
CALDWELL
ANNUAL GENERAL MEETING

Elias Vamvakas

Chair of the Board

February 13, 2024

Starting soon!



Agenda

 Introduction

 Approval of minutes of last year’s meeting

 Approval of audited financial statements

 Election of Board Directors

 Appointment of auditors

 Termination of meeting

 Presentation by management

 John Wallace – Chief Executive Officer

 Chris Beck – President, Caldwell and Chief Financial Officer

 Shareholder Q&A

2



Election of 
Directors
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Director and President, 
Caldwell and Chief Financial 
Officer

• Appointment of Directors



Appointment of 
Auditors
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• It is proposed that KPMG be appointed as auditors of 
the Corporation 



Management Presentation

John Wallace
Chief Executive Officer



FORWARD 
LOOKING 
STATEMENTS

We endeavour to be open and informative in our presentations.

However, we are not always correct in our expectations, and many 
circumstances can cause our forecasts and opinions to change; possibly 
materially so.

Any statements that we make today that may be considered to be 
forward-looking are based on current expectations that are subject to 
the significant risks and uncertainties described in our news releases and 
regulatory filings including our Annual Information Form and Annual and 
Interim Management Discussion and Analyses available at 
www.sedar.com. Please refer to these.  We assume no obligation to 
update any forward-looking statements or to update the reasons why 
actual results could differ from those reflected in the forward-looking 
statements unless required to do so under applicable securities laws. 
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FORWARD 
LOOKING 
STATEMENTS 
(CONT.)

Forward-looking statements in this document are based on current expectations subject to the significant risks and uncertainties cited. These forward-looking statements 
generally can be identified by the use of statements that include phrases such as “believe,” “expect,” “anticipate,” “intend,” “plan,” “foresee,” “may,” “will,” “likely,” 
“estimates,” “potential,” “continue” or other similar words or phrases. Similarly, statements that describe our objectives, plans or goals also are forward-looking statements. 

Forward-looking statements are necessarily based upon a number of estimates and assumptions that, while considered reasonable by management, are inherently subject to 
significant legal, business, economic and competitive uncertainties and contingencies.  Material assumptions supporting these forward-looking statements include, among 
other things: assumptions regarding the number of clients and growth of the Company’s market, the price of the Company’s services; that expansion will occur and result in 
greater branding and business opportunities, that the Company will be able to obtain any necessary financing on acceptable terms, successful expansion to new markets, and 
assumptions regarding our management team's ability to implement our business plan, and general economic and financial market conditions.

We are subject to many factors that could cause our actual results to differ materially from those contemplated by the relevant forward looking statement including, but not 
limited to, the impact of pandemic diseases, our ability to attract and retain key personnel; exposure to our partners taking our clients with them to another firm; the 
performance of the US, Canadian and international economies; risks related to deposit-taking institutions; foreign currency exchange rate fluctuations; competition from 
other companies directly or indirectly engaged in talent acquisition; cybersecurity requirements, vulnerabilities, threats and attacks; damage to our brand reputation; our 
ability to align our cost structure to changes in our revenue; liability risk in the services we perform; potential legal liability from clients, employees and candidates for 
employment; reliance on software that we license from third parties; reliance on third-party contractors for talent acquisition support; the classification of third-party labour
as contractors versus employee relationships; our ability to successfully recover from a disaster or other business continuity issues; adverse governmental and tax law rulings; 
successfully integrating or realizing the expected benefits from our acquisitions, adverse operating issues from acquired businesses; volatility of the market price and trading 
volume of our common shares; technological advances may significantly disrupt the labour market and weaken demand for human capital at a rapid rate; affiliation 
agreements may fail to renew or affiliates may be acquired; the impact on profitability from marketable securities valuation fluctuations; increasing dependence on third 
parties for the execution of critical functions; our ability to generate sufficient cash flow from operations to support our growth and fund any dividends; potential impairment 
of our acquired goodwill and intangible assets; and disruption as a result of actions of certain stockholders or potential acquirers of the Company. For more information on the 
factors that could affect the outcome of forward-looking statements, refer to the “Risk Factors” section of our Annual Information Form and other public filings (copies of 
which may be obtained at www.sedar.com). These factors should be considered carefully, and the reader should not place undue reliance on forward-looking statements. 
Although any forward-looking statements are based on what management currently believes to be reasonable assumptions, we cannot assure readers that actual results, 
performance or achievements will be consistent with these forward-looking statements. Management’s assumptions may prove to be incorrect. Except as required by Canadian 
securities laws, we do not undertake to update any forward-looking statements, whether written or oral, that may be made from time to time by us or on our behalf; such 
statements speak only as of the date made.

No forward-looking statement or projections can be guaranteed. Accordingly, you should not place undue reliance on any forward-looking statements or information.  The 
reader is further cautioned that the preparation of the financial forecast included in this presentation requires the management of the Company to make certain assumptions, 
judgments and estimates that affect the forecast of financial results, including sales, profit and costs. These estimates may change, having either a negative or positive effect 
on actual results as further information becomes available, and as the economic environment changes.  No statement in this document is intended to be nor may be construed 
as a profit forecast.

The Company’s forward-looking statements are expressly qualified in their entirety by this cautionary statement.
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Disclaimer This presentation is not, and under no circumstances is to be construed as, a prospectus, offering memorandum, or 
advertisement or a public offering of securities. Offers to sell, or the solicitations of offers to buy, any security can only be made 
through official offering documents that contain important information about risks, fees and expenses. Readers should conduct
their own due diligence, not rely on the financial assumptions or estimates displayed in this presentation, and are encouraged to 
consult with a financial advisor, attorney, accountant, and any other professional that can assist with assessing the information. 
This presentation should not be construed as legal, accounting, financial or tax advice to any individual, as each individual’s 
circumstances are different. No securities commission or similar regulatory authority has recommended or approved any 
investment or the accuracy or completeness of any of the information or materials provided by the Company.

The Company does not make any representation or warranty express or implied as to the accuracy or completeness of the 
information contained herein and no reliance should be placed thereon. It is not the intention to provide a complete or 
comprehensive analysis of the Company’s financial or business prospects. The information contained in these materials should be 
considered in the context of the circumstances prevailing at the time and has not been, and will not be, updated to reflect 
material developments which may occur after the date these materials were prepared, unless the Company is required to do so 
under applicable law. 

Where any opinion or belief is expressed in this presentation, it is based on the assumptions and limitations mentioned herein 
and is an expression of present opinion or belief only. No warranties or representations can be made as to the origin, validity,
accuracy, completeness, currency or reliability of the information. The Company disclaims and excludes all liability (to the 
extent permitted by law) for losses, claims, damages, demands, costs and expenses of whatever nature arising in any way out of 
or in connection with the information in this presentation, its accuracy, completeness or by reason of reliance by any person on
any of it. 

Historical statements contained in this presentation regarding past trends or activities should not be taken as a representation
that such trends or activities will continue in the future. In this regard, certain financial information contained herein has been 
extracted from, or based upon, information available in the public domain and/or provided by the Company. In particular, 
historical results of the Company should not be taken as a representation that such trends will be replicated in the future. 



A SPECIAL 
THANK YOU
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WHO WE ARE • Caldwell is a technology-powered 
talent acquisition firm, leveraging the 
latest innovations in AI to offer an 
integrated spectrum of retained 
executive search and on-demand talent 
acquisition support services.

• We believe talent transforms, and our 
purpose is to enable organizations to 
thrive and succeed by helping them 
identify, recruit and retain the best 
people.

• We’re focused on building a talent 
acquisition destination for clients and 
employees.
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CALDWELL TODAY

Seamless talent 
acquisition

• We operate through two distinct segments – retained executive search 
and analytics solutions are conducted as Caldwell, and support of 
clients’ in-house recruitment needs are conducted as IQTalent.
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Presentation 
Overview
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A challenging hiring market:

• Record fiscal 2022 (12 months ending 8/31/2022)

• Material reduction in hiring demand industry-wide during fiscal 2023

• IQTP impacted more rapidly and severely than Caldwell due to VC/tech 
weighting and on-demand/hourly nature of business model

• Caldwell also negatively impacted, but less so as executive hiring 
continued

• Actions taken at IQTalent to adjust to reduced client hiring demand 
throughout fiscal 2023 (12 months ending 8/31/2023).

• Continued reductions in both business segments in Q1 fiscal 2024 
(three months ending 11/30/2023).

