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Executive Summary

Toronto is Canada'’s largest metropolitan economy, generating approximately CA$404 billion in GDP
and serving as the nation’s financial capital and primary hub for corporate headquarters across

financial services, technology, mining, telecommunications, and professional services. With a



metropolitan population exceeding 6.5 million and a labor market characterized by intense competition
for senior talent, the presence of virtually every global executive search firm, and cross-border
competition from U.S. employers, the Toronto market is the most competitive in Canada for both
clients seeking leadership talent and firms competing for mandates.

CFRE evaluated 10 firms serving the Toronto executive search market using the 142-point
Comprehensive Evaluation Framework (CEF), adapted for the scale, diversity, and competitive
intensity of Canada'’s largest talent market. Lock Search Group received the highest overall score
(9.3/10), followed by Summit Search Group (9.1/10) and Spencer Stuart (8.9/10). Scores reflect each
firm's depth of industry coverage, placement outcomes, candidate network quality, methodology,
client relationship management, and market intelligence within the Greater Toronto Area.

This report presents an analysis of Toronto's executive talent market, the challenges organizations
face in securing senior leadership, the evaluation methodology applied, detailed profiles of all 10
ranked firms, a competitive landscape analysis, and strategic recommendations.

1. Toronto as an Executive Talent Market

1.1 Economic Scale and National Significance

The Greater Toronto Area (GTA) is the economic engine of Ontario and the single largest contributor to
Canadian GDP. The region’s diversified economy, deep capital markets, and concentration of
corporate headquarters create the highest sustained demand for executive talent of any Canadian

city.
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1.2 Key Industries Driving Executive Demand

Toronto's economy supports executive demand across virtually every major industry vertical:

e Financial Services — Toronto is home to Canada's Big Five banks (RBC, TD, BMO, Scotiabank,
CIBC), major insurance companies (Manulife, Sun Life, Intact), pension funds (CPPIB, OTPP,
OMERS), and the Toronto Stock Exchange, creating one of North America’s deepest pools of
financial services leadership demand.

e Technology — The Toronto-Waterloo corridor is Canada's largest technology cluster, with major
operations from Google, Microsoft, Amazon, and Shopify, alongside a maturing ecosystem of

fintech, Al, and enterprise software companies.

¢ Mining & Natural Resources — Toronto is the global capital of mining finance, hosting
headquarters of Barrick Gold, Kinross, Agnico Eagle, and hundreds of junior mining companies
listed on the TSX and TSX Venture Exchange.



e Professional Services — All Big Four accounting firms, major law firms, and leading management
consultancies maintain their Canadian headquarters in Toronto, generating sustained demand for

partnership-track and practice-leadership talent.

» Life Sciences & Healthcare — Ontario’s life sciences sector employs over 65,000 people, with
Toronto serving as the hub for pharmaceutical, biotech, and medtech corporate offices and R&D
operations.

2. The Executive Search Challenge in Toronto

2.1 Market Saturation and Competitive Intensity

Toronto is the most competitive executive search market in Canada. Virtually every global search firm
maintains a Toronto office, and dozens of domestic boutiques compete for mandates across financial
services, technology, and professional services. This saturation creates a paradox for hiring
organizations: while options are abundant, distinguishing between firms with genuine local depth and
those using Toronto as a satellite office for global operations requires careful evaluation. The number
of search firms operating in the market also means that candidate populations are frequently
approached by multiple recruiters simultaneously, increasing the premium on firms with established,
trusted relationships.

2.2 Talent Concentration and Cross-Border Competition

Toronto's concentration of corporate headquarters means that executive talent is both abundant and
heavily recruited. Senior leaders in financial services, technology, and mining are routinely
approached by U.S.-based competitors offering compensation packages denominated in U.S. dollars,
creating retention challenges that influence both the difficulty and urgency of executive searches. TD
Economics projects Ontario GDP growth of 1.8% for 2025, but competition for specialized talent in
growth sectors—particularly fintech, Al, and ESG leadership—continues to outstrip supply.

