short memo comparing our portfolio and strategy to their
two closest existing GPs; assemble 3—4 mini-case studies with emphasis on
governance and downside protection.
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External actions: Send follow-up deck focusing on differentiation and team depth;
offer a follow-up call with our Operating Partner.

“Test” action: Ask them to review and comment on our proposed comparison vs
existing managers—this requires real thought on their side and will reveal
seriousness.

Follow-up messaging angle:

f)

Emphasize: Our differentiated focus (smaller deals, succession), governance
discipline, and team depth plan.

Address: Fund I / team-depth risk and their concern about expanding manager count.

Lessons for future meetings:

What worked: Using “many pensions are technically open but practically focused on
re-ups” language opened a more honest discussion on allocation constraints.

Missed opportunity: We could have probed more on which existing GP, if any, they
might consider upgrading or rotating out of.

New tell: When they shifted from detailed to vague language around “room for new
GPs this vintage,” it signalled a real constraint rather than negotiation posturing.

What to Implement This Quarter

Turn the prep/debrief system into a team habit in the next 9o days:

Use the prep template for your next 5 LP meetings (solo or team).
Complete the debrief template for those same 5 calls within 24 hours.

Agree as a team on definitions for the 4 classification labels (Genuine momentum
/ Optionality / Soft no / Explicit no) and momentum scoring (1-5).

Review 5 debriefs in your next pipeline or partner meeting—look for patterns in
behavioral signals and opportunity classification.

Build a simple pipeline dashboard with 3 columns: LP name, classification,
momentum score (use Google Sheets or your CRM).

Expected outcome: You’ll go from “gut feel” pipeline reviews to data-driven
conversations about which LPs have real momentum vs polite interest.
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Part 3: Tailored Question Sets by LP Profile

Note: These question sets are patterns and starting points, not scripts to be read
verbatim. Adapt phrasing to your voice, the specific LP, and the flow of conversation. The
intent behind each question is more important than the exact wording.

3.1 Public pension / sovereign wealth fund
Use when: Large, bureaucratic institutional LP with governance layers and political
considerations.

Calibration / baseline

e "Walk me through how your private markets program has evolved over the last 3-5
years."

¢ "What were the main themes in the most recent commitments you closed?"

Mandate and portfolio fit

e "How are you currently thinking about your target exposure to [our strategy] within
the broader alternatives portfolio?"

¢ "Where do managers like us typically sit in your portfolio—what role do they play
from your perspective?"

¢ "When you look at your current roster in this area, where do you feel over- or under-
served?"

Process and governance

e "Can you outline the key steps from first meeting to an IC-approved commitment for
a new GP?"

e "What typically differentiates managers who make it through that process from those
who stall out?"

¢ "How often does IC override staff recommendations in this part of the portfolio?"

Constraints and politics (sensitive)

¢ "Many pensions and sovereigns say they're technically open to new managers, but
practically focused on defending re-ups this vintage. How true is that for you right
now?"

¢ '"Internally, is there any pressure to reduce the number of GP relationships or
rationalize the portfolio?"

e "Are there governance or headline-risk considerations we should be aware of that
might affect a commitment to a manager like us?"

Intent and momentum testing

¢ "If you think about the new commitments, you're most likely to close this year, what
do they tend to have in common?"
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¢ "What would have to be true, over the next few months, for you to feel comfortable
proposing to us to IC?"

3.2 Fund-of-funds / multi-manager platform

Use when: Professional allocator managing capital for underlying clients with their own
constraints.

Calibration / baseline
e "What are you most actively underwriting in the current fund or mandate?"

e "In the last few quarters, which types of managers have you leaned into and why?"

Mandate and client-driven constraints

e "How do your underlying client mandates shape what you can and can't do with a
manager like us?"

e "Are you currently more focused on backing emerging managers, established
franchises, or a mix? How does that show up in actual commitments?"

e "Where are you most capacity-constrained by client guidelines—strategy, geography,
manager count, something else?"

Competitive positioning / filters

¢ "When you look at managers broadly in our peer set, what would you need to see to
justify adding another name?"

o "What are the most common reasons you pass on managers who look good 'on
1"
paper'?

e "How do you think about concentration to any single GP or sub-strategy in your
clients' portfolios?"

Economics and alignment

e "How do you weigh headline terms versus overall value and portfolio role when
recommending a new GP?"

¢ "To what extent do you need differentiated access (co-invest, secondaries,
information) to justify underwriting a new relationship?"

Intent and momentum

¢ "Relative to other managers you're speaking with this quarter, where do we sit in
terms of mindshare and likelihood you dig deeper?"

e "What specific work would you need to do on your side (e.g., peer checks, client
alignment) before feeling comfortable championing us internally?"
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3.3 Endowment / foundation

Use when: Long-term institutional investor with investment committee oversight and
thematic focus.

Calibration / baseline

e "What are the big themes you and your committee are most excited about in private
markets right now?"

e "Which commitments from the last couple of years are you most pleased with, and
what made them compelling?"

Mandate and Philosophy

¢ "How do you describe the role of [our strategy] in achieving your overall return and
liquidity objectives?"

e "How concentrated do you prefer to be with managers in this area? Are you
deliberately running a focused 'best ideas' list or a broader stable?"

e "How do you balance backing established franchises versus taking risk on emerging or
differentiated managers?"