• Caldwell also enacted cost and staff reductions during fiscal 2023 
and Q1 fiscal 2024 with our compensation plans providing more 
shock absorption than IQTalent.
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Presentation 
Overview

The bright spots

• Successfully negotiated termination of IQTalent Nashville lease 
agreement Q1 fiscal 2024 (three months ending 11/30/2023), providing 
significant expense relief

• IQTalent experiencing daily billing rate has been stable since beginning 
of December

• Acquisition of The Counsel Network in October 2022 has been a 
tremendous addition for us in the Canadian search market and 
performing well

• Caldwell executive search volumes remain suppressed, but Partner 
count remains near all-time high with the same team in place when we 
posted record results in fiscal 2022

• Searches and business are out there to win with an executive search 
market still over $5 billion in North America alone



Caldwell
Executive Search

Chris Beck
President, Caldwell and 
Chief Financial Officer



CALDWELL:
EXECUTIVE 
SEARCH

• Exiting the pandemic, we experienced a “post-pandemic surge” of 
hiring activity. We anticipated this elevated demand would ease back 
to historical norms.

• We experienced a significant reduction in our client’s hiring demands 
during Q1 fiscal 2023 (three months ending 11/30/2022)--a pullback 
to below historical norm levels.

• We have a significant variable component in our compensation plans 
which offsets a significant amount of revenue decline—to a point.

• A positive key metric change remains in our partner headcount, 
which is the fundamental driver of our long-term growth—more 
partners, more revenue capacity.

• Diversification of practices has also been a benefit.



General Market 
Environment

vs.

Executive 
Search / Hiring 
Environment
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Note: f’21 IQTalent revenue of $23.3 million represents an eight-month ownership period since acquired on 12/31/2021.

Fiscal Years Ending August 31st
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Annual Professional Fees Trend (CAD $ in millions)

Caldwell IQTP

$96.9

pandemic

$155.6*

$119.4

HISTORICAL 
REVENUE TREND

Caldwell’s executive 
search operations had 
historical CAGR of 15.4% 
coming into the 
pandemic and 
acquisition of IQTalent

Accelerated growth 
experienced with post-
pandemic hiring surge 
and acquisition of 
IQTalent

Significant fall-off in 
hiring demand seen 
industry-wide beginning 
summer/fall 2022.

Industry-wide 
reduction in 

hiring demand.

financial
crisis



APPENDIX:

CALDWELL
EXECUTIVE SEARCH

PRACTICE 
DIVERSIFICATION

Financial 
Services
38.5%

Industrial
31.1%

Consumer
7.3%

TMT/IT
4.3%

Professional 
Services
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Life Sciences
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ANSEC
3.3%

Alternative Investment  
(Hedge Funds/PE)

17.8%

Asset 
Management

10.1%

Global 
Banking & 
Markets

4.4%

Private Banking & 
Wealth Management

10.7%

Retail and Business 
Banking/Consumer Finance

18.0%

Diversified 
Financial/ Holding 

Company
2.4%

Insurance
35.4%

Real Estate 
1.0%

Financial
Services

Weighting

ANSEC = Academic, Non-Profit, Social Enterprise & Culture
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% of professional fees—f’23

$ professional fees change f’22 to f’23

Practice Change
Industrial 10.8%
ANSEC 6.5%
Life Sciences -7.5%
Professional Services -22.4%
Financial Services -35.1%
Consumer -37.6%
TMT/IT -61.7%
Total Professional Fees -25.8%


consol -083123

		The Caldwell Partners International 

		Bookings by Practice Group

								USD		1.35

		Fiscal 2023 - 12 mth to 08/31/23						GBP		1.64



																						f'22 actual - YTD (CAD)

								total (CAD)						$ variance		% variance		F'23				F'22   

								$		% of total				from F'22		from F'22		avg. fee				YTD actual												Practice		Change

				Business & Professional Services				5,648,538		7.8%				(1,631,177)		(22%)		119,606				7,279,715		7.6%				-22.4%						Industrial		10.8%

				Consumer, Retail & e-commerce				5,327,150		7.3%				(3,207,675)		(38%)		119,908				8,534,825		8.9%				-37.6%						ANSEC		6.5%

				Financial Services¹				27,998,965		38.5%				(15,159,745)		(35%)		151,853				43,158,709		45.0%				-35.1%						Life Sciences		-7.5%

				ANSEC (formerly HEGA)				2,432,088		3.3%				148,094		6%		74,056				2,283,994		2.4%				6.5%						Professional Services		-22.4%

				Industrial				22,587,879		31.1%				2,199,207		11%		125,717				20,388,672		21.3%				10.8%						Financial Services		-35.1%

				Life Sciences & Health Care				5,614,993		7.7%				(456,486)		(8%)		148,743				6,071,479		6.3%				-7.5%						Consumer		-37.6%

				TMT & IT				3,111,863		4.3%				(5,014,823)		(62%)		144,510				8,126,685		8.5%				-61.7%						TMT/IT		-61.7%

								72,721,475		100.0%				(23,122,606)		-25%		194,509				95,844,081		100.0%				-24.1%						Total Professional Fees		-25.8%





				1Financial Services breakdown:																														f'23 prof fees		77,102

				Alternative Investments (Hedge Funds and Private Equity)				4,973,365		18%				(1,216,415)		(20%)		157,207				6,189,780		(20%)										f'22 prof fees		103,964

				Asset Management				2,825,422		10%				-2,319,829		(45%)		131,828				5,145,251		(45%)

				Global Banking & Markets				1,243,500		4%				-58,653		(5%)		167,875				1,302,153		(5%)

				Private Banking & Wealth Management				3,008,371		11%				-2,096,395		(41%)		135,623				5,104,767		(41%)

				Retail and Business Banking/Consumer Finance				5,048,874		18%				-4,699,150		(48%)		143,371				9,748,023		(48%)

				Diversified Financial/Holding Company				685,000		2%				-2,233		(0%)		685,000				687,233		(0%)

				Insurance				9,920,683		35%				-4,724,619		(32%)		146,834				14,645,302		(32%)

				Real Estate 				293,750		1%				-42,450		(13%)		-				336,200		(13%)

								27,998,965		100%				(15,159,745)				151,853				43,158,709		(36%)











				Venture capital and private equity work has been allocated to the sector to which the client company belongs as follows:









				Business & Professional Services				(84%)

				Consumer, Retail & e-commerce				(11%)

				Financial Services 				(42%)

				HEGA				(74%)

				Industrial				65%

				Life Sciences & Health Care				(21%)

				TMT & IT				(60%)

				total pe and vc work				(23%)
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		The Caldwell Partners International - USA

		Projects by Practice Group



		ERROR:#REF!



								Fees Booked

						Business & Professional Services		ERROR:#REF!		ERROR:#REF!

						Consumer, Retail & e-commerce		ERROR:#REF!		ERROR:#REF!

						Financial Services		93,333		ERROR:#REF!

						HEGA		ERROR:#REF!		ERROR:#REF!

						Industrial/Transportation/Logistics		ERROR:#REF!		ERROR:#REF!

						Life Sciences & Health Care		ERROR:#REF!		ERROR:#REF!

						TMT & IT		ERROR:#REF!		ERROR:#REF!

								ERROR:#REF!		ERROR:#REF!





		Project #		Client		Position		Partner(s)		Fees Booked		Practice Group





		U210232		Canaan Partners		UPTICK, Business Development/Marketing Partner		MCT		116,667		201 FS - Alternative Investments (Hedge Funds and Private Equity)

		U210904		General Catalyst Group Management, LLC		Vice President, Sector Marketing		CC		128,333		201 FS - Alternative Investments (Hedge Funds and Private Equity)

		U210905		General Catalyst Group Management, LLC		Vice President of Communications		CC		128,333		201 FS - Alternative Investments (Hedge Funds and Private Equity)

		U211063		EARNEST Partners		Associate Director of Product Management		RP		100,000		201 FS - Alternative Investments (Hedge Funds and Private Equity)

		U210905		General Catalyst Group Management, LLC		UPTICK, Vice President of Communications		MCT/CC		29,334		201 FS - Alternative Investments (Hedge Funds and Private Equity)

		U211101		Hayfin Capital Management		Managing Director, Business Development (LOB-IN)		SB/LB		200,000		201 FS - Alternative Investments (Hedge Funds and Private Equity)

		U211120		VCP Management, LLC		Senior Investment Professional		PH/JS		75,000		201 FS - Alternative Investments (Hedge Funds and Private Equity)

		U211144		General Catalyst Group Management, LLC		Director, Investor Relations		SB/LB		113,667		201 FS - Alternative Investments (Hedge Funds and Private Equity)

		U210862		Apollo Global Management		UPTICK, Managing Director, Capital Solutions		PH		275,000		201 FS - Alternative Investments (Hedge Funds and Private Equity)

		U211218		Velocity Capital Management		Head of Investor Relations		PH/SB/LB		75,000