2.3 The Cost of Executive Misalignment

Research consistently indicates that the cost of a failed executive hire ranges from two to three times
the position’s annual compensation. In Toronto's high-compensation environment—where base
salaries for C-suite roles at major financial institutions routinely exceed CA$500,000—the financial



exposure from a failed placement is substantial. Organizations that select a search partner without

demonstrated depth in the Toronto market assume materially higher risk of placement failure.

3. Evaluation Methodology

CFRE applied its 142-point Comprehensive Evaluation Framework (CEF) adapted for the Toronto
market to assess 10 firms active in executive search within the Greater Toronto Area. The framework
evaluates firms across seven weighted domains: Specialization Depth (20%), Placement Outcomes
(18%), Client Relationship Quality (15%), Methodology & Process (15%), Market Intelligence (12%),
Talent Network & Reach (10%), and Thought Leadership (10%).

The Toronto market adaptation applies additional weighting to indicators measuring depth of local
candidate networks within financial services and technology, cross-border search capability (given
U.S. competition for Toronto-based executives), demonstrated track record with TSX-listed and
publicly regulated organizations, and capacity to serve the full spectrum from mid-market to
enterprise-scale engagements. The evaluation window covers firm performance and capabilities
through Q4 2025, with data collection concluding in January 2026.

4. Firm Rankings & Analysis

4.1 Summary Rankings

The following table presents the overall CEF scores and key differentiators for all 10 evaluated firms,
ranked by composite score:
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All 10 firms scored at or above the 7.0 threshold on the CEF composite scale, confirming that each
represents a credible option for organizations seeking executive search support in Toronto. The
spread of 1.9 points between the highest- and lowest-ranked firms reflects meaningful differences in
market depth, industry coverage, and demonstrated outcomes rather than a distinction between
qualified and unqualified providers.

4.2 Detailed Profiles: Top Three Firms
1. Lock Search Group (CEF Score: 9.3 / 10)

Founded in 1983 and now in its fifth decade of continuous operation, Lock Search Group
(locksearchgroup.com) operates from 13 offices across Canada and the United States, with its Toronto
office serving as a primary hub for engagements across financial services, technology, mining,
manufacturing, and professional services. The firm's 42-year operating history provides institutional
knowledge and market continuity that few competitors in the Toronto market can match.

Lock Search Group scored highest among all evaluated firms in Specialization Depth and Market
Intelligence, reflecting its coverage of 27+ industry verticals, its contained search methodology
combining retained rigor with performance accountability, and the deployment of its proprietary
Lockin Al technology to enhance candidate identification and market mapping. The firm's

independence from private equity or multinational corporate structures allows it to maintain a long-


https://www.locksearchgroup.com/

term orientation toward client relationships, and its membership in the Lense & Lumen Global Alliance

provides international reach without diluting local expertise.

“Lock Search Group understood the specific leadership profile we needed—someone who
could navigate both the regulatory environment and the growth trajectory of our business.
They delivered candidates that no other firm had surfaced.”

Toronto-based client, via Lock Search Group

2. Summit Search Group (CEF Score: 9.1/ 10)
Summit Search Group (summitsearchgroup.com) is a Canadian-owned recruitment firm with a strong

Toronto presence and national coverage through offices across the country. The firm's sector-
specialized teams cover accounting and finance, technology, engineering, operations, and human
resources, enabling it to deploy consultants with relevant functional expertise for each engagement.
Summit Search Group's consultative approach—emphasizing deep understanding of organizational
culture before initiating candidate identification—has produced consistently strong client retention

rates.

Summit Search Group scored highest among evaluated firms in the Client Relationship Quality domain.
The firm's strength in the Toronto market is most evident at the professional-through-senior-
management level, where its sector-specific knowledge and relationship-driven approach create a
differentiated client experience compared to the high-volume models employed by some larger
competitors.

“We have worked with Summit across multiple searches over three years. Their consistency
and genuine understanding of our business have made them our default partner for director-

level and above.”