Internal dynamics

e "How involved is your investment committee in individual manager selection versus
approving the overall plan?"

e "Are there particular narratives or concerns that tend to resonate—positively or
negatively—with your committee when it comes to our strategy?"

e "Have there been any recent experiences (positive or negative) with managers like us
that we should understand?"
Constraints / timing

e "From a pacing and liquidity standpoint, how much flexibility do you have to add a
new relationship in this area over the next 12-24 months?"

e "Where do you feel the most tension right now—re-ups crowding out new managers,
liquidity, denominator effect, something else?"
Intent and momentum

¢ "If you look a year ahead, what would make you say, 'we absolutely should have added
a manager like this to the portfolio'?"

¢ "What would be the most useful next step for you—more detail on the portfolio,
reference calls, meeting additional team members?"
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3.4 Insurance company / regulated balance-sheet investor

Use when: Investor with capital charges, solvency constraints, and ALM considerations.

Calibration / baseline

e "How has your allocation to private markets evolved in light of capital and regulatory
considerations over the past few years?"

e "Which recent commitments best illustrate the type of risk/return and capital
treatment you're aiming for?"

Mandate, risk, and regulatory overlay

¢ "How do capital charges and solvency rules influence what you can do in [our
strategy]?"

e "Within your internal risk framework, where would a manager like us sit relative to
your other alternatives exposures?"

e "Are there rating-agency or internal model constraints that materially limit check size
or strategy exposure?"

Portfolio construction and cash-flow

e "How important is predictability of cash flows and duration for you in this part of the
portfolio?"

¢ "How do you think about J-curve and capital-call patterns across your managers?"

Governance and decision path

e "Who are the key stakeholders beyond the investment team that need to be
comfortable—risk, ALM, CFO, others?"

e "What types of concerns do those stakeholders usually have when you propose a new
GP?"

Intent and momentum

e "Where does adding a manager like us rank relative to other capital uses, you're
considering over the next 12 months?"

e "What specific questions or concerns would we need to address for you to feel
comfortable advocating for a commitment internally?"
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3.5 Family office / UHNW platform

Use when: Private wealth with flexible mandates and principal-driven decision-making.

Calibration / baseline

e "How would you describe your overall philosophy toward private markets—more
opportunistic, or building a long-term program?"

e "Which past private investments have worked best for you, and what did you like
about them?"

Objectives and flexibility

e "What are you primarily optimizing for in this part of the portfolio—absolute return,
wealth preservation, access, co-invest, something else?"

e "How flexible are you on vintage pacing and check sizes if something feels especially
compelling?"

Decision-making dynamics

e "Who ultimately needs to feel comfortable with a commitment here—the CIO,
principals, an investment committee?"

e "Are there particular experiences or preferences of the principals that we should
understand as we think about fit?"

Risk appetite and concentration

¢ "How concentrated are you comfortable being with individual managers in our
strategy?"

e "How do you think about illiquidity and loss tolerance in this part of the portfolio?"

Intent and momentum

e "If we look at the next few months, what would make this rise to the top of your action
list versus 'interesting, but later'?"

e "What would be the most helpful way for us to follow up that aligns with how you like
to evaluate managers?"
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3.6 Development finance institution / impact-mandated LP

Use when: Mission-driven institutional investor with dual mandate (return + impact).

Calibration / baseline

¢ "What are your key thematic or impact priorities in private markets right now?"

e "Which recent commitments best represent 'ideal' deals for you?"

Mandate and impact criteria

e "How do you balance financial returns versus impact objectives when underwriting a
new GP?"

e "What specific impact metrics or frameworks do you need managers to report
against?"

e "Where are you currently under-deployed relative to your mandate, and where are
you over-allocated?"

Process and approvals

¢ "Can you walk us through the stages from an initial conversation to formal approval,
including any impact or ESG committees?"

e "What tends to slow down or derail otherwise attractive opportunities in your
process?"

Constraints and political considerations

e "Are there regions, sectors, or structures that are currently hard for you to get
comfortable with, regardless of manager quality?"

e "Are there reputational or policy sensitivities we should be aware of that might affect
a commitment here?"

Intent and momentum

e "Relative to other opportunities you're evaluating against the same mandate, how
does a manager like us fit the brief?"

¢ "What additional information or analysis would most help you make the case
internally if we were to move forward?"
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Part 4: Objection Handling Scripts

4.1 Core objection-handling pattern
Use this 4-step structure for any objection:

1. Acknowledge + normalize
Show you understand; reduce defensiveness.

2. Clarify the nature of the constraint
Ask what specifically is driving the concern (not just what they said).

3. Reframe or test with condition/time
Probe whether it's a hard blocker or a "not now" that could shift.

4. Secure a concrete next step
Even if the answer is "no," get clarity on what would change that.

The table below gives a quick-reference version of the 4-step pattern with example language

you can adapt:

Step

Purpose

Example language (adapt to your
voice)

1. Acknowledge
+ normalize

Reduce defensiveness,
show you understand the
context.

“That makes complete sense in this
environment; a lot of your peers are
facing similar constraints.”

2. Clarify the
nature of the
constraint

Understand what is really
blocking progress (capacity,
mandate, politics, timing).

“When you say you’re over-allocated,
is that more about the numbers on
paper right now, or a hard limit on
making any new commitments this
vintage?”