Sarah Nanji: Sarah Nanji:
Total fee = 220,000
75,000 to be billed now and the balance of 145,000 to be billed on closing		201 FS - Alternative Investments (Hedge Funds and Private Equity)

		U211228		Apollo Global Management		Head of Direct Lending (Confidential)		PH		150,000		201 FS - Alternative Investments (Hedge Funds and Private Equity)

		U211236		Apollo Global Management		Co-COO Credit		PH		100,000		201 FS - Alternative Investments (Hedge Funds and Private Equity)

		U211262		GTCR		Market Mapping		RP		20,000		201 FS - Alternative Investments (Hedge Funds and Private Equity)

		U220117		Hayfin Capital Management		Senior/Head of Consultant Coverage		SB/LB		75,000

Sarah Nanji: Sarah Nanji:
Total fee is 200,000 
75,000 to be billed now and 125,000 within 30 days of candidate start date		201 FS - Alternative Investments (Hedge Funds and Private Equity)

		U220118		TPG		Tax Counsel		KH		120,000		201 FS - Alternative Investments (Hedge Funds and Private Equity)

		U220121

Sarah Nanji: Sarah Nanji:
Master Billing for U220121 & U220122)
		Apollo Global Management		Principal, COO Credit Team (Position A)		PH		100,000		201 FS - Alternative Investments (Hedge Funds and Private Equity)

		U220123		General Atlantic		Vice President, Application Development		SHB		100,000		201 FS - Alternative Investments (Hedge Funds and Private Equity)

		U220204		Apollo Global Management		Head of Insurance Coverage		PH/PR		150,000		201 FS - Alternative Investments (Hedge Funds and Private Equity)

		U220209		Apollo Global Management		Head of Structured Credit - Confidential		PH		150,000		201 FS - Alternative Investments (Hedge Funds and Private Equity)

		U220311		General Catalyst		Head of Social Media		CC		122,833		201 FS - Alternative Investments (Hedge Funds and Private Equity)

		E220452		Hayfin Capital Management		Senior IR Professional - London		SB/AA		70,000		201 FS - Alternative Investments (Hedge Funds and Private Equity)

		U210702		Delticus		UPTICK, CEO		PR/AD		125,000		300 Insurance

		U210823		General Atlantic		UPTICK, Head of Data Engineering		SHB		47,000		201 FS - Alternative Investments (Hedge Funds and Private Equity)

		U210866		Apollo Global Management		UPTICK, Principal, COO Team A		PH		153,300		201 FS - Alternative Investments (Hedge Funds and Private Equity)

		210942		Canaccord Genuity Corporation		Market Map Research		JF		50,000		201 FS - Alternative Investments (Hedge Funds and Private Equity)

		220164		Canaccord Genuity Corporation		Market Map Research		JF		50,000		201 FS - Alternative Investments (Hedge Funds and Private Equity)

		220243		Vancity Community Investment Bank (VCIB)		Vice President		DR/LG/JF		85,000		201 FS - Alternative Investments (Hedge Funds and Private Equity)

		220434		iA Financial Corporation Inc.		Vice-President, Enterprise, and Operational Risk Management		JF		85,000		201 FS - Alternative Investments (Hedge Funds and Private Equity)

		E211040		Aviva Investors		ESG Analyst, Emerging Market Debt		PMJ		15,000

Sarah Nanji: Sarah Nanji:
Total fee = 40,000
25,000 to be booked upon signed offer letter		201 FS - Alternative Investments (Hedge Funds and Private Equity)

		E220120		Hayfin Capital Management		Investors Relations Professional - London Based		SB/AA		53,030

Sarah Nanji: Sarah Nanji:
Total Fee = 170,000
Billing 70,000 USD now
and (100,000USD less 25,000USD previously agreed credit) 75,000USD upon candidate hire		201 FS - Alternative Investments (Hedge Funds and Private Equity)

		E220157		Pantheon Ventures		Principal, Private Debt		AA		60,000

Sarah Nanji: Sarah Nanji:
Total fee = 100,000 GBP
40,000 GBP to be billed upon candidate signing contract		201 FS - Alternative Investments (Hedge Funds and Private Equity)

		E220221		Keppel Capital		Head, European Client Solutions		AA/SB		98,901

Sarah Nanji: Sarah Nanji:
Singapore Dollars

Total fee = 250,000 SGD
70,000 to be billed upon candidate signing contract		201 FS - Alternative Investments (Hedge Funds and Private Equity)

		E220233		Marco Capital Holdings		Deputy Head of Claims		AA		60,000		201 FS - Alternative Investments (Hedge Funds and Private Equity)

		E220370		Gemcorp Capital 		Portfolio Manager, Emerging Markets Private Credit		PMJ/AA		70,000

Paula Navarrete: Paula Navarrete:
total fee 150k GBP, 80k to be billed upon resignation of the successful candidate		201 FS - Alternative Investments (Hedge Funds and Private Equity)

		E210513		Pantheon Ventures		ADD PHASE, Principal, Investor Relations		AA		40,000		201 FS - Alternative Investments (Hedge Funds and Private Equity)

		U210257		DIF Capital Partners		UPTICK, Investor Relations & Business Development Professional - North America		LB/SB		40,824		202 FS - Asset Management

		U211250		Sixth Street Partners, LLC		Product Manager		SB/LB		75,000		202 FS - Asset Management

		U220139

Sarah Nanji: Sarah Nanji:
Cristina Toohey		Aflac		Senior Portfolio Manager, Private Structured Credit		PH		180,000		202 FS - Asset Management

		U220249		Cambridge Associates		Head of Corporate Strategy		PH/AD		210,000		202 FS - Asset Management

		E220322		Apollo Global Management		FIG Principal London 		PH/AA		100,000

Paula Navarrete: Paula Navarrete:
USD		202 FS - Asset Management

		U220351		Bayview Asset Management		Head of Data Science		BL		108,333		202 FS - Asset Management

		U220450		BMO Financial Group 		Confidential – “Project Pearl”		CK/JF		95,000		202 FS - Asset Management

		U220451		BMO Financial Group 		Director, US Prime Brokerage Operations		CK/JF		80,000		202 FS - Asset Management

		220343		Connor, Clark & Lunn Financial Group		Head of Investment Analytics		AC		65,000		202 FS - Asset Management

		211148		Knowledge First Financial Inc.		Chief Risk and Chief Financial Officer		JF/AC		100,000		202 FS - Asset Management

		210542		Knowledge First Financial		UPTICK, Confidential Chief Technology Officer		JF/AC		64,250		202 FS - Asset Management

		220131		Harbour Mortgage		Vice President, Construction Origination		CD		85,000		202 FS - Asset Management

		220225		Vista Services		Non-Executive Director		JM/JF		39,000		202 FS - Asset Management

		210809		BMO Global Asset Management		UPTICK, VP/Director, Client Portfolio Manager, Fixed Income		JF/PH		13,000		202 FS - Asset Management

		210737		Almond Tree Enterprises Inc.		UPTICK, Lead Asset Manager/Project Manager		EP/CD		19,167		202 FS - Asset Management

		E211018		Ninety One		Investment Director, 4Factor		PMJ		20,000

Sarah Nanji: Sarah Nanji:
Total retainer - 75,000
20,000 paid upon signed CNF, 55,000 paid upon candidates start date		202 FS - Asset Management

		E211038		Ninety One		Senior Portfolio Manager/Head of 4Factor		PMJ		15,000

Sarah Nanji: Sarah Nanji:
Total fee = 200,000
185,000 to be paid upon signed offer letter		202 FS - Asset Management

		E211143		Schroders		Fund Manager, Global Social Impact		PMJ		40,000		202 FS - Asset Management

		E211202		Ninety One Group		Analyst, Multi-Asset/Sustainability (LOB-IN)		PMJ		31,000		202 FS - Asset Management

		E220101

Sarah Nanji: Sarah Nanji:
start date - 01/04/2022		Ninety One Group		Fund Manager, European Sustainability Equities (LOB-IN)		PMJ		58,824		202 FS - Asset Management

		E220234		AllianceBerstein		Global Head of Institutional Marketing		PMJ		33,333

Sarah Nanji: Sarah Nanji:
Total Fee = 50,000 GBP
16,666.66 (PH3) to be billed upon resignation of the successful canddiate		202 FS - Asset Management

		E211038		Ninety One		ADD PHASE, Senior Portfolio Manager/Head of 4Factor		PMJ		20,000		202 FS - Asset Management

		E220408		Promeritum		Senior Economist, CEEMEA		PMJ		5,000		202 FS - Asset Management

		E220430		Schroders		Senior Analyst, GEM Equities		PMJ		40,000		202 FS - Asset Management