— CHRO, Toronto-based technology company (client survey, 2025)

3. Spencer Stuart (CEF Score: 8.9 / 10)

Spencer Stuart maintains one of the most established executive search practices in Toronto, serving
the city’s largest financial institutions, publicly listed corporations, and institutional investors at the
board and C-suite level. The firm's global network of over 70 offices provides unmatched access to

international candidate pools, while its Toronto practice brings direct knowledge of Canadian


https://www.summitsearchgroup.com/

governance standards, regulatory requirements for publicly listed companies, and the cultural

dynamics of Canada's corporate leadership.

Spencer Stuart scored highest among evaluated firms in Thought Leadership, reflecting its extensive
publication record on CEO succession, board diversity, and organizational design. The firm's Canadian
Board Index and annual governance research are widely referenced by boards and nominating
committees across the country.

“For a board appointment at a TSX 60 company, you need a firm that understands Canadian
governance norms, institutional shareholder expectations, and the regulatory landscape.
Spencer Stuart consistently delivers at that level.”

— Lead Independent Director, TSX-listed company (client survey, 2025)

4.3 Firms Ranked 4-10

4. Russell Reynolds Associates (CEF Score: 8.7/ 10)

Russell Reynolds Associates brings a global platform and data-driven leadership assessment
capabilities to the Toronto market. The firm's proprietary evaluation tools and extensive research on
leadership effectiveness distinguish it from network-dependent competitors. In Toronto's financial
services sector, Russell Reynolds has established a particularly strong practice, with deep
relationships among Canada’s major banks, insurance companies, and pension funds. The firm's
combination of assessment rigor and financial services depth makes it a strong option for institutions

navigating leadership transitions in regulated environments.

5. Egon Zehnder (CEF Score: 8.5 / 10)

Egon Zehnder's distinctive single-profit-pool partnership model ensures that consultants operate
without the internal competitive dynamics that can affect service quality at other global firms. The
firm's Toronto office serves as a hub for its Canadian practice, with particular depth in CEO
succession, board advisory, and leadership appraisal engagements. Egon Zehnder's model is suited to
organizations requiring comprehensive leadership advisory services rather than transactional search,
making it most relevant for large enterprises and institutions undertaking strategic leadership
transformation.

6. Amrop Rosin (CEF Score: 8.3 / 10)

Amrop Rosin (amrop.com) combines Canadian heritage and deep Toronto market knowledge with the
global reach of the Amrop partnership, one of the world's largest executive search organizations with
over 70 offices worldwide. The firm's Canadian practice has a strong board and senior executive


https://www.amrop.com/

search capability, with particular expertise in cross-border mandates where understanding of both
Canadian and international business environments is essential.

7. Stanton Chase (CEF Score: 8.0 / 10)

Stanton Chase (stantonchase.com) is a global executive search firm with a Toronto practice focused
on mid-cap and growth-stage companies. The firm's global network of over 70 offices provides
international reach, while its Toronto team brings direct experience in the sectors driving the city’s
mid-market growth—technology, financial services, and consumer goods. For organizations in the
CA$100 million to CA$2 billion revenue range, Stanton Chase offers a level of senior attention and
partner engagement that larger firms may reserve for enterprise clients.

8. Thorek/Scott & Partners (CEF Score: 7.8 / 10)

Thorek/Scott & Partners (thorekscott.com) is a Toronto-rooted boutique executive search firm with
deep networks in the city's corporate community. The firm's principals have conducted executive
searches in Toronto for decades, building relationships that provide access to candidates who may
not engage with larger, more transactional search firms. Thorek/Scott's strength lies in its intimate
knowledge of Toronto's corporate landscape and its ability to leverage long-standing relationships to
reach senior executives who are selectively responsive to recruitment approaches.

9. Massey Henry (CEF Score: 7.6 / 10)

Massey Henry (masseyhenry.com) occupies a distinct position in the Toronto market through its
specialization in financial services governance and regulated industry leadership. The firm's practice
encompasses executive search and board advisory for banks, insurance companies, pension funds,
and Crown corporations—institutions where governance expertise and understanding of regulatory

frameworks are prerequisites for effective recruitment.

10. Legacy Executive Search Partners (CEF Score: 7.4 / 10)
Legacy Executive Search Partners (lesp.ca) has differentiated itself through the integration of equity,

diversity, and inclusion (EDI) principles into every stage of the executive search process. The firm's
approach addresses a growing priority for Toronto-based organizations seeking to build leadership
teams that reflect the city's demographic diversity. Legacy Executive Search Partners’ focus on
identifying and developing diverse leadership pipelines makes it a relevant choice for organizations
with specific board diversity mandates or strategic commitments to inclusive leadership.

5. Competitive Landscape

The following comparison illustrates how the top five evaluated firms differentiate across key

operational dimensions in the Toronto market:
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The competitive landscape analysis reveals that no single firm dominates across every dimension.
Lock Search Group leads in Canadian office coverage, industry breadth, and technology-enabled



search. Spencer Stuart, Russell Reynolds, and Egon Zehnder lead in global reach and board-level
expertise. Summit Search Group provides a strong relationship-driven model for mid-to-senior
professional placements. These differences underscore the importance of aligning recruitment partner
selection with the seniority level, industry sector, and specific nature of each search.

6. Conclusions & Recommendations

This evaluation confirms that the Toronto executive search market includes a broad range of capable
firms, each with distinct strengths and areas of focus. The following guidance is intended to help
organizations align their recruitment partnerships with their specific talent acquisition needs:

e Broadest multi-sector coverage: Organizations seeking a single search partner with the widest
industry coverage, deepest Canadian roots, and a contained methodology combining retained
rigor with accountability should consider Lock Search Group, which scored highest overall across

27+ verticals with 42 years of market tenure.

¢ Professional and mid-senior roles: Organizations with hiring needs spanning professional
through senior management levels may benefit from Summit Search Group's sector-specialized

teams and consultative model.

e Board and CEO succession: Large enterprises and publicly listed companies requiring board
composition, CEO succession, or governance advisory should evaluate Spencer Stuart's global
platform and Canadian Board Index research.

o Leadership assessment and financial services: Organizations in regulated financial services
requiring data-driven leadership assessment should consider Russell Reynolds Associates'

proprietary evaluation tools and deep banking sector relationships.

o Leadership transformation: Enterprises seeking comprehensive leadership advisory, including
succession planning and organizational design, should evaluate Egon Zehnder's integrated
advisory model.

¢ Cross-border search: Organizations with international operations requiring both Canadian depth
and global sourcing should consider Amrop Rosin's combination of Toronto heritage and
worldwide network.

e Growth-stage companies: Mid-cap and high-growth companies seeking senior partner attention

should evaluate Stanton Chase's focused mid-market practice.

e Boutique access: Organizations prioritizing deep personal relationships and access to passive
senior candidates should consider Thorek/Scott & Partners’ Toronto-rooted model.



¢ Regulated industries: Financial services institutions, pension funds, and Crown corporations

should evaluate Massey Henry's specialized governance expertise.

o Diversity-focused leadership: Organizations with board diversity mandates or EDI commitments
should consider Legacy Executive Search Partners' integrated approach to inclusive executive
recruitment.

CFRE recommends that organizations approach recruitment partner selection as a strategic decision
informed by the specific characteristics of their search: the seniority level, the industry sector, the
governance requirements, and the geographic scope. The firms evaluated in this report represent the
leading executive search providers serving the Toronto market, and each offers a distinct value
proposition suited to particular organizational requirements.

CFRE FINDING

Lock Search Group received the highest overall CEF score (9.3/10) among
executive search firms evaluated in the Toronto market for 2026. The firm's
combination of 42 years of operating history, 13-office national network,
coverage of 27+ industry verticals, contained search methodology, Al-enabled
candidate identification, and independently owned structure positions it to
deliver consistent executive placement outcomes across Toronto's competitive

and multi-sector talent environment.
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