3. Reframe or

Separate a hard “no” from

“If we look out 12-24 months, do you
see any room to add or rotate

test with . o h . managers in this sleeve, or do you
condition/time a “not now if X/Y changes. expect re-ups to take the entire
budget?”
“If this ends up being a next-vintage
4. Secure a Avoid vague “let’s stay in discussion, what would you need to
concrete next touch” by agreeing a see from us between now and then for
step specific action. us to be a credible candidate when

capacity opens?”

@coach4ppol.com
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4.2 "We're over-allocated / no capacity this vintage"

Goal: Separate real hard constraint from "soft no" and keep option value.

Script:

1. Acknowledge + normalize
"That makes complete sense in this environment; a lot of your peers are feeling over-
allocated on paper right now."

2. Clarify the nature of the constraint
"When you say over-allocated, is that more about the headline numbers today, or
about hard limits on making any new commitments this vintage?"

3. Time- and condition-test
"If we look out 12-24 months, do you see room to add any new relationships in [our
strategy], or do you expect re-ups to take the entire budget?"

4. Keep a concrete next step (if it's a real 'not now")
"If this ends up being a next-vintage conversation, what would you need to see from
us between now and then for us to be a credible candidate when capacity opens?"

4.3 "We're focused on re-ups with existing managers"

Goal: See if you can still fit into a narrow "exception” bucket.

Script:

1. Acknowledge + align
"Prioritizing existing relationships is very rational, especially after the last few years.'

2. Explore 'exceptions' criteria
"When you do make room for a new GP despite that, what usually justifies it? Is it a
genuinely new angle, an upgrade over an underperforming manager, or something
else?"

3. Position around that criterion
"Based on that, it sounds like the only way we should be in the conversation is if we're
a clear upgrade or bring something you simply don't have today. Would it be helpful if
we framed our materials specifically through that lens?"

4. Ask for a small commitment
"If we sent a short note focused purely on 'why we'd be worth displacing someone or
creating space,' would you be open to a follow-up discussion when you review
potential changes to your roster?"

4.4 "It's too early / we need more track record"

Goal: Understand what "enough" looks like and whether there's a pathway.

Script:
1. Acknowledge
"I completely understand; new relationships carry a higher bar, especially on track
record."
2. Ask for their bar in specifics
"When you've backed newer managers in the past, what did you need to see in terms
of tenure, realizations, or cycle-proofing before you were comfortable?"
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Map yourself to that bar

"Given that, it might be helpful for us to show you [X]—for example, the full deal-by-
deal history from our prior platform and realizations through the cycle, even if they sit
in different vehicles."

Define a future trigger

"If we continue to execute and you see another [2-3 years / fund cycle] of data along
those lines, would that put us in range for formal consideration, or is there another
gating item we should be aware of?"

4.5 "We like it, but timing isn't right / check back next year"

Goal: Avoid the black hole of "circling back" and uncover the real blocker.

Script:
1. Acknowledge
"Happy to reconnect, and I know timing is a real constraint.”
2. Diagnose what "timing" actually means

"To make sure we don't chase this the wrong way, when you say timing, is that about
internal bandwidth, portfolio construction, or something like IC dynamics?"
Calibrate seriousness

"If timing weren't an issue, do you feel we'd be a strong fit for the program, or are
there still open questions about fit as well?"

Set a concrete next step tied to their process

"What's the right moment for us to re-engage so we're aligned with your pacing and
IC calendar—after your year-end review, after the re-up decisions, or another
milestone?"

"Would it be useful if, between now and then, we kept you updated only on [specific,
high-signal items: realizations, key hires, strategy developments] so you have a clean
picture when timing improves?"

4.6 "We already have similar managers / we're full in this bucket"

Goal: Understand if you can be a replacement, complement, or research-only.

Script:

1.

Respect their current roster

"That makes sense—on paper it's easy to see why this sleeve would feel full, and the
managers you back there are strong."

Ask how they define "full"

"When you say 'full,’ is that a hard limit on number of managers, or more about
concentration and overlap of exposures?"

Explore replacement / upgrade angle

"When you look at that group, do you see any GPs where you'd be open to an upgrade
or to diversify away from a concentrated exposure over time?"

Offer a low-pressure comparison

"Even if this fund ends up being more of a reference point than a live opportunity,
would it be valuable if we framed clearly where our portfolio, risk profile, and
sourcing differ from [one or two named peers]? That way, if you ever do revisit that
bucket, you already have that comparison work done."
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4.7 "We're not sure this fits our strategy / mandate"

Goal: Clarify whether it's a genuine mis-fit or a misunderstanding of what you do.

Script:

1.

2.

Acknowledge + invite detail

"Thank you for being candid—fit is the most important question."

Ask what specifically feels off

"Which part feels most misaligned with your mandate—the strategy itself, the
risk/return profile, liquidity, or something else?"

Separate mandate constraint vs preference

"Is that a hard mandate issue, where you simply can't do this type of exposure, or
more of a current preference within the flexibility you have?"

Reframe (if appropriate) or gracefully narrow

If it's a misunderstanding:

"It might be helpful if we walked through a few positions so you can see where we
actually sit on risk and duration; many LPs initially put us in [bucket X], but in
practice our profile is closer to [bucket Y]."

If it's a true mandate issue:

"That's very clear and helpful. In that case, would it make sense to stay on your radar
more from a market-intel perspective, and only re-engage if your mandate evolves or
you launch a sleeve that can take this type of risk?"

What to Implement This Quarter

Upgrade how your team handles LP pushback in the next 9o days:

Document 5 real objections you’ve heard in the last 30 days (e.g., "over-

allocated," "no track record," "timing isn't right").