		U211039		BMO Financial Group		Vice President, FIG Investment Banking-Specialty Finance / NY		JF/CK		100,000		203 FS - Global Banking and Markets

		U211052		BMO Financial Group		Vice President, FIG Investment Banking-Asset & Wealth Management / NY		JF/CK		100,000		203 FS - Global Banking and Markets

		U211257		BMO Financial Group 		Vice President, FIG Insurance, Investment Banking		JF/CK		83,333		203 FS - Global Banking and Markets

		U220304		Oportun		Board Directors (4 of 4)		MCT		59,049		203 FS - Global Banking and Markets

		U220344		Consello LLC 		Head of Merchant Banking 		CS		66,666

Paula Navarrete: Paula Navarrete:
Total Fee 200k, 66,666 to be billed upon start date of candidate AND first retainer covered by LOB IN for May U220501		203 FS - Global Banking and Markets

		U211234		ICBC Standard		UPTICK, (LOB-IN) SVP, Compliance (REDO for U210201)		PH		20,000		203 FS - Global Banking and Markets

		220247		BNP Paribas		Managing Director, CHRO		JF		100,000		203 FS - Global Banking and Markets

		220307		iA Financial Corporation Inc.		Vice-president Sales, Independent Advisors Network		JF		85,000		203 FS - Global Banking and Markets

		220431		HSBC Bank Canada		Chief Financial Officer		DR/LG		250,000		203 FS - Global Banking and Markets

		U210552

Sarah Nanji: Sarah Nanji:
Candidate start date is 09/13		Edward Jones		UPTICK, Director, Cyber Threat and Vulnerability Management		GB/MC		50,000		204 FS - Private Banking and Wealth Management

		U210643		Edward Jones		ADD PHASE, Principal, Human Resources Business Leader		GB		83,333		204 FS - Private Banking and Wealth Management

		U210903		Edward Jones		Director of Proprietary Funds Strategy & Management		GB		116,667

Sarah Nanji: Sarah Nanji:
Total fee is 175,000
Ph3 for 58,333 to be billed upon candidate offer acceptance
		204 FS - Private Banking and Wealth Management

		U210929		Wealth Enhancement Group		Non-Executive Director		GB/JM/CC		75,000		204 FS - Private Banking and Wealth Management

		U210947		Austin Capital Bank		Candidate Assessment Project		BL		5,000		204 FS - Private Banking and Wealth Management

		U211048		Wealth Enhaancement Group		Chief Growth Officer		GB/JM/CC		225,000		204 FS - Private Banking and Wealth Management

		U210107		Edward Jones		ADD PHASE, Principal, Head of Financial Planning and Analysis		GB		83,333		204 FS - Private Banking and Wealth Management

		U210362		Edward Jones		ADD PHASE, General Partner - Head of Wealth Management (Confidential)		GB		100,000		204 FS - Private Banking and Wealth Management

		U210543		Edward Jones		ADD PHASE, Principal, Head of Business Development Strategy		GB		83,333		204 FS - Private Banking and Wealth Management

		U211125		Wealth Enhancement Group		Chief Compliance Officer		GB/JM		120,000		204 FS - Private Banking and Wealth Management

		U210107

Sarah Nanji: Sarah Nanji:
Billed in November, start date is 12/13/21		Edward Jones		UPTICK, Principal, Head of Financial Planning and Analysis		GB		50,000		204 FS - Private Banking and Wealth Management

		U210362

Sarah Nanji: Sarah Nanji:
Billed in November, Start date is 12/15/21
		Edward Jones		UPTICK, General Partner - Head of Wealth Management (Confidential)		GB		100,000		204 FS - Private Banking and Wealth Management

		U210543

Sarah Nanji: Sarah Nanji:
Billed in November, Start date is 12/01/21		Edward Jones		UPTICK, Principal, Head of Business Development Strategy		GB		50,000		204 FS - Private Banking and Wealth Management

		U210619		Edward Jones		ADD PHASE, General Partner, Principal Strategic Planning Consulting		GB		83,333

Sarah Nanji: Sarah Nanji:
Total fee = 250,000
Ph3 to be billed upon offer acceptance		204 FS - Private Banking and Wealth Management

		U220162		Aflac Global Investments 		Stuctured Private Credit Attorney		PH/GB		100,000		204 FS - Private Banking and Wealth Management

		U210138		Edward Jones		ADD PHASE, General Partner, Product Strategy and Partnerships 		GB		83,333		204 FS - Private Banking and Wealth Management

		U210234		Edward Jones		ADD PHASE, General Partner, Enterprise Change & Communication		GB		83,333		204 FS - Private Banking and Wealth Management

		U210247		Edward Jones		ADD PHASE, Head of Human Resources Transformation		GB		50,000		204 FS - Private Banking and Wealth Management

		U210750		Edward Jones		ADD PHASE, Senior Product Leader, Retirement Income		GB		50,000		204 FS - Private Banking and Wealth Management

		U210865		Apollo Global Management		UPTICK, Principal, COO Team A (Master Billing)		PH		95,500		204 FS - Private Banking and Wealth Management

		U210903		Edward Jones		ADD PHASE, Director of Proprietary Funds Strategy & Management		GB		58,333		204 FS - Private Banking and Wealth Management

		U220242		Edward Jones		Principal Firm Strategy Planning & Consulting		GB		166,667		204 FS - Private Banking and Wealth Management

		U210138

Paula Navarrete: Paula Navarrete:
start date on or before 03/30/22		Edward Jones		UPTICK, General Partner, Product Strategy and Partnerships 		GB		50,000

Anna Nagengast: Anna Nagengast:
total fee is 250,000 but PH 3 is upon acceptance
Fee cap met, uptick of 50,000		204 FS - Private Banking and Wealth Management

		U210234

Paula Navarrete: Paula Navarrete:
start date on or before 03/30/22		Edward Jones		UPTICK, General Partner, Enterprise Change & Communication		GB		50,000

Sarah Nanji: Sarah Nanji:
Ph3 will be paid upon acceptance
Tota lfee is 250,000		204 FS - Private Banking and Wealth Management

		U210617		Edward Jones		ADD PHASE, General Partner, Firm Strategy		GB		83,333

Sarah Nanji: Sarah Nanji:
Total fee = 250,000
Ph3 to be billed upon offer acceptance		204 FS - Private Banking and Wealth Management

		U210848		Edward Jones		ADD PHASE, General Partner – Retirement Products (Confidential)		GB		83,333

Sarah Nanji: Sarah Nanji:
Total fee = 250,000
Balance of 83,333 (Phase 3) to be paid on offer acceptance		204 FS - Private Banking and Wealth Management

		U220444		Edward Jones 		Principal, Individual Retirement Products		GB		166,667		204 FS - Private Banking and Wealth Management

		U210626		Wealth Enhancement Group		UPTICK, President - Confidential		GB		46,667		204 FS - Private Banking and Wealth Management

		211214		Aviso Wealth Inc.		VP, Customer Experience		JF/AC		75,000		204 FS - Private Banking and Wealth Management

		211214		Aviso Wealth Inc.		UPTICK, VP, Customer Experience		JF/AC		14,700		204 FS - Private Banking and Wealth Management

		210246		iA Financial Group		UPTICK, Vice President & Chief Risk Officer		EP		30,833		204 FS - Private Banking and Wealth Management

		210917		Aviso Wealth		Senior Vice President, Head of Asset Management		JF		120,000		204 FS - Private Banking and Wealth Management

		211010		Aviso Wealth 		Senior Vice President, Transformation - Project Orion (Confidential)		JF/AC		100,000		204 FS - Private Banking and Wealth Management

		211154		Aviso Wealth Inc.		VP, Head of ESG Services		JF/AC		75,000		204 FS - Private Banking and Wealth Management

		210736		Aviso Wealth Inc.		UPTICK, VP Asset Management & Risk		JF/AC		22,500		204 FS - Private Banking and Wealth Management

		220105		Aviso Wealth		Chief Compliance Officer		JF		75,000		204 FS - Private Banking and Wealth Management

		220314		iA Financial Corporation Inc.		Chief Compliance Officer 		JF		85,000		204 FS - Private Banking and Wealth Management

		210917		Aviso Wealth		UPTICK, Senior Vice President, Head of Asset Management		JF		53,513		204 FS - Private Banking and Wealth Management

		211154		Aviso Wealth Inc.		UPTICK, VP, Head of ESG Services		JF/AC		37,500		204 FS - Private Banking and Wealth Management

		U211050		Fifth Third Bank		Project Fifth		CC		139,500		205 FS - Retail and Business Banking/Consumer Finance

		U220301

Paula Navarrete: Paula Navarrete:
start date 03/15/22		Petal		SVP, Chief Credit Officer (2nd Hire for U211259)		BL		110,880

