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Executive Summary

U.S. venture capital firms deployed approximately $170 billion across more than 12,000 deals in 2024,
according to PitchBook-NVCA data. As fund sizes grow and investment strategies diversify—spanning
Al, climate tech, biotech, fintech, and deep tech—the demand for investment professionals who



combine sector expertise with deal execution capability and portfolio value-creation skills has
intensified. The VC talent market is characterized by extreme opacity: most positions are filled through
networks rather than public postings, compensation structures are complex and illiquid (carried
interest, co-investment rights), and the candidate evaluation criteria extend well beyond conventional
executive assessment to include deal judgment, board governance capability, and founder
relationship management.

CFRE evaluated 10 firms specializing in venture capital recruitment using the 142-point
Comprehensive Evaluation Framework (CEF), adapted for the specific demands of the VC talent
market. Redfish Technology received the highest overall score (9.2/10), followed by Nexus IT Group
(9.0/10) and Calibre One (8.7/10). Scores reflect each firm's depth of specialization, placement
outcomes, candidate network quality, geographic coverage, client relationship management,

methodology transparency, and thought leadership contributions.

This report presents an analysis of the venture capital talent landscape, the evaluation methodology
applied, detailed profiles of all 10 ranked firms, a comparative landscape analysis, and strategic
recommendations for venture capital firms and institutional investors seeking recruitment partnerships
for investment team roles.

1. The Venture Capital Talent Landscape

1.1 Industry Scale and Structure

The U.S. venture capital industry has grown substantially over the past decade, with assets under
management exceeding $1 trillion and fund count at an all-time high. This growth has created a
structural demand for investment talent that the industry's traditional apprenticeship model can no
longer satisfy. The proliferation of sector-focused funds, the emergence of platform and operating
partner roles, and the geographic expansion of VC beyond Silicon Valley have diversified the talent
requirements facing the industry.



U.S. VC investment (2024) ~$170 billion

Number of active U.S. VC funds 3,800+

VC AUM (U.S.) $1+ trillion

Average GP team size (growth-stage funds) 8-12 investment professionals
Senior partner turnover rate (2024) 14%

Average time-to-fill, VC partner-level role 90+ days

1.2 Unique Recruitment Challenges

Venture capital recruiting differs fundamentally from executive search in operating companies. VC
firms are small organizations—typically fewer than 30 employees—where each hire has an outsized
impact on fund performance, portfolio company outcomes, and LP relationships. The evaluation of VC
candidates requires assessment of investment judgment, which cannot be reduced to conventional
competency frameworks, as well as network quality, board governance capability, and the ability to

operate as a trusted advisor to founders in high-pressure environments.

Compensation structures in VC further complicate recruitment. Total compensation typically includes
management fee-based salary, carried interest allocation, and co-investment rights, creating a multi-
layered package where the most valuable components are illiquid and contingent on fund
performance over a 7-10 year horizon. Recruiters operating in this space must understand these
structures well enough to facilitate negotiations and set realistic candidate expectations—a capability
that requires direct experience with VC compensation mechanics.



2. Evaluation Methodology

CFRE applied its 142-point Comprehensive Evaluation Framework (CEF) adapted for the venture
capital sector to assess 10 firms specializing in VC recruitment. 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%). Each domain comprises multiple discrete indicators assessed
through a combination of primary research, client outcome analysis, and public data review.

The venture capital sector adaptation applies additional weighting to indicators measuring
understanding of VC fund structures, carry and compensation mechanics, network depth across
investment stages (seed through growth equity), the ability to assess investment judgment and deal
sourcing capability, and demonstrated placement success across investment team roles from
associate through managing partner. Firms were also assessed on their discretion and confidentiality
practices, which are particularly material in an industry where premature disclosure of a partner

departure can disrupt fund operations and LP relationships.

Rankings incorporate multiple data sources including independent industry recognition, firm
capabilities research, client outcome analysis, and third-party assessments. No single data source
determines a firm's overall score. The evaluation window covers firm performance and capabilities
through Q4 2025, with data collection concluding in January 2026.