Pick your 3 most common objections and write 1 default 4-step response for
each using the Acknowledge - Clarify > Probe > Next step pattern.

Role-play those 3 responses in your next team meeting—have someone play the
LP.

Use the responses in your next 5 LP conversations where objections come
up.

Track results: Did the 4-step pattern surface more information or secure clearer
next steps?

Expected outcome: Turn objections from conversation-killers into intelligence-gathering
opportunities.
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Part 5: Strategies for First-Time Fund Managers
5.1 The track-record challenge

First-time fund managers face a structural disadvantage: LPs want 10+ years of vintage data
under the new brand name which you, by definition, cannot have. Track-record skepticism
manifests as:

e "We like the team, but the fund doesn't have a real track record."
¢ "We're not comfortable backing a first-time fund in this market."
e "Your track record isn't that strong / isn't relevant to this strategy."

¢ "We need more than slides; we want deal-level detail."

The solution is not to invent a track record, but to reframe what LPs are actually
underwriting: repeatable process, risk discipline, and demonstrable momentum, not just
IRR history.

5.2 Six strategies to overcome track-record skepticism

Strategy 1: Treat "track record" as a proxy for process, not just history
LPs care about repeatable behavior: how you source, underwrite, add value, and govern risk.
How to do it:
e Build a 1-2 slide "process narrative" that visually maps sourcing — screening —
underwriting — post-deal value add — exit or liquidity path.

o For each stage, show specific filters, decision criteria, and governance touchpoints
(IC, valuation committee, risk caps).

Tell LPs: "You're buying the process that produced the few deals we have, not just the few
deals themselves."

Strategy 2: Document and tell the "deal-level mini-case" story
Emerging managers are now expected to have mini-cases, not just fund-level stats .
How to do it:
e Prepare 3-5 "mini-case" write-ups (even if from prior platforms, co-invest vehicles, or
syndicates):
o 1-2 clear successes.
o 1-2 middling or hard-won results.

o 1that didn't work as planned.
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e For each, include:
o Thesis at entry.
o What changed.
o What you changed in your process afterward.

In LP calls, say: "If you're comfortable, we can walk through 3-4 deals that show how our

process has evolved; it's where you'll see the real track record of our judgment, not just the
IRR."

Strategy 3: Launch a "pre-fund" proof-point (syndicate, co-invests, or platform-
level returns)

Many emerging managers are increasingly using small-capital vehicles as de-risked track-
record builders.

How to do it:

e Run a small syndicate, co-invest vehicle, or platform-level commitment that delivers:
o Realized or observable returns.
o Clean reporting and LP communication.

e Show LPs:

o Deal flow statistics (e.g., "X opportunities reviewed, Y investigated, Z
executed").

o Simple analytics (returns, PME, founder feedback, reporting cadence).

Then frame Fund I as "scaling a proven mini-practice into a_formal, institutional-graded
vehicle.”

Strategy 4: Make governance, ops, and transparency the "substitute" for vintage

LPs increasingly weigh firm-level quality as heavily as vintage-length performance .
How to do it:

e Investin:
o Clean, LP-friendly reporting (monthly/quarterly, standardized formats).
o Aclear IC charter, valuation policy, and risk-management framework.
o Alean but institutionalized back office (admin, compliance, data room).

e Tell LPs: "We're structuring Fund I with the same governance and rigor as many
mature managers, precisely because we're aware we're asking you to take more
vintage risk."

This directly addresses the fear that “you’re an unproven business of the firm,” not just an
unproven portfolio.
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Strategy 5: Make your alignment package compelling
In the absence of a long track record, LPs look even harder at how you're aligned with them.
How to do it:

e Put meaningful personal capital into the fund or side-by-side co-invests.
e Design a carried-interest structure that:

o Doesn't fully vest too early.

o Has aclear hurdle / catch-up mechanism.
e Offer:

o Strategic LPs special reporting or insight windows.

o Early co-invest opportunities that feel like a genuine partnership, not just a
side benefit.

Then say: "If you're comfortable with us, we want to be comfortable with you; we're
treating this as a multi-vintage partnership from day one."

Strategy 6: Narrow your investor base and "over-qualify" LPs

Rather than chasing every generalist LP, first-time managers now do better by being hyper-
focused on pockets of LPs that are genuinely open to emerging managers.

How to do it:

e Target:
o LPs who explicitly earmark capital for emerging / new GPs.
o LPs with a documented track record of backing first-time funds.

o Family offices, corporates, or impact funds that care more about mission fit
than "top-quartile” labels.

e Before each meeting, check:
o Their latest portfolio report for similar first-time commitments.
o Any public commentary on new GP exposure.

Then say: "We know you're selective on vintage-risk; that's why we're asking to go deep
with you only if you're genuinely open to emerging managers, not just extending courtesy
meetings."
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For quick reference, the table below summarizes the six strategies and how you
can apply them in LP conversations:

Example LP moment to

Strategy Core idea How you apply it use it
LPsh tabl Sh(()lw yog; soircnig > When an LP says “We need
1. Treat “track belfavlil(})]rr?oeta'js + € un i?wn;ng. N vaie more track record” or asks
record” as process » O creation = exit process “How do you actually make
past IRR. clearly, with concrete filters decisions?”
ecisions?
and governance.
Prepare 3-5 short write-ups When an LP asks for “deal-
.. Demonstrate (wins, tough deals, one loss) .
2. Deal-level mini- . ; . level detail” or wants to
judgment through showing thesis, what

cases

specific deals.

changed, and what you
learned.

understand how you handle
adversity.

