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Employers are scrambling for solutions 
amid the Great Resignation  

Introduction
Employers are in the midst of a Great Resignation with no clear end in sight. In 2021, 47 million 

people voluntarily quit their jobs; that number is expected to balloon even higher, as 23% of 

workers are actively seeking new roles in 2022. 

For weary HR leaders and business managers, who have already had to guide their teams 

through the relentless challenges of the pandemic, retaining employees and rebuilding their 

workforce is becoming yet another insurmountable challenge. 

Where should employers start? By listening to the employees who are leaving, offering support 

to those who stay, and following COVID-borne trends — like remote work — that have become 

a permanent part of work culture. 

From higher salaries and better benefits, to opportunities to grow within their careers, employ-

ees are clear about what they want out of work. The most successful employers will respond 

— and then react, with more robust benefits and a supportive work culture that cultivates 

learning, mental health support, workplace flexibility and the values employees hold in high 

regard. 

This study from Arizent — parent company of Accