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CHAPTER 1

Q4 Overview




Executive Search Quarterly Report: Q4 2025

The executive search market ended
2025 in a familiar place: modestly softer
on a quarter-over-quarter basis, but
materially stronger than where it stood
a year ago.

Opened searches declined 3% quarter-over-quarter in Q4, but were up more
than 23% year-over-year—an outcome that neatly captures the market’s
current posture. Demand is clearly back relative to 2024, but companies
remain selective in how, when, and where they deploy it.

Zooming out, Q4 did little to change the broader arc of 2025. The year was
defined less by broad-based acceleration and more by targeted conviction:
companies hired when roles were clearly tied to growth, revenue, or
operational leverage—and hesitated elsewhere.

That dynamic mirrors what we’ve seen in private markets more broadly.
Venture and private equity dealmaking improved in 2025, but fundraising
remained constrained, creating more disciplined capital deployment.
Executive hiring followed the same pattern.
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Demand for executives remained strong in Q4. The big trend in 2025, however, was public markets growing
increasingly faster than leadership hiring, suggesting a more cautious approach to talent acquisition.
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The result is a market that is working—but not rushing:

e Despite improved private equity exit activity through 2025, liquidity remained
uneven. Pitchbook reports that exit value has rebounded sharply, driven
largely by mega-sized transactions, while a broad base of PE-backed
companies continued to age in portfolios. Median hold times improved
modestly from a 2023 peak but are still above pre-pandemic norms, and the
inventory of unsold assets stayed elevated. That dynamic shaped executive
appears to be shaping talent demand: PE search activity declined
quarter-over-quarter but remained up year-over-year, with demand skewing
toward finance, operational oversight, and control-oriented leadership rather
than commercial expansion or growth-led build-outs.

e Venture capital deployment in 2025 remained highly concentrated, with deal
value buoyed by a small number of large, later-stage and Al-driven deals,
even as fundraising, distributions, and liquidity lag historical norms. Executive
search demand mirrored that selectivity in Q4, with overall VC searches down
nearly 15% QoQ, driven by pullbacks at Seed and Series A, while later-stage
companies increased CEO hiring where scale, durability, or liquidity
pathways—via IPOs, M&A, or secondaries—were more clearly in view.

e |n public markets, gains remained highly concentrated among a small group
of large-cap winners, reinforcing a “grow efficiently” mandate across many
companies. Public-company executive search demand strengthened in Q4 as
a result, with searches up more than 11% quarter-over-quarter and over 23%
year-over-year, focused primarily on leadership roles tied to financial
discipline, operational resilience, and revenue durability.
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Overall, search velocity continued to improve in Q4. The median time to identify a
placed candidate fell to 14 days, down from 20 days the prior year.

Importantly, that speed did not translate into meaningfully faster closes. Time from
identification to placement edged slightly higher, reinforcing a pattern we’ve seen
throughout 2025: companies are quicker to engage top candidates, but still
deliberate when making final commitments.

In fact, when compared to the hottest parts of the 2021 hiring boom, the time
needed to identify placements is actually faster now (by nearly two weeks), but the
overall search velocity is nearly identical.

In other words, urgency has returned—but immediate decisions have not.

Perhaps a nod to this dynamic, is the fact median compensation declined across
base, bonus, and on-target earnings in Q4, the second straight quarter of comp
decline—but Sales, Product & Engineering roles are all up double digit points YoY.

On the whole, Q4 was a reinforcement of 2025’s themes: Demand is back relative
to last year, but it is narrower. Decisions are faster, but more considered.
Compensation is lower on average, but higher where it matters most.

As we enter 2026, the question is less whether companies will hire—and more
who they believe will move the needle fastest. In a market shaped by capital
discipline and selective growth, that distinction has never mattered more.
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Leadership Hiring vs. S&P 500 VC/PE Leadership Hiring vs. VC/PE Deal Value

Q4 demand declined on a QoQ basis, following traditional seasonality while posting strong YoY comps. Weaker demand for VC/PE leadership correlated to a weaker dealmaking environment.
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Leadership Hiring Trends By Quarter
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Search Volume
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Search Volume
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Search Velocity
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Compensation

Median OTE Trend
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Compensation

Q4 FY25 and Q4 FY24
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Search Volume

PE Leadership Hiring v. US PE Deal Value

B US PE Deal Value ($B) == Opened Searches
$400 600

US PE Deal Value ($B)
Opened Searches

THRIVETRM.COM PG 15



Search Volume

Executive Search Quarterly Report: Q4 2025

Private Equity Leadership Hiring Trends
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Search Volume
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Search Volume
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Search Velocity
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Compensation
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Compensation

Q4 FY25 and Q4 FY24
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Search Volume

VC Leadership Hiring v. US VC Deal Value
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Seed/Series A Leadership Hiring Trends
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Search Volume

Series B & C Leadership Hiring Trends
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Search Volume

Change in Seed/Series A Leadership Demand
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Search Volume
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Search Volume

Change in Series D+ Leadership Demand by Function
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Search Volume
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Search Volume
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Search Volume
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Search Velocity
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Search Velocity

THRIVETRM.COM

2020 Q1
2020 Q2
2020 Q3
2020 Q4
2021 Q1
2021 Q2
2021 Q3
2021 Q4
2022 Q1
2022 Q2
2022 Q3
2022 Q4
2023 Q1
2023 Q2
2023 Q3
2023 Q4
2024 Q1
2024 Q2
2024 Q3
2024 Q4
2025 Q1
2025 Q2
2025 Q3
2025 Q4

Series B/C Search Velocity Trend

B Days to Identify Placement [ Days After Placement Identified

87

68

95
103

103

50 100 150

PG 34



Executive Search Quarterly Report: Q4 2025

Search Velocity
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Compensation

Seed/Series A Median OTE Trend
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Compensation
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Compensation
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Compensation
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Compensation

Q4 FY25 and Q4 FY24
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Compensation

Q4 FY25 and Q4 FY24
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Search Volume

Public Company Leadership Hiring Trends
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Search Volume
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Search Volume
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Search Velocity
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Compensation
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Compensation

Q3 FY25 and Q3 FY24
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Report Overview

This report was developed to provide
executive recruiters and talent leaders with
data-backed insights to help them both gain a
better understanding of the industry, market,
and environment they operate in and make
more informed decisions.

We anonymized and aggregated our data from more than 31,000 compensation and
search records to construct the benchmarks, statistics, and trends you will see in this
report. We also cross-referenced relevant industry analysis and sources to
understand how leadership recruiting is being impacted by rapidly evolving macro and
socioeconomic events, in addition to recent extreme volatility in growth markets.

Our data and combined research uncovered leading indicators for executive hiring,
how public and private market fluctuations impact demand for leadership hiring, why
VCs have been impacted more than others, what the forecast is for leadership hiring
over the next few quarters, as well as trends with executive compensation
benchmarks.
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Asset Class Breakdown Function Breakdown
Series D+ Product
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