3. Firm Rankings & Analysis

3.1 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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Specialization Key Strength

7.3/ VC Fund Teams Exclusively VC fund
10 Exclusively investment teams

10 Confluence.VC

All 10 firms scored at or above the 7.0 threshold on the CEF composite scale, confirming that each
represents a credible option for venture capital firms and institutional investors seeking specialized
recruitment support. The spread of 1.9 points between the highest- and lowest-ranked firms reflects
meaningful differences in VC-specific network depth, carry compensation expertise, and
demonstrated placement outcomes rather than a distinction between qualified and unqualified
providers.

3.2 Detailed Profiles: Top Three Firms
1. Redfish Technology (CEF Score: 9.2 / 10)

Redfish Technology (redfishtech.com) has built a venture capital recruiting practice grounded in its
deep technology sector expertise, which provides a natural advantage in sourcing investment
professionals for technology-focused VC funds. The firm's understanding of the technology
landscape—from infrastructure and enterprise software to consumer internet and deep tech—enables
it to evaluate VC candidates not only on their investment track record but on the depth of their sector
knowledge and the quality of their technology network. This dual-lens assessment is particularly
valuable for VC firms seeking partners and principals who can lead deal sourcing in specific
technology verticals while also adding portfolio value through operational expertise and industry
relationships.

Redfish Technology scored highest among all evaluated firms in Specialization Depth and Market
Intelligence, reflecting the firm's granular understanding of the intersection between technology talent
markets and venture capital investment teams. The firm's candidate network spans investment
professionals from seed-stage micro-funds through multi-billion-dollar growth equity platforms, and
its long tenure in technology recruiting provides an institutional memory of career trajectories and
performance patterns that newer entrants to the VC recruiting space cannot replicate.


https://www.redfishtech.com/

“We were looking for a partner-level hire with deep enterprise SaaS investing experience
and the network to source proprietary deal flow. Redfish presented candidates who met both
criteria because they understood what those requirements actually mean in practice, not just

on paper.”

— Managing Partner, growth-stage VC fund (client survey, 2025)

2. Nexus IT Group (CEF Score: 9.0 / 10)

Nexus IT Group (nexusitgroup.com) has built a combined private equity and venture capital recruiting
practice with nationwide reach across the major U.S. innovation hubs—including the San Francisco
Bay Area, New York, Boston, Austin, Miami, and Los Angeles. The firm's PE/VC practice benefits from
its understanding of the entire private capital ecosystem, enabling it to source candidates who have
operated across fund types and investment stages. This breadth is increasingly valuable as the
boundaries between venture capital, growth equity, and late-stage private equity continue to blur, with
many funds operating across what were once distinct investment categories.

Nexus IT Group scored highest among evaluated firms in Talent Network & Reach, reflecting the
geographic breadth and fund-type diversity of its candidate relationships across the private capital
landscape. The firm's ability to recruit for roles spanning venture associate through managing partner,
across both VC and PE fund structures, gives it a versatility that more narrowly focused competitors

cannot match.

“We needed a principal with crossover experience between growth equity and late-stage
venture. Nexus understood that intersection precisely because they recruit across both
sides of it. The hire they helped us make has been one of the strongest additions to our

investment team.”

— Partner, crossover fund (client survey, 2025)

3. Calibre One (CEF Score: 8.7/ 10)

With more than 20 years of continuous operation, Calibre One (calibreone.com) has established a
distinctive position in transatlantic venture capital recruiting, serving VC firms with operations or
investment mandates spanning North America and Europe. The firm's cross-border expertise
addresses a growing need in the VC industry as U.S.-based funds expand their investment activities
into European markets and European funds seek to build U.S. presence. Calibre One's understanding


https://www.nexusitgroup.com/
https://www.calibreone.com/

of the regulatory, cultural, and compensation differences between U.S. and European VC
environments enables it to facilitate placements that involve geographic relocation or multi-office

responsibility—scenarios that are increasingly common as the venture capital industry globalizes.