3. Pre-fund proof-
point

Use a small vehicle
or syndicate as a live

Run a small, clean co-
invest/syndicate and track
deal funnel, returns, and

When an LP is cautious on
Fund I but open to seeing
how you operate with smaller

experiment. reporting discipline. capital.
4. Governance & ops | Make firm quality \};Elﬁlltlilg Iglis(t:ruzslﬁi’mits When LPs worry about
as substitute for substitute for long reportin Ic)a del};,ce and > | “business of the firm” risk
vintage track record. P 5 ’ more than individual deals.

infrastructure.

5. Alignment package
that really bites

Use economics and
co-investment to
show skin in the
game.

Commit significant GP
capital, thoughtful carry
design, and genuine
partnership terms for key
LPs.

When LPs question whether
you’re “in it with them” or
see fees as the main driver.

6. Narrow, over-
qualify your LP
targets

Focus on LPs that
back emerging
managers by design.

Target LPs with explicit
emerging-manager
programs and evidence of
first-time commitments.

When deciding who to meet
and how to position yourself
pre-outreach.

5.3 Real success patterns: what worked for other Fund | managers

Silversmith Capital Partners (PE-style growth equity, 2015):

¢ Raised $460 million in ~3 months by focusing on narrow, repeatable niche (mid-
market SaaS).

e Used parent-firm track record as proof of discipline, not direct replacement.

e Structured small, LP-friendly fund with tight governance.

@coach4ppol.com
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Rebellion Ventures (VC, €12.9M debut):

e Deliberately launched small to force alignment and avoid "fees-only" trap.
e Focused on HNI and family offices who valued access over vintage-risk labels.
¢ Built momentum with early wins that unlocked follow-on commitments.

Greykite Capital (first-time real estate, €1.5B+):

e Secured large anchors early (Leucadia, Wafra, later Goldman Sachs AM) as validation
signals.

e Used senior-level team pedigrees from Blackstone/TPG as "proxy track record."

e Showed clear pipeline and control on fees, structure, and risk caps upfront.
Generalist Capital (VC, $15M debut):

e  Built track-record of influence via newsletter, not just capital.
e Used "platform" as proof of distribution and sourcing.
e Treated fund as focused experiment with small size and clear reporting.

Common success factors across all:

e Clear thesis + repeatable process (not just returns chart).
e Team track record that is real, even if not under new brand name.
e Tight fund size and governance that reduced free-rider risk.

e Early LPs or anchors that acted as social proof signal.

What to Implement This Quarter
If you're raising Fund I/II or supporting an emerging manager:

e Build 3-5 deal-level mini-cases (1-2 wins, 1-2 tough deals, 1 that didn't work)
showing thesis > execution - lessons learned.

e Create a 1-2 slide "process narrative” mapping your sourcing > underwriting
> value-add > exit discipline.

e Document your governance framework (IC charter, valuation policy, risk
limits) in a clean 1-pager.

e Target 10 LPs known to back emerging managers—check their latest annual
report or Preqin/other data base for first-time commitments.

e Test your track-record story on 2-3 "friendly" LPs and refine based on their
feedback.

Expected outcome: A structured narrative that positions you as a disciplined process, not
just a returns chart.
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Part 6: Team Training Curriculum (8-Week Bootcamp)

6.1 Design principles

Who this bootcamp is for: GP partners, senior investment team members, and
placement/IR teams who regularly participate in LP meetings. The program builds a shared
language for prep, questioning, behavioral signal-reading, and debriefing that works whether
you're a first-time fund or established franchise.

¢  Weekly structure: 1 short pre-reading/video (30-45 min solo) + 1 group session
(60-90 min) with 1-2 LP-style drills.

e Focus: Turn CIA-style elicitation + behavioral-analysis ideas into repeatable LP-
meeting habits, not just theory.

¢ Reinforce: Question-design, behavioral-signal-reading, and objection-handling
around real calls.

6.2 Week-by-week curriculum

Week 1 — Mindset: Intelligence # Interrogation

Goal: Establish why "behavioral intelligence" is a hygiene layer for fundraising, not a trick.
Resources:

e Article: "Elicitation Training for Sales" (Ellen Naylor)
e Short read: "Signaling Games in Private Markets" (LP Club)

Group session:

¢ Conversation: "What do we actually want to learn in LP calls, beyond 'are they
interested?""

e Exercise:
o Each person picks a recent LP call and lists 3 unknowns that stayed unclear.

o Group rewrites 1-2 questions to test a specific hypothesis (e.g., "Is this a 2026
vs 2027 allocation?").

Week 2 — Elicitation fundamentals (CIA-style)

Goal: Turn statements into better information-gathering tools than direct questions.

Resources:

¢ Video: "The CIA Method To Get Information Without Asking Questions" — Chase
Hughes on Diary of a CEO
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e Technique: "Use statements, not just questions; watch for correction, not just
agreement."”

Group session:

e Exercise:

o Convert 3 weak, generic questions (e.g., "Are you still active in new
managers?") into statements + elicitation questions, like:

» "Many LPs are technically open to new managers but practically

more focused on defending re-ups this vintage. How true is that for
you right now?"

o Role-play 10-minute LP call snippet using only 4-5 carefully crafted
questions.