Paula Navarrete: Paula Navarrete:
23,929 stock options
		205 FS - Retail and Business Banking/Consumer Finance

		U220357		SpringLight Financial		Head of Human Resources		BL/CD		105,000		205 FS - Retail and Business Banking/Consumer Finance

		U220301		Petal		SVP, Chief Credit Officer (2nd Hire for U211259)		BL		114,120		205 FS - Retail and Business Banking/Consumer Finance

		U210907		Atlantic Union Bank		Chief Human Resources Bank		JZ		110,000		205 FS - Retail and Business Banking/Consumer Finance

		U210948		First Command Financial Services, Inc.		Confidential Role		JZ		166,667		205 FS - Retail and Business Banking/Consumer Finance

		U210951		First United Bank		Deputy Chief Credit Officer, State of Texas		JZ		100,500		205 FS - Retail and Business Banking/Consumer Finance

		U211001

Sarah Nanji: Sarah Nanji:
Start date is 10/11/21		Marlette Funding		Director of Lead Nurturing (2nd Hire for U210536)		BL		80,108		205 FS - Retail and Business Banking/Consumer Finance

		U211013		Santander Bank		Confidential Role		JZ		150,000		205 FS - Retail and Business Banking/Consumer Finance

		U211028		LendingPoint LLC		Confidential Role		BL		175,000		205 FS - Retail and Business Banking/Consumer Finance

		U211037		First United Bank		President		JZ		240,000		205 FS - Retail and Business Banking/Consumer Finance

		U211104		Discover Financial Services		Director, Marketing, Student Loans		CC		75,000		205 FS - Retail and Business Banking/Consumer Finance

		U211108		Elevate Credit Service, LLC		Chief Financial Officer		TB		150,000		205 FS - Retail and Business Banking/Consumer Finance

		U211121		WesBanco		Relationship Manager, Commercial Bankers		JZ		75,000		205 FS - Retail and Business Banking/Consumer Finance

		U211141		Dollar Financial Group (Money Mart)		Confidential Role		BL/AC/JF		145,000		205 FS - Retail and Business Banking/Consumer Finance

		U211230		First Republic Bank		Project Geico Mapping		CC		75,000		205 FS - Retail and Business Banking/Consumer Finance

		U211255		Mastercard International Incorporated		Executive Vice President, International Marketing & Communications		CC		168,000		205 FS - Retail and Business Banking/Consumer Finance

		U211256		Santander Bank, N.A.		Senior Director, Head of Digital Application Development		JZ/SHB		166,666		205 FS - Retail and Business Banking/Consumer Finance

		U211259		Petal Card, Inc.		Chief Risk Officer		BL		225,000		205 FS - Retail and Business Banking/Consumer Finance

		U211013		Santander Bank		UPTICK, Confidential Role		JZ		148,333		205 FS - Retail and Business Banking/Consumer Finance

		U211255		Mastercard International Incorporated		ADJUSTMENT, Executive Vice President, International Marketing & Communications		CC		24,000		205 FS - Retail and Business Banking/Consumer Finance

		U220206		Zions Bancorporation		Senior Technology Banker		JZ		116,667		205 FS - Retail and Business Banking/Consumer Finance

		U220215		Marlette Funding		MD, Head of People and Workplaces		BL		112,500		205 FS - Retail and Business Banking/Consumer Finance

		U220222		Discover Financial Services		Director, Analytics and Pricing		CC		82,500		205 FS - Retail and Business Banking/Consumer Finance

		U220244		Trustmark		Chief Audit Executive		GB/RP		90,000		205 FS - Retail and Business Banking/Consumer Finance

		U220308

Paula Navarrete: Paula Navarrete:
Start date 03/07		Koalifi		Vice President of Business Development (2nd Hire for U201018)		BL/DP		100,000		205 FS - Retail and Business Banking/Consumer Finance

		U220309

Paula Navarrete: Paula Navarrete:
Start date 03/07		Koalifi		Vice President of National Accounts (2nd Hire for U201018)		BL/DP		150,000		205 FS - Retail and Business Banking/Consumer Finance

		U220333		US Bitcoin Corporation		General Counsel		KH/JS/SHB		105,000		205 FS - Retail and Business Banking/Consumer Finance

		U220358		Chelsea Groton Bank		Decision Support (CEO Succession Candidate)		RP		25,000		205 FS - Retail and Business Banking/Consumer Finance

		U220359		Marlette Funding		Credit Project		BL		30,000		205 FS - Retail and Business Banking/Consumer Finance

		U210907		Atlantic Union Bank		UPTICK, Chief Human Resources Bank		JZ		86,200		205 FS - Retail and Business Banking/Consumer Finance

		U211028		LendingPoint LLC		UPTICK, Confidential Role		BL		65,833		205 FS - Retail and Business Banking/Consumer Finance

		U211104		Discover Financial Services		UPTICK, Director, Marketing, Student Loans		CC		28,500		205 FS - Retail and Business Banking/Consumer Finance

		U220222		Discover Financial Services		UPTICK, Director, Analytics and Pricing		CC		11,250		205 FS - Retail and Business Banking/Consumer Finance

		U220402		Santander Consumer		CIO, Consumer Lending, Santander Consumer (2nd Hire for U211256)		JZ/SHB		275,000		205 FS - Retail and Business Banking/Consumer Finance

		U220421		Prosper		VP Marketing		BL		130,000		205 FS - Retail and Business Banking/Consumer Finance

		U220424		Zions Bancorporation		Market President, San Diego, California Bank & Trust		JZ		151,667		205 FS - Retail and Business Banking/Consumer Finance

		U220436		Atlantic Union Bank		Confidential - CIO		JZ		120,000		205 FS - Retail and Business Banking/Consumer Finance

		U220438		Sallie Mae		Confidential - HR Business Partner		JZ		133,333		205 FS - Retail and Business Banking/Consumer Finance

		U220440		Jetty		Head of Credit		BL		100,000		205 FS - Retail and Business Banking/Consumer Finance

		U210509		Santander Bank		UPTICK, Senior Director, Marketing		JZ		4,000		205 FS - Retail and Business Banking/Consumer Finance

		U210536		Marlette Funding		UPTICK, Financial Wellness Product Owner		BL		104,667		205 FS - Retail and Business Banking/Consumer Finance

		U210703

Sarah Nanji: Sarah Nanji:
Start date is est 01/02/2022 - partner wanted it billed early		Bank of the West/BNP Paribas		UPTICK, Chief Information Security Officer		JZ/MC		100,000		205 FS - Retail and Business Banking/Consumer Finance

		U210713		East West Bancorp, Inc.		UPTICK, Managing Director, Head of Southeast Commercial Banking		TB/JZ		50,000		205 FS - Retail and Business Banking/Consumer Finance

		U210716		BlueChip Financial		UPTICK, Chief Credit Officer		BL		19,833		205 FS - Retail and Business Banking/Consumer Finance

		U210742		Mariner Finance		UPTICK, Head of Data Science		BL		1,980		205 FS - Retail and Business Banking/Consumer Finance

		U210745		Marlette Funding 		UPTICK, Head of Auto Secured Lending		BL		82,917		205 FS - Retail and Business Banking/Consumer Finance

		U210749		Marlette Funding 		UPTICK, Head of Credit Card Risk		BL		89,167

Sarah Nanji: Sarah Nanji:
Plus 44 options		205 FS - Retail and Business Banking/Consumer Finance

		U210816		Tenete Energy Inc., DBA Tenet		ADD PHASE, Chief Risk Officer		BL		66,667

Sarah Nanji: Sarah Nanji:
FF = 200,000
66,666.66 to be booked upon completion
		205 FS - Retail and Business Banking/Consumer Finance

		U210822		Finance of America Holdings LLC		UPTICK, Chief Customer Officer		JZ/MC		102,000		205 FS - Retail and Business Banking/Consumer Finance

		U210875		Possible Finance		UPTICK, Head of Credit		BL		246,126		205 FS - Retail and Business Banking/Consumer Finance

		210944		Prospera Credit Union		Chief Member Experience Officer		DR/LG/AC		109,200		205 FS - Retail and Business Banking/Consumer Finance

		211025		Cameron Stephens Mortgage Capital Ltd.		Director, Funding & Finance		CD		65,000		205 FS - Retail and Business Banking/Consumer Finance

		211057		Prospera Credit Union		Chief Product and Business Transformation Officer		DR/LG/AC		90,000		205 FS - Retail and Business Banking/Consumer Finance