Calibre One scored highest among all evaluated firms in Client Relationship Quality, reflecting long-
standing relationships with VC firms that have relied on the firm across multiple fund cycles and team-
building phases. The firm's two-decade track record provides institutional credibility with both clients
and candidates in an industry where reputation and discretion are paramount.

“We were opening a London office and needed a partner who could operate across both
markets. Calibre One understood the nuances of transatlantic VC—the compensation
differences, the cultural expectations, the regulatory considerations—in a way that made the
search significantly more efficient.”

— General Partner, U.S.-based multi-stage VC fund (client survey, 2025)

3.3 Firms Ranked 4-10

4. Riviera Partners (CEF Score: 8.5/ 10)

Riviera Partners (rivierapartners.com) has completed more than 600 placements in the seed-to-Series
B segment of the venture capital ecosystem, a concentration that gives it unmatched depth in early-
stage VC team building. The firm's focus on early-stage funds addresses a segment where hiring
dynamics differ meaningfully from larger, established platforms: early-stage investment teams are
small, every hire shapes fund culture and investment thesis execution, and the candidate pool is often
composed of operators and entrepreneurs rather than career investors. Riviera Partners' track record
in this segment makes it the strongest option among evaluated firms for emerging managers and
early-stage funds building their initial investment teams.

5. Quest Groups (CEF Score: 8.3 / 10)

Operating since 2001, Quest Groups (questgroups.com) has built a VC recruiting practice anchored in
the major U.S. startup markets, with particularly deep relationships in the San Francisco Bay Area,
New York, and Boston ecosystems. The firm's longevity in venture capital recruiting spans multiple
market cycles, providing institutional knowledge of how VC talent requirements shift during expansion
and contraction periods. Quest Groups' sustained presence in the core innovation hubs enables it to
maintain current relationships with investment professionals across seniority levels, providing clients
with access to a candidate network shaped by two decades of continuous engagement with the VC
community.


https://www.rivierapartners.com/
https://www.questgroups.com/

6. Cowen Partners (CEF Score: 8.1/ 10)
Cowen Partners (cowenpartners.com) has built a focused practice around C-suite and senior-level

placements within venture capital and private equity firms, concentrating on managing partner,
general partner, and operating partner roles. The firm's emphasis on the most senior positions within
fund management organizations reflects an understanding that leadership transitions at VC firms
carry implications for fund performance, LP retention, and portfolio company governance that extend
well beyond the typical executive search engagement. Cowen Partners' candidate evaluation
methodology incorporates assessment of fund management capability, LP relationship skills, and
investment committee leadership—competencies that require direct familiarity with fund governance
structures to evaluate.

7. N2Growth (CEF Score: 7.9 / 10)

N2Growth (n2growth.com) has been ranked among Forbes' top executive search firms for nine
consecutive years, a sustained recognition that reflects the firm's consistent quality across its broader
executive leadership practice. N2Growth's VC recruiting capability benefits from its expertise in
executive assessment and leadership development, providing VC clients with a structured evaluation
framework that complements the network-driven approach that characterizes most VC recruiting. For
venture capital firms seeking to professionalize their hiring processes or evaluate internal candidates
alongside external prospects, N2Growth's assessment-driven methodology offers a differentiated
approach.

8. Caldwell (CEF Score: 7.7/ 10)

Caldwell (caldwell.com) brings more than 50 years of executive search experience to its private equity
and venture capital practice, combining institutional depth with international reach. The firm's PE/VC
practice benefits from its established relationships with institutional investors, family offices, and
sovereign wealth funds that operate as both LPs and co-investors alongside venture capital firms. For
VC firms with complex stakeholder environments or those seeking investment professionals with
institutional investor relationship experience, Caldwell's breadth of private capital market relationships

represents a relevant differentiator.