Week 3 — Behavioral signals (verbal & non-verbal)
Goal: Train the team to notice changes vs baseline, not "body-language astrology."

Resources:

¢ Video: "CIA Elicitation Technique for Daily Life" (focus on comfort vs tension cues)

e Internal reference: your own LP-call prep + debrief template (paste one anonymized
call into the deck).

Group session:

e Exercise:

o Play (or read) 2 anonymized LP calls.

o For each, mark:
»  Baseline topics and tone.

»  Places where hedging, deflection, or pacing shifts happen.

o Group converges on: "What's the pattern vs any one behavior?"

Week 4 — Question-design for LPs
Goal: Build a "library" of question patterns you can reuse by LP type.

Resources:

e Your own "tailored question sets by LP profile" (from Part 3 of this playbook).

e Podcast: "Secret Persuasion Tactics from CIA and FBI — Negotiate Anything" (on how
to motivate disclosure without pressure)

Group session:

e [Exercise:

o Split into 3-4 sub-teams (pension, FoF, foundation, insurer).
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o Each team builds a 10-question radar for one archetype.

o Group feedback: "Which questions test a real hypothesis vs which are just
polite?"

Week 5 — Objection-handling with behavioral intelligence
Goal: Use objection-handling to gather more information, not just "defend."”

Resources:

e Your "objection-handling scripts for LP calls" (from Part 4 of this playbook).

e Video: "Demystifying Behavioral Assessments in Private Equity" (on how high-stakes
players calibrate each other)

Group session:

e Exercise:

o Everyone submits 2 real objections they've heard (e.g., "We're over-

allocated," "no track record").

o Group walks each one through: Acknowledge — Clarify — Probe underlying
concern — Test a next step.

o Record 1-2 live-style objection-handling exchanges and review them
together.

Week 6 — Track-record & first-fund skepticism
Goal: Turn track-record concerns into a structured story, not defensive stats-dumping.

Resources:

e Real-case-style write-ups (e.g., Silversmith, Rebellion, Greykite analogs) from Part 5
of this playbook.

e Article: "GP vs. LP: A New Era of Data-First Fundraising" (Altss) on how to signal
strong fundamentals before you have 10 years of data

Group session:
e Exercise:

o Each person drafts a 9o-second "how we handle track-record concerns”
script for Fund I.

o Group vote on 1-2 versions to standardize as a team line.

e Add a "mini-case deck" requirement: everyone commits to 3-5 deal-level write-ups
to bring into LP meetings.

Week 7 — Data-first LP intelligence (BI lens)

Goal: Pair behavioral-intelligence in-room with structured, LP-facing data signals.
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Resources:

e Video: "Business Intelligence For The Everyday Professional — Behavior Fit LIVE
Webinar" (light BI-style thinking)

e Article: "GP vs. LP: A New Era of Data-First Fundraising" (Altss) on using LP-
behavioral signals, engagement, and timing

Group session:

e Exercise:

o Build a simple 1-pager "LP intelligence dashboard" (on paper or in Notion)
with:

» Engagement signals (call length, follow-up actions, data-room
access, email opens).

»  Behavioral-signal categories (e.g., verbal, paraverbal, non-verbal).

o Group agrees on how to score each LP in the pipeline (1-5) on "behavioral
momentum" plus "hard-signal" indicators.

Week 8 — Integration & cadence

Goal: Lock in a repeatable cadence and feedback loop.

Resources:

e Your LP-call prep + debrief template (from Part 2 of this playbook).

e Template-style: "Sales Training Program Template" (MTD) or "sales training program
examples" (Federico Presicci) for rhythm-based training cycles

Group session:

e Exercise:

o Everyone shares one LP call they led or co-led that week, using the
prep/debrief templates.

o Group picks 1-2 "best practices" and 1-2 "missed opportunities” and makes

them written rules (e.g., "Always ask one calibration question in the first 9o
seconds").

e Set a quarterly refresh rhythm: every 3 months, revisit the question sets,
objection-handling scripts, and LP-intelligence scoring.
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6.3 8-Week training calendar (quick reference)

Week | Topic Homework Exercises
1 Mindset: Read "Signaling Games in Group: rewrite 2 generic questions
Intelligence + Private Markets"; list 3 into hypothesis-testing questions
Interrogation unknowns from recent LP
call
2 Elicitation Watch "CIA Method To Get Role-play 10-min LP call using 4-5
fundamentals (CIA- | Information Without Asking focused questions
style) Questions"; rewrite 3 weak
questions
3 Behavioral signals Watch "CIA Elicitation Analyze 2 LP calls for baseline vs
(verbal & non- Technique for Daily Life"; deviation patterns
verbal) tag 1 LP call transcript with
tone/pacing shifts
4 Question-design for | Review tailored question Split into LP-type groups; build 10-
LPs sets; draft 3-5 questions for question radar per archetype
one LP archetype
5 Objection-handling | Review objection scripts; Walk 2 objections through
with behavioral draft 9o-sec script for 2 real acknowledge — clarify — probe —
intelligence objections next step
6 Track-record & Read first-time fund case Vote on best scripts; commit to 3-5
first-fund studies; draft 9o-sec track- mini-case write-ups
skepticism record script
7 Data-first LP Watch "Business Intelligence | Build 1-page LP intelligence
intelligence (BI For The Everyday dashboard with scoring
lens) Professional”; map LP
pipeline
8 Integration & Complete 1 real LP call prep Share LP calls; codify 2-3 new rules;

cadence

+ debrief; flag 1 best practice
+ 1 missed opportunity

set quarterly review

@coach4ppol.com
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Part 7: Reference Materials & Sources