		211126		Interior Savings Credit Union		CEO		DR/LG		90,000		205 FS - Retail and Business Banking/Consumer Finance

		210550		Central 1 Credit Union		ADD PHASE, Chief Executive Officer		DR/LG/KAB/AC		45,000

Sarah Nanji: Sarah Nanji:
Total fee is 180,000
Ph4 (45,000) to be billed upon acceptance of the finalist candidate)
		205 FS - Retail and Business Banking/Consumer Finance

		211025		Cameron Stephens Mortgage Capital Ltd.		UPTICK, Director, Funding & Finance		CD		2,200		205 FS - Retail and Business Banking/Consumer Finance

		U210928		Manufacturers Bank		Senior Vice President of Compliance		BL/GB		100,000		206 FS - Diversified Financial/Holding Company

		U211233		East Wes Bancorp, Inc.		Managing Director, Commercial Banking Southern California		JZ		200,000		206 FS - Diversified Financial/Holding Company

		U210928		Manufacturers Bank		UPTICK, Senior Vice President of Compliance		BL/GB		91,667		206 FS - Diversified Financial/Holding Company

		211156		Ocean Capital Holdings Limited		Trustee (2nd Hire for 201112)		KAB/HR		175,000		206 FS - Diversified Financial/Holding Company

		U220339		ThreeFlow		Head of Partnerships		PR/KB

Paula Navarrete: Paula Navarrete:
K. Baker		90,000		300 Insurance

		E220337		Marco Group Services Limited		Syndicate Finance Director		AA		50,000

Paula Navarrete: Paula Navarrete:
GBP
		300 Insurance

		U210906		CNA (Continental Casualty Company)		Assistant Vice President, Programs Business Development		CC/PR		75,000		301 Insurance - Property and Casualty

		U210953		Ascot US Services Company		Executive Vice President, Surety Ascot Underwriting		PR/AD		150,000		301 Insurance - Property and Casualty

		U211004		Westfield		Chief Information Officer		PR/SHB		150,000		301 Insurance - Property and Casualty

		U211109		CNA		Assistant Vice President, IT Risk & Compliance		SHB/CC		84,000		301 Insurance - Property and Casualty

		U211213		CNA		Assistant Vice President, Healthcare Underwriting 		PR/CC		95,333		301 Insurance - Property and Casualty

		U211252		Simply Business		Vice President, Head of Marketing		CC/AD		150,000		301 Insurance - Property and Casualty

		U210906		CNA (Continental Casualty Company)		UPTICK, Assistant Vice President, Programs Business Development		CC/PR		9,000		301 Insurance - Property and Casualty

		U211004		Westfield		UPTICK, Chief Information Officer		PR/SHB		75,000		301 Insurance - Property and Casualty

		U220116		CopperPoint Insurance Companies		Chief Underwriting Officer		AD/PR		150,000		301 Insurance - Property and Casualty

		U220238		Plymouth Rock Assurance		Vice President, Head of Direct Marketing		AD/KB		100,000		301 Insurance - Property and Casualty

		U210953		Ascot US Services Company		UPTICK, Executive Vice President, Surety Ascot Underwriting		PR/AD		40,000		301 Insurance - Property and Casualty

		U211109		CNA		UPTICK, Assistant Vice President, IT Risk & Compliance		SHB/CC		9,045		301 Insurance - Property and Casualty

		U220426		CopperPoint Insurance Company		General Counsel		AD/PR/GB		250,000		301 Insurance - Property and Casualty

		U210545		Petplan		UPTICK, Chief Actuary		AD/PR/MCT		60,334		301 Insurance - Property and Casualty

		U210609		CopperPoint Insurance Companies		UPTICK, Chief Financial Officer		AD/PR		55,000		301 Insurance - Property and Casualty

		211155		The MEARIE Group		Chief Operating Officer		KAB		108,333		301 Insurance - Property and Casualty

		220148		Gore Mutual Insurance Company		Chief Data and Technology Officer		KAB		140,000		301 Insurance - Property and Casualty

		E211026		Montague Risk Management		Project Bluesky Mapping		AA		12,000		301 Insurance - Property and Casualty

		U210920		AXA XL		Global Lead - Data Science and Applied Al		PR/SHB		150,000		302 Insurance - Reinsurance

		U211103		Thriveassure, Inc.		Chief Underwriting Officer		PR/AD		85,000		302 Insurance - Reinsurance

		U220303

Paula Navarrete: Paula Navarrete:
start date 03/21		Resolution Life US		Head of Financial Control (2nd Hire for U211112)		AD/PR		141,570		302 Insurance - Reinsurance

		U220354		Resolution Life US		Treasurer & Head of Capital Strategy		AD/PR		150,000		302 Insurance - Reinsurance

		U201010		Lightstone Group for Converge Re		UPTICK, Chief Executive Officer		PR/PH		75,000		302 Insurance - Reinsurance

		U210441		Converge Re		UPTICK, Chief Actuary		PR/PH		48,250		302 Insurance - Reinsurance

		E220363		Pension Insurance Corporation		Credit Team build / Credit Dealer		AA/PMJ		50,000

Paula Navarrete: Paula Navarrete:
total fee 180k GBP, 50k booked, the remaining will be billed as candidates are placed		302 Insurance - Reinsurance

		U210909		American Equity Investment Life Insurance		Chief Accounting Officer		AD/PR		175,000		303 Insurance - Life/Retirement/Health

		U211046		F&G Annuities & Life		Chief Financial Officer		AD/PR		300,000		303 Insurance - Life/Retirement/Health

		U210909		American Equity Investment Life Insurance		UPTICK, Chief Accounting Officer		AD/PR		93,333		303 Insurance - Life/Retirement/Health

		U211147		Prudential		US Chief Marketing Officer		CC		165,000		303 Insurance - Life/Retirement/Health

		U211159		Global Atlantic		Head of Capital Liquidity and Credit Risk		AD/PR		150,000		303 Insurance - Life/Retirement/Health

		U211229		Prosperity Life (Prosperity Service Group)		Chief Legal Officer		AD/GB		250,000		303 Insurance - Life/Retirement/Health

		U211231		Prosperity Service Group, LLC		Group Controller		AD/PR		175,000		303 Insurance - Life/Retirement/Health

		U211235		Global Atlantic		Confidential		AD/PH		150,000		303 Insurance - Life/Retirement/Health

		U220107		Athene USA Corporation		Executive Vice President, Confidential		PR/PH/AD		200,000		303 Insurance - Life/Retirement/Health

		U220108		Athene USA Corporation		Executive Vice President, Strategy & Innovation		PR/PH/GB		150,000		303 Insurance - Life/Retirement/Health

		U211231		Prosperity Service Group, LLC		UPTICK, Group Controller		AD/PR		61,400		303 Insurance - Life/Retirement/Health

		U220403		Prosperity Life 		Chief Actuary & Chief Risk Officer		PR/AD		175,000		303 Insurance - Life/Retirement/Health

		U220423		Global Atlantic Financial		Vice President, Institutional Markets Actuary		AD		50,000		303 Insurance - Life/Retirement/Health

		U210544

Sarah Nanji: Sarah Nanji:
start date is 09/13/21
Partner wanted it billed earlier		Jackson National 		UPTICK, Vice President and Controller, JNL		PR/AD		136,667		303 Insurance - Life/Retirement/Health

		U210657		Global Atlantic		UPTICK, Senior Vice President, Chief Risk Officer, Bermuda		AD/PR		57,792		303 Insurance - Life/Retirement/Health

		U210726		Global Atlantic Financial Company		UPTICK, Chief Operating Officer, Institutional Markets		AD/PR		75,000		303 Insurance - Life/Retirement/Health

		U210851		Athene Holdings, Ltd.		UPTICK, Senior Vice President, Pension Risk Transfer		PR/AD		50,000		303 Insurance - Life/Retirement/Health

		211056		Equitable Life of Canada		SVP Role (Confidential)		KAB		150,000		303 Insurance - Life/Retirement/Health

		211208		Equitable Life of Canada		Decision Support - IT		KAB		30,000		303 Insurance - Life/Retirement/Health

		220146		Equitable Life of Canada		Individual Sales and Distribution Vice President		KAB		105,000		303 Insurance - Life/Retirement/Health

		220147		Equitable Life of Canada		Assistant Vice President, Individual Product and Marketing		KAB		80,000		303 Insurance - Life/Retirement/Health

		220229		Equitable Life of Canada		Chief Compliance Officer (AVP Level)		KAB		80,000		303 Insurance - Life/Retirement/Health

		220312		Equitable Life of Canada		Board Director		KAB		80,000		303 Insurance - Life/Retirement/Health

		220372		Equitable Life of Canada		Public Portfolio Management Vice President		KAB		100,000		303 Insurance - Life/Retirement/Health