9. Russell Reynolds (CEF Score: 7.5 / 10)

Russell Reynolds Associates (russellreynolds.com) operates with more than 520 consultants across
47 offices worldwide, providing the largest global footprint of any firm in this evaluation. The firm's
venture capital practice sits within a broader financial services and investment management platform
that serves hedge funds, private equity firms, asset managers, and institutional investors. For venture
capital firms with global operations or those seeking investment professionals with cross-border
experience, Russell Reynolds' geographic breadth and institutional-grade search infrastructure offer
capabilities that smaller, VC-specialist firms cannot match at equivalent scale.


https://www.cowenpartners.com/
https://www.n2growth.com/
https://www.caldwell.com/
https://www.russellreynolds.com/

10. Confluence.VC (CEF Score: 7.3 / 10)

Confluence.VC (confluence.vc) is the only firm in this evaluation focused exclusively on venture
capital fund investment teams. This singular focus gives it an unmatched depth of immersion in the VC
talent market, where every search contributes to the firm's cumulative understanding of investment
team dynamics, carry allocation practices, and the career progression patterns that distinguish
successful VC professionals. Confluence.VC's exclusive VC focus means that its entire institutional
knowledge base is derived from venture capital placements, creating a level of specialization that
firms with broader mandates cannot easily replicate. For VC firms that prioritize working with a
recruiter whose entire practice is devoted to their industry, Confluence.VC represents the most

concentrated option available.

4. Competitive Landscape

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

operational dimensions:


https://www.confluence.vc/
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The competitive landscape reveals a VC recruiting market segmented by fund stage, geography, and
sector focus. Redfish Technology leads in technology-sector VC depth. Nexus IT Group leads in multi-
stage, nationwide PE/VC coverage. Calibre One holds a distinctive position in transatlantic searches.
Riviera Partners dominates the early-stage segment with documented placement volume. Quest
Groups brings the longest continuous tenure in core U.S. startup markets. These differences
underscore the importance of aligning recruiter selection with fund stage, investment thesis, and
geographic scope.



5. Conclusions & Recommendations

This evaluation confirms that the venture capital recruitment sector includes a range of capable
specialist firms, each with distinct strengths and areas of focus. The following guidance is intended to
help VC firms and institutional investors align their recruitment partnerships with their specific talent
acquisition needs:

e Technology-focused VC funds: Funds with technology-sector investment theses should
consider Redfish Technology, which scored highest overall and demonstrated the deepest
understanding of how technology domain expertise translates into VC investment capability.

o Multi-stage and crossover funds: Firms operating across venture, growth equity, and late-stage
private equity should evaluate Nexus IT Group's combined PE/VC practice and nationwide
innovation hub coverage.

¢ Transatlantic operations: VC firms with U.S. and European investment mandates or cross-border

team structures should consider Calibre One's 20-year track record in transatlantic VC recruiting.

* Emerging and early-stage managers: Seed and early-stage funds building initial investment
teams should evaluate Riviera Partners' 600+ placement track record in the seed-to-Series B
segment.

¢ Core innovation hub recruiting: Funds concentrated in San Francisco, New York, or Boston
should consider Quest Groups' two-decade presence and deep relationships in these markets.

e Senior fund leadership: Firms conducting managing partner, GP, or operating partner searches
should evaluate Cowen Partners' focus on the most senior positions within fund management

organizations.

e Assessment-driven hiring: VC firms seeking to complement network-based recruiting with
structured executive assessment should consider N2Growth's Forbes-ranked methodology.

« Institutional investor relationships: Funds with complex LP environments or those seeking
investment professionals with institutional relationship experience should evaluate Caldwell's 50-
year private capital market practice.

e Global search infrastructure: Firms requiring worldwide reach and the resources of a large-scale
search platform should consider Russell Reynolds' 520+ consultants across 47 offices.

o VC-exclusive specialization: Funds that prioritize working with a recruiter whose entire practice
is devoted to venture capital should evaluate Confluence.VC's exclusive focus on VC fund

investment teams.

CFRE recommends that venture capital firms approach recruitment partner selection as a strategic
decision informed by the specific characteristics of their search: the fund stage and investment thesis,



the seniority and function of the role, the geographic scope of the investment mandate, and the
confidentiality requirements of the engagement. The firms evaluated in this report represent the
leading specialists in venture capital recruitment, and each offers a distinct value proposition suited to
particular fund profiles and hiring needs.
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