7.1 Primary sources on behavioral intelligence / elicitation
Videos (behavioral analysis & elicitation):

e "The CIA Method To Get Information Without Asking Questions" — Chase Hughes:
https://www.youtube.com/watch?v=SVHL8NgehVk

e "CIA Elicitation Technique for Daily Life":
https://www.youtube.com/watch?v=yZMLF78 BJNs

e "Business Intelligence For The Everyday Professional | Behavior Fit LIVE":
https://www.youtube.com/watch?v=V5dHGA6HTfs

¢ "Demystifying Behavioral Assessments in Private Equity":
https://www.youtube.com/watch?v=eUrHT8R4RpE

Podcasts:

e "Secret Persuasion Tactics from CIA and FBI: Sell Like a Spy with Jeremy Hurewitz"
— Negotiate Anything podcast

e Focus: elicitation, radical empathy, deception-detection, how spies
build trust and get information without pressure.

¢ Directly maps to: “how to uncover hesitation and misalignment
without breaking rapport.”
https://youtu.be/0JHpQnqSj10?si=p1 XM3cq77kbdtbFS

Training resources:

e "Elicitation Training" — Ellen Naylor: https://ellennaylor.com/elicitation-training/

e "Behavioral Intelligence Institute — BIQ for Leadership Teams":
https://behaviorintelligence.institute/biq-leadership-teams/

7.2 LP-focused insights & fundraising strategy

Articles:
e "Signaling Games in Private Markets" — LP Club: https://www.lpclub.co/p/signaling-
games-in-private-markets

e "GP vs. LP: A New Era of Data-First Fundraising" — Altss: https://altss.com/blog/gp-
vs-lp-a-new-era-of-data-first-fundraising

First-time Fund case studies:

e "First-Time Fund Manager Success Stories" — VC Lab:
https://govclab.com/2026/01/20/first-time-fund-manager-success-stories/

39| Page
@coach4ppol.com


https://www.youtube.com/watch?v=SVHL8N9ehVk
https://www.youtube.com/watch?v=yZMLF78BJNs
https://www.youtube.com/watch?v=V5dHGA6HTfs
https://www.youtube.com/watch?v=eUrHT8R4RpE
https://youtu.be/0JHpQnqSj10?si=p1XM3cq77kbdtbFS
https://ellennaylor.com/elicitation-training/
https://behaviorintelligence.institute/biq-leadership-teams/
https://www.lpclub.co/p/signaling-games-in-private-markets
https://www.lpclub.co/p/signaling-games-in-private-markets
https://altss.com/blog/gp-vs-lp-a-new-era-of-data-first-fundraising
https://altss.com/blog/gp-vs-lp-a-new-era-of-data-first-fundraising
https://govclab.com/2026/01/20/first-time-fund-manager-success-stories/

e "Success Stories: New managers share their fundraising secrets" — Buyouts:
https://www.buyoutsinsider.com/finding-an-identity-how-first-time-funds-
overcome-obstacles/

e "How First-Time Real Estate Fund Managers Raised $1.5B in a Tough Market" — CRE
Analyst: https://www.creanalyst.com/insights/how-first-time-real-estate-fund-
managers-raised-1.5b-in-a-tough-market

e "Lessons of a First-Time Fund Manager" — The Generalist:
https://www.generalist.com/p/lessons-of-a-first-time-fund-manager

7.3 General training / program design

Sales & training templates:
e "Sales Training Program Template" — MTD Sales Training:
https://www.mtdsalestraining.com/mtdblog/sales-training-programme-template

e "Sales Training Program Examples: 3 Blueprints You Can Steal" — Frederico Presicci:
https://www.federicopresicci.com/blog/sales-training/sales-training-program-
examples

Business intelligence / analytics (for LP-intelligence dashboards):

¢ "Business Analytics & Business Intelligence Full Course 2023 — Simplilearn":
e Focus: BI, data visualization, dashboards, SQL/analytics, decision-support tools.

e Good if you want to embed behavioral-analysis insights into structured
LP-engagement dashboards.

https://www.youtube.com/watch?v=LUqyuskHUHk
e "5 ADVANCED ANALYTICS TECHNIQUES For BI Analysts":

e Focus: RFM analysis, cohorting, SQL-style pattern-finding, segmentation.
e Useful for thinking about LP “clusters” and engagement signals (e.g.,
frequency, content interaction, event attendance).

https://www.youtube.com/watch?v=wbfLY9XsUQOo

e "Ignite LP: Chris Schelling on Behavioral Finance and the Future of Private Markets":

e focus: behavioral finance, cognitive biases, how LPs and GPs actually make decisions
under uncertainty.
¢ Good for understanding why LPs signal “yes” when they mean “maybe” or “no.”

https://www.youtube.com/watch?v=jfogiaiw8wo
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Conclusion

Behavioral intelligence for LP fundraising is not magic—it's systematic application of
elicitation, hypothesis-testing, and behavioral-signal reading to an environment (capital
raising) where information asymmetry and polite deflection are the norm.

The core insight is simple: LPs rarely say what they mean directly. They have internal
constraints (budget, politics, governance), hidden concerns (team risk, track record, portfolio
fit), and social incentives to remain polite and non-committal. Your job is to surface what's
unsaid, test real intent, and avoid wasting months on "warm" conversations that will never
convert.