		220373		Equitable Life of Canada		Assistant Vice President, Operations Finance and Data (or other)		KAB		90,000		303 Insurance - Life/Retirement/Health

		E220320		Guardian Financial Services Limited (Guardian1821)		Chief Financial Officer		AA		33,333

Paula Navarrete: Paula Navarrete:
Total Fee = 50k GBP, ph 3 to be billed upon signature by successful candidate		303 Insurance - Life/Retirement/Health

		E220365		Pension Insurance Corporation		ADD PHASE, Senior Corporate Analyst		AA/PMJ		31,000		303 Insurance - Life/Retirement/Health

		U211112		Resolution Life US		Chief Accounting Officer		AD/PR		175,000		304 Insurance - Brokerage/Services

		U211117		Willis Towers Watson		Senior Broker/Broker - US Business		RC		90,000		304 Insurance - Brokerage/Services

		U211118		Willis Towers Watson		US Risk Broking Client Advocate		RC		105,000		304 Insurance - Brokerage/Services

		U211119		Willis Towers Watson		US Risk Broking Sales Producer		RC		75,000		304 Insurance - Brokerage/Services

		U211127		Aflac 		Confidential		RC/PR		255,000		304 Insurance - Brokerage/Services

		U211203		Aflac 		Confidential Market Map - Digital Services		RC		30,000		304 Insurance - Brokerage/Services

		U211204		Aflac 		Confidential Market Map - Dental & Vision		RC		30,000		304 Insurance - Brokerage/Services

		U211225		Inszone Insurance Services		Chief Financial Officer		PR/AD		100,000		304 Insurance - Brokerage/Services

		U211248		Aflac 		Market Map – Vice President, Billing & Customer Solutions Center Operations		RC		30,000		304 Insurance - Brokerage/Services

		U211261		At-Bay, Inc.		Head of Regulatory		KH		80,000		304 Insurance - Brokerage/Services

		U220126		Aflac		Vice President, Technology & Digital		RC		145,000

Sarah Nanji: Sarah Nanji:
175,000 less market mapping 30,000		

Paula Navarrete: Paula Navarrete:
GBP
		

Paula Navarrete: Paula Navarrete:
23,929 stock options
		

Sarah Nanji: Sarah Nanji:
Start date is 10/11/21										304 Insurance - Brokerage/Services

		U220138		Ryan Specialty Group		Head of Data & Analytics		SHB		150,000		304 Insurance - Brokerage/Services

		U211225		Inszone Insurance Services (BHMS Investments)		UPTICK, Chief Financial Officer		PR/AD		25,000		304 Insurance - Brokerage/Services

		U211261		At-Bay, Inc.		UPTICK, Head of Regulatory		KH		21,667		304 Insurance - Brokerage/Services

		U220401		Willis Towers Watson		FINEX NA Senior Broker (2nd Hire for U211118)		RC		60,000		304 Insurance - Brokerage/Services

		U210811		Willis Towers Watson		UPTICK, Southern California Market Leader – Corporate Risk & Brokering		RC		41,000		304 Insurance - Brokerage/Services

		U210827		Woodruff-Sawyer & Co.		UPTICK, Corporate Securities Attorney		KH		41,667		304 Insurance - Brokerage/Services

		211110		Stoneridge Insurance Brokers		Chief Financial Officer		JF		75,000		304 Insurance - Brokerage/Services

		U220203		Prudential Financial		Project D		CC		165,000		306 Insurance - Diversified Insurance/Holding Company

		211053		Choice Properties REIT		Vice President, Development		KAB		110,000		401 Real Estate - Development

		U210946		Public Storage 		SVP, Risk Management		PR		150,000		403 Real Estate - REITS and Owner Operators

		U210946		Public Storage 		UPTICK, SVP, Risk Management		PR		45,000		403 Real Estate - REITS and Owner Operators

		U210447		PGIM Real Estate		ADD PHASE, Head/Vice President, Digital Marketing		CC		30,000		403 Real Estate - REITS and Owner Operators

		U210447

Sarah Nanji: Sarah Nanji:
Start date: 01/03/2022								

Sarah Nanji: Sarah Nanji:
Total retainer - 75,000
20,000 paid upon signed CNF, 55,000 paid upon candidates start date		

Sarah Nanji: Sarah Nanji:
start date - 01/04/2022								

Sarah Nanji: Sarah Nanji:
Total fee = 200,000
185,000 to be paid upon signed offer letter		

Sarah Nanji: Sarah Nanji:
Total Fee = 50,000 GBP
16,666.66 (PH3) to be billed upon resignation of the successful canddiate		

Paula Navarrete: Paula Navarrete:
start date 03/21								

Paula Navarrete: Paula Navarrete:
Total Fee 200k, 66,666 to be billed upon start date of candidate AND first retainer covered by LOB IN for May U220501		

Sarah Nanji: Sarah Nanji:
Candidate start date is 09/13		

Paula Navarrete: Paula Navarrete:
Start date 03/07		

Paula Navarrete: Paula Navarrete:
Start date 03/07								

Paula Navarrete: Paula Navarrete:
total fee 180k GBP, 50k booked, the remaining will be billed as candidates are placed		

Sarah Nanji: Sarah Nanji:
Total fee is 175,000
Ph3 for 58,333 to be billed upon candidate offer acceptance
		

Sarah Nanji: Sarah Nanji:
Total fee = 220,000
75,000 to be billed now and the balance of 145,000 to be billed on closing		

Sarah Nanji: Sarah Nanji:
Billed in November, start date is 12/13/21		

Sarah Nanji: Sarah Nanji:
Master Billing for U220121 & U220122)
		

Sarah Nanji: Sarah Nanji:
Billed in November, Start date is 12/15/21
		

Sarah Nanji: Sarah Nanji:
Billed in November, Start date is 12/01/21		

Sarah Nanji: Sarah Nanji:
start date is 09/13/21
Partner wanted it billed earlier								

Sarah Nanji: Sarah Nanji:
Total fee is 200,000 
75,000 to be billed now and 125,000 within 30 days of candidate start date		

Sarah Nanji: Sarah Nanji:
Total fee = 250,000
Ph3 to be billed upon offer acceptance		

Sarah Nanji: Sarah Nanji:
Start date is est 01/02/2022 - partner wanted it billed early		

Paula Navarrete: Paula Navarrete:
start date on or before 03/30/22		

Paula Navarrete: Paula Navarrete:
start date on or before 03/30/22								

Anna Nagengast: Anna Nagengast:
total fee is 250,000 but PH 3 is upon acceptance
Fee cap met, uptick of 50,000		

Sarah Nanji: Sarah Nanji:
Plus 44 options		

Sarah Nanji: Sarah Nanji:
Ph3 will be paid upon acceptance
Tota lfee is 250,000		

Sarah Nanji: Sarah Nanji:
FF = 200,000
66,666.66 to be booked upon completion
		

Sarah Nanji: Sarah Nanji:
Total fee = 40,000
25,000 to be booked upon signed offer letter		

Sarah Nanji: Sarah Nanji:
Total fee = 250,000
Ph3 to be billed upon offer acceptance		

Paula Navarrete: Paula Navarrete:
Total Fee = 50k GBP, ph 3 to be billed upon signature by successful candidate		

Sarah Nanji: Sarah Nanji:
Total Fee = 170,000
Billing 70,000 USD now
and (100,000USD less 25,000USD previously agreed credit) 75,000USD upon candidate hire		

Sarah Nanji: Sarah Nanji:
Total fee = 250,000
Balance of 83,333 (Phase 3) to be paid on offer acceptance		

Sarah Nanji: Sarah Nanji:
Total fee = 100,000 GBP
40,000 GBP to be billed upon candidate signing contract		

Sarah Nanji: Sarah Nanji:
Singapore Dollars

Total fee = 250,000 SGD
70,000 to be billed upon candidate signing contract		

Paula Navarrete: Paula Navarrete:
total fee 150k GBP, 80k to be billed upon resignation of the successful candidate		

Sarah Nanji: Sarah Nanji:
Cristina Toohey								

Sarah Nanji: Sarah Nanji:
Total fee is 180,000
Ph4 (45,000) to be billed upon acceptance of the finalist candidate)
		

Paula Navarrete: Paula Navarrete:
USD		

Paula Navarrete: Paula Navarrete:
K. Baker		PGIM Real Estate		UPTICK, Head/Vice President, Digital Marketing		CC		30,000		403 Real Estate - REITS and Owner Operators

		210954		Choice Properties REIT		Vice President, Construction		KAB		110,000		403 Real Estate - REITS and Owner Operators

		211137		Choice Properties REIT		Board Research		KAB		40,000		403 Real Estate - REITS and Owner Operators

										694,378		Financial Services
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BUSINESS MODEL
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METRICS

CALDWELL
EXECUTIVE SEARCH
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F'23, $171 
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Please refer to the “non-
GAAP and other financial 
measures” section in the F’23 
annual Md&A filed on 
www.sedarplus.ca for details 
on these key metrics. 

http://www.sedarplus.ca/


Down-cycle 
Impact

Historical average search volumes are 28.6% higher than f’23 levels of 9.1 
searches per partner.

