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• PwC’s Global Workforce Hopes and Fears Survey 2022 found 
more than two-thirds of Gen Z and millennial workers converse 
with colleagues about topics such as civil rights, racial injustice, 
and gender equality. These younger generations are also more 
concerned about climate change, with 54% saying company 
transparency on the topic is important. The same holds true for 
diversity, equity, and inclusion. In PwC’s 2023 edition of this survey, 
only about half of all employees surveyed said they find their jobs 
fulfilling or said they can truly be themselves at work. 

• Similarly, HP’s 2023 Work Relationship Index report states that many 
workers don’t feel seen as individuals by their employers. The report 
specifically highlights that “Gen Z and millennial employees want 
empathetic and emotionally intelligent leaders who can create a 
culture where everyone feels they belong,” pleading, “People want 
a culture where they can be their authentic selves at work.” HP 
surveyed more than 12,000 knowledge workers in 12 countries, as 
well as 3,600 IT decision-makers and 1,200 business leaders. Of 
them, only 28% said they feel their work gives them purpose and 
even fewer (25%) said they have a clear path to grow. 

Adobe’s Cortney Erin, vice president of global talent acquisition, says 
Gen Z employees in particular “demand a diverse and inclusive 
workplace with career growth opportunities and care deeply about 
personal and company values alignment.” 

In Deloitte’s summary of its survey findings, the firm essentially warns 
that employers’ abilities to meaningfully engage their Gen Z and 
millennial workers has the potential to make or break their 
recruitment and retention efforts. 

Take all the above factors into consideration and the cost of 
disheartened, floundering, and poorly engaged employees adds up 
quickly. In fact, Gallup suggests that fewer than 25% of employees 
are truly engaged at work, and bored workers in the U.S. alone cost 
businesses upwards of $550 billion annually in turnover, lost 
business opportunities, and numerous other related expenses. On a 
global scale, Gallup estimates that low employee engagement cost 
the economy around $8.8 trillion in 2022. 

PwC’s people and organization practice leaders aptly sum things up 
nicely when reflecting on their survey findings: “These numbers 
should be alarming to business leaders already facing struggles to 
retain talent. Younger generations make up the largest segment of 
the workforce and, as baby boomers retire, will comprise an even 
larger cohort in the future. If they’re not happy—if they’re told to 
simply follow orders handed down from the corner office—they will 
either leave the company, or they’ll stay and post their concerns on 
social media, leading to internal distractions, lost productivity, and a 
reputational black eye for their employer.” 

The thing is that so many of the issues giving rise to turnover are 
arguably avoidable. How? Ask your employees. 

Turnover Can Be Turned Down 
According to Gallup, 52% of voluntarily exiting employees say their 
manager or organization could’ve done something to prevent them 
from quitting. Yet, most exiting employees (51%) say that during the 
three months leading up to their resignations, neither their manager 
nor any other company leader spoke with them about their job 
satisfaction or future with the organization. Were the warning signs 
missed or maybe just ignored altogether? 

Based on our survey findings, it seems likely that the warning signs 
are often never even looked for or explored. We found that 28% of 
employers never ask their employees what benefits they value most. 

On the flip side, an even higher number of employees (just over 33%) 
reported they’re never asked about what benefits they value most 
by their employers. That’s a problem. 

Further, nearly 48% of employers don’t (or don’t know if they do) 
communicate defined advancement paths for employees, and 
almost 43% don’t (or don’t know if they do) offer a mentorship 
program, either formal or informal, to foster employee retention. Here 
again, we see a significant disconnect between what talent wants 
and what it gets: Just over 67% of employees responding to our 
survey view “career advancement paths and opportunities” as one 
of the most attractive benefits in an employer, while nearly 30% 
ranked “mentors/mentorship program” as one of their top desires.   

What’s more, just 39% of employers think the feedback gained from 
exit interviews is truly valuable—by the way, nearly 8% don’t even 
conduct exit interviews. Yet, nearly 81% of employees say the 
feedback they provide during their exit interviews is at the very least 
somewhat candid (fewer than 6% admittedly aren’t candid). 

These findings highlight significant communication breakdowns 
between employers and their employees. Arguably, important 
learning and development opportunities are almost certainly being 
missed by both sides. The fact of the matter is employees stand 
ready to offer valuable insights to their employers—if they’re willing 
to listen. 

What’s interesting about all this is that we’ve heard accounting and 
finance leaders acknowledge time and again that turnover is almost 
always an issue for them. Real regret has often been expressed over 
losing up-and-coming, promising, and prized talent. Reactionary 
statements like, “I wish we could’ve had a conversation first,” often 
follow. It doesn’t have to be like this. 

Consider this: Entrepreneur Leadership Network Contributor Elisette 
Carlson suggests organizations “can get ahead of the actual ‘exit’ by 
conducting ‘stay interviews.’” She says stay interviews are more 
proactive and productive, providing that employers listen and let their 
employees lead the interviews. “The purpose of this interview is to 
discover and learn,” she says.  

Gallup also urges employers to train managers to have “frequent, 
meaningful conversations with employees about what really matters 
to them.” 

Carlson suggests focusing on simple questions like: 

• What do you love about working here, and what should
we keep doing? 

• What do you not like about working here, and what 
should we stop doing? 

• What needs to change, and what should we start to do? 