This playbook gives you:

¢ Templates to structure every LP interaction around hypotheses and unknowns

¢ Question sets tailored by LP type to extract signal, not just politeness

¢ Objection scripts that turn roadblocks into information-gathering opportunities
¢ First-time fund strategies that reframe the track-record conversation

¢ Team training to make these techniques repeatable, not just one-off skills

Next steps:

=

Implement the prep/debrief templates for your next 5 LP calls
Run the 8-week bootcamp with your team (or a condensed 4-week version)

Build your LP-intelligence dashboard and scoring system

Eal S

Revisit quarterly to refine question sets and objection handling based on real
feedback

Remember: the most successful placement agents and fund managers don't win because
they have the best decks or the longest track records. They win because they gather better
intelligence, surface real objections faster, and focus their energy on LPs with genuine
momentum—not just polite interest.

You now have the same toolkit they use. Go apply it.
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Part 8: Guided Workshop

ABSTRACT
This companion workbook guides yvour team through

SIGNALS & SI LENCE the Signals & Silence Intelligence 8-week bootcamp.

Complete the exercises during each weekly session

I NTE LLIGE NCE WO RKSHOP to turn behavioral intelligence concepts into

repeatable LP conversation habits.

~— TH E WO RKBO OK Each page contains targeted prompts, live pipeline

examples, and space to capture insights from group

From workshop to pipeline: make behavioral clarity discussions.
yourteam's default.

Use it to:

s Build hypothesis-driven questioning
¢ Spot behavioral signals in real time
Standardize objection handling

¢ Create first-time fund positioning
¢ Designvyour LP intelligence dashboard
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Al-Assisted 8-Week Bootcamp Workshop & Workbook

How to use this workbook
e Complete each section during this Al-guided workshop.
e Keep answers short and specific.
e Focus on live examples from your own pipeline.
e Use thefinal page to capture commitments and next actions.

WEEK 1: MINDSET SHIFT
Intelligence # Interrogation
EXERCISE 1: NAME YOUR UNKNOWNS (3 MIN)

From your current pipeline, what are the 3 biggest unknowns you
need clarity on?

1)

2)

3)

EXERCISE 2: THE UNANSWERED CALL (5 MIN)

Recent LP call that left you with the most uncertainty:

LP: Date:

What remained unclear?

Notes from group discussion:
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https://youtu.be/a88s3nMUjbs?si=sTvX_mMtm_BVZDr5

WEEK 2: ELICITATION FUNDAMENTALS

Exercise 1: Question Upgrade (10 min)

Rewrite these 3 generic questions into hypothesis tests:

Generic Question

Hypothesis-Driven Version

Intent

Are you active in new
managers?

What's your process?

Are you interested?

EXERCISE 2: TEST ONE LIVE (5 MIN)

Pick one LP from your pipeline. What question would surface their

real constraint?

Notes:

@coach4ppol.com
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WEEK 3: BEHAVIORAL SIGNALS

EXERCISE 1: BASELINE VS SIGNAL (8 MIN)

Recent LP call. One SAFE topic + one SENSITIVE topic:

SAFE topic:

Normal tone/pacing/detail:

SENSITIVE topic:

What changed? (pace, tone, brevity, qualifiers):

Interpretation:

EXERCISE 2: TEAM PATTERNS (5 MIN)

What behavioral "tells" has your team noticed across multiple LPs?

@coach4ppol.com
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WEEK 4: LP-TYPE QUESTIONS

EXERCISE 1: BUILD YOUR RADAR (12 MIN)

Your most common LP type:

Top 5 questions for this LP type:
1)

2)

3)

4)

3)

Group feedback:
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WEEK 5: OBJECTION HANDLING

EXERCISE 1: LIVE OBJECTIONS (15 MIN)

Two real objections from your pipeline:

Objection 1:

Acknowledge:

Clarify:

Probe:

Next step test:

Objection 2:

Acknowledge:

Clarify:

Probe:

Next step test:

What did you learn?

@coach4ppol.com
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WEEK 6: TRACK RECORD STRATEGY
EXERCISE 1: MINI-CASE (10 MIN)

One deal from your track record (win, tough case, or learning):
Deal: EV: Date:

Entry thesis:

What changed:

What you changed in process:

LP takeaway:

EXERCISE 2: REFRAME (5 MIN)

Your 90-second answer to: "Why back a first-time fund?"
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WEEK 7: LP INTELLIGENCE DASHBOARD

EXERCISE 1: YOUR FIELDS (8 MIN)

Pipeline dashboard fields you'll track:

Field Definition Example

Classification

Momentum Score

Hard Signals

Next Step

EXERCISE 2: SCORE 3 LPS (7 MIN)

Current pipeline LPs:

LP Classification Momentum (1-5) Notes
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WEEK 8: INTEGRATION
EXERCISE 1: TEAM RULES (10 MIN)

What are the 3 rules your team should adopt immediately?

1)

2)

3)

EXERCISE 2: STANDARD OPERATING PRACTICE (5 MIN)

What is the one behavior you want every teammate to standardize?

EXERCISE 3: PIPELINE REVIEW (5 MIN)

What will you review in your next pipeline meeting?
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ACTION PLAN

What we will change immediately:

What we will test in the next 5 LP calls:

What we will review in 30 days:

Facilitator signature: Date:
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