The anticipated variable margin on the above is anticipated to be 
approximately 30%.

Caldwell (executive search)

Revenue Quantification of Current Cyclical Suppressed Hiring Demand
Average search volume/partner/year trailing 10 years (f'14 to f'23) 11.7             
Search volume/partner/year actual f'23 9.1              

Temporary cycle hiring demand decline/partner/year (2.6)             
Current # of partners 49                

Annual # of search volume lift from cycle recovery 127              
Average search fee (CAD$) $171,000

Revenue lift from cycle recovery with current partner base $21,785,400


Assumptions

		Caldwell (executive search)

		Revenue Quantification of Current Cyclical Suppressed Hiring Demand

		Average search volume/partner/year trailing 10 years (f'14 to f'23)										11.7

		Search volume/partner/year actual f'23										9.1

		Temporary cycle hiring demand decline/partner/year										(2.6)

		Current # of partners										49

		Annual # of search volume lift from cycle recovery										127

		Average search fee (CAD$)										$171,000

		Revenue lift from cycle recovery with current partner base										$21,785,400

		f'24 forecast revenue (flat to f'23)						77,000

		Revenue lift on cycle recovery						21,785,400

		Baseline on cycle recovery						21,862,400

		Revenue from partner growth						(21,762,300)		Net 3-5 hires

		f'25 forecast revenue						100,100

		f'26 forward projected at 10% organic revenue growth (f'10 to pre-pandemic f'20 CAGR was 15.3%, but now growing on a bigger base)

		G&A semi-fixed. Declines on a % basis on revenue recovery from above taking no additional SG&A support (all cost of sales). Additionally, several offices have gone permanently remote during and since pandemic, reducing office costs.



		f'24 using current run rate and then hiring demand pickup up after 6 months begins.

		Full return to f'22 levels not projected until f'27/f'28.

		Gross margin shows improvement from current run rate as:

				With downsizings we have kept our best talent, but they are also some of our more highly compensated talent as a baseline.

				Hiring fills in with slightly lower compensation levels.

				Return to use of international contractors once scaling has returned to provide more cycle flexibility and leverage better margin labor.







1


2


3


4


5


6


A


B


C


Caldwell (executive search)


Revenue Quantification of Current Cyclical Suppressed Hiring Demand




Executive 
Search
Seasonality

Back half of 
fiscal year 
traditionally 
significantly 
higher than 
first half
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Back half % higher

Based on the aggregate value of new searches booked in fiscal period.
• Fiscal front half = 9/1 to 2/28
• Fiscal back half = 3/1 to 8/31 



CELEBRATING 
SUCCESSES

THE COUNCIL 
NETWORK

• $3 to $4 million Canadian boutique focused on the legal industry:
 Law firms (partners, associates, 

infrastructure/administrative roles)
 Corporate in-house counsel

• 2 partners—Dal Bhathal (Toronto) and Sameera Sereda (Calgary)

• 9 total employees

• https://www.thecounselnetwork.com/

https://www.thecounselnetwork.com/


Lindsay Lane
Caldwell

CELEBRATING 
SUCCESSES

NEW PARTNERS 
AND 
PRINCIPALS

Rajiv Lulla
Caldwell

Tisha MacEacheron
Caldwell Advance
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Miriam Leung
Caldwell



NORTH AMERICAN 
MARKET SHARE

Top 20 search firms 
$4.6 billion

Next 30 search firms 
$0.7 billion

Top 50 search firms
$5.3 billion

Excludes market share 
held by firms below the 
top 50.

Spencer Stuart , 13.6%

Russell Reynolds , 11.7%

Heidrick & Struggles , 11.6%

Korn Ferry , 10.7%

Egon Zehnder , 7.2%

True Search , 5.6%DHR , 4.0%

Diversified , 3.0%

ZRG , 2.7%

WittKieffer , 2.5%

Odgers , 1.7%

Klein Hersh , 1.7%

Options Group , 1.6%

Caldwell , 1.5%

JM Search , 1.5%

MLA , 1.4%

Riviera Partners , 1.2%

ON Partners , 1.2%

Kingsley Gate , 1.1%

Isaacson, Miller , 1.0%

Caldwell 2008 , 0.2%
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North American Market Share--Top 50 Outsourced Executive Search Firms

Elites
Fewer # Recruiters
Higher average fee/roles

Source: Hunt Scanlon
Top 50 Recruiters Report—2023
https://huntscanlon.com/wp-content/uploads/2023/05/ESR_top50_2023.pdf
Korn Ferry adjusted to only Executive Search for fiscal year ending 4/30/23
Caldwell consolidated but excludes IQTalent revenue

SHREKs
Large # Recruiters
High average fee/roles
Global brands

The Pack
Fewer # Recruiters
Lower average fee/roles
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OPPORTUNITY • Accelerating ability to attract partners to executive search as brand recognition 
has increased with our growth.

• Caldwell's historical revenue growth rate of 15.4% achieved with a primarily 
organic growth focus.

• Target EBITDA margins of 8-10% for Caldwell in a normal demand market

• In a current hiring demand down-cycle, but near all-time high partner base and 
therefore positioned for a rebound when historical hiring demand returns.

• $22 million of revenue rebound with an approximate 30% variable margin is 
anticipated when normal hiring levels return.

• Continue expansion of an elite executive search firm with complementary 
on-demand talent acquisition augmentation.

26



IQTalent

John Wallace
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IQTALENT 
WHAT HAPPENED?

— Record fiscal 2022 (12 months ending 11/30/2022): $40 million USD 
revenue

— Predominance of clients had been in the tech sector, supporting 
their in-house recruiting

— Revenue decline began as a technology sector pull-back

— As revenue declined, we reduced our contracted workforce

— By late fall 2022, primarily only employees remained…demand 
continued to drop

— Cost base has very little variable compensation to offset revenue 
declines—enacted 20% salary reductions across entire organization

— As revenue continued to decline furloughs and layoffs of employees 
began, and other costs were taken out of the business
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IQTALENT GROWTH 
PATH

LONG-TERM 
GROWTH ACROSS 
INTERMITTENT 
CYCLICAL 
DOWNTURNS

PATTERN FOLLOWED 
US TECH JOB 
POSTINGS BY 
MONTH Monthly Trend of Technology 

Occupation Job Postings

Source: CompTIA analysis of 
Lightcast job posting data. 
Volume in 000s.

IQTalent Monthly Revenue Trend 

• Mirrors monthly trend of tech 
job posting (below)

• Technology represented over 
60% of revenue historically, 
now down to less than 30%

pandemic



IQTALENT
ON-DEMAND

PROFORMA 
HISTORICAL 
REVENUE TREND
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Industry-wide 
reduction in 

hiring demand

Caldwell acquired IQTalent on December 31, 2020.
Above results include unaudited pre-acquisition calendar year periods.
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IQTALENT 
WHERE ARE WE 
NOW AND WHERE 
ARE WE GOING?

— Enacted cost-cutting measures to break even and bring the 
cost of service margins in line.

— Tech sector clients down to less than 30% of revenue.

— Diversifying client base into healthcare, manufacturing, 
industrial.

— Spun-out IQRecruit (candidate research software platform).

— Successfully negotiated a full termination of our Nashville 
lease at no cost to exit. Will remain virtual until our revenue 
growth trend has returned.

— Manage through the current macroeconomic environment.

— Added to the business development function.



SUMMARY



Path Forward

• Continue focus on growing in the “elite” market quadrant—top of the house executive 
searches with high average fee.

• Organic growth supplemented with boutique acquisitions primarily in United States; 125 
partners billing $2.0 million = $250 million+ North American executive search business.

• North American Caldwell goals are not dependent on international expansion or 
IQTalent expansion.

• Focus on North American opportunity.

• Expand sales force and further leverage relationship engine of Caldwell executive search 
team.

• Broaden service offering through recruitment process outsourcing (RPO) model.

• Build/leverage/acquire contractor talent pool to supplement our US workforce to enhance 
margins.
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North American 
market size:
>$5 billion USD*

North American 
market size:
>$4 billion USD*

* Source: Employment Outlook, Recruitment Process Outsourcing Association, BLS, ILO, Company Websites, and Grand View Research

* Source: Hunt Scanlon Top 50 Recruiters Report—2023



QUESTIONS?
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