As one top 10 CPA firm partner told us, “We need to understand the 
mentality of the people leaving.” Stay interviews, like compensation, 
won’t be the be-all-end-all. The truth is there won’t ever be a 
one-size-fits-all solution to quell high turnover across the profession. 
But, when looking at all the takeaways about all the issues driving 
turnover, it becomes clear that there are steps large and small that 
can be taken by any and every organization that’s willing—even if only 
incremental—to make positive change. For those that truly care about 
resolving their retention issues—especially that regrettable turnover—
proactively opening the lines of communication could lead to 
breakthroughs. After all, a simple conversation could be all that’s 
needed to stop a star employee from quitting, or it could form the 
foundation of a new strategy or policy that greatly improves 
organization-wide culture, engagement, and—hopefully—retention. 
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64.92%

Increasing workload for 
remaining staff at similar level

Increasing salaries and/or 
offering bonuses to attract talent

46.41%

67.40%

Increasing workload for staff
at higher/leadership level

6.63%

Extending retirement age

21.27%

Outsourcing staff

3.31%

We are not making any changes

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Hiring part-time staff

17.40%

32.87%

Increasing the use of technology

Hiring non-accounting staff

12.98%

We are not experiencing 
staff retention challenges

9.39%

Survey  
Highlights 
Both current and former Illinois CPA Society members were 
surveyed throughout summer 2023 to gain a better understanding 
of what’s behind the profession’s long-term trouble with turnover. 

In soliciting employer feedback, 449 professionals in leadership 
and management roles responded, revealing the unique 
perspectives they have when it comes to retaining their  
accounting and finance talent.  

In seeking to understand employees’ motivations to resign from 
their roles, responses from 433 accounting and finance 
professionals were fielded and analyzed.  

The results highlighted here reveal several areas where action  
can be taken to help improve talent retention.
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? How are staff retention challenges 
impacting your organization? 

  Employer Response:
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Required a CPA to advance

4.26%

7.36%

Lack of mentors/
mentorship program

48.84%

Salary

6.59%

Wanting a job that has
more social impact

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Issues with direct manager

16.28%

Workplace culture

35.66%

Lack of remote work options

10.85%

20.93%

Work is uninteresting/
mundane

15.12%

Lack of defined career
advancement path

12.40%

Lack of flexible hours

Lack of advancement
opportunities

25.19%

Too many hours/burnout

48.84%

Lack of work-life balance

47.67%

Seeking mentors/
mentorship program

9.51%

Workplace culture

19.02%

Looking for more interesting
responsibilities

3.80%

Wanting a job that has
more social impact

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Seeking a more defined career
advancement path

14.67%

Seeking more advancement
opportunities

27.17%

Remote work options

27.17%

7.34%

Issues with direct manager

9.78%

We require the CPA
designation to advance

51.63%

Salary

More flexible hours

14.13%

Wanting to work fewer
hours/avoid burnout

55.98%

Seeking more work-life balance

57.88%

1.90%

? What are the top three reasons you decided 
to leave your employer(s)? 

  Employee Response:
? What do you consider to be the top three  

reasons for employee resignations? 
  Employer Response:
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8.00%

Private equity or consulting firm

6.40%

Nonprofit, educational institution,
or government entity
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Public or private company

23.20%

61.60%

Public accounting firm

I left the accounting and
finance profession

0.80%

Leaving the accounting and
finance profession

32.61%

11.68%

Unsure

67.12%

Public or private companies

7.07%

Other (please specify)
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Nonprofits, educational institutions,
or government entities

9.78%

16.58%

Public accounting firms

Private equity or consulting firms

17.93%

? If you have left your organization within the last two years,  
what type of organization have you moved to? 

  Employee Response:

? In your opinion, where is your organization losing talent to? 
  Employer Response:

33.33%
Candid

24.81%
Somewhat

candid

22.48%
Very candid 13.57%

Not offered
an exit

interview

5.81%
Not candid

30.98%
Somewhat
valuable

14.40%
Unsure

11.96%
Very

valuable
7.88%

Not valuable

7.61%
We do not

conduct exit
interviews

27.17%
Valuable

? In exit interviews, how candid were you when sharing  
your reasons for leaving? 

  Employee Response:

? How valuable is feedback obtained 
from exit interviews? 

  Employer Response:
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  Employee Response:   Employer Response:

? Does your organization have a mentorship program 
(either formal or informal) to foster employee retention? 

? Does your organization communicate a defined career  
advancement path for employees? 

6.54%
Unsure

16.46%
No

77.00%
Yes

6.28%
Unsure

36.34%
No

57.38%
Yes

  Employee Response:   Employer Response:

9.20%
Unsure

24.94%
No

65.86%
Yes

10.66%
Unsure

37.16%
No

52.19%
Yes

Work that has a social impact

19.34%

91.98%

Compensation (salary, bonus)

67.22%

Career advancement paths
and opportunities

53.77%

Work that is interesting

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Flexible hours

75.71%

29.48%

Mentors/mentorship program

Remote work option

74.29%

Increase employee
compensation (salary, bonus)

63.54%

No changes were made

13.54%

40.61%

More clearly communicate career
advancement paths and opportunities

49.17%

Offer flexible hours

16.85%

Provide more opportunities within the
organization to make a social impact

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Offer remote work option

59.67%

22.93%

Provide mentors/mentorship program

16.57%

Provide management training

? What benefits are most attractive in an employer? 
  Employee Response:

? What changes has your organization made to improve  
employee retention within the last two years? 

  Employer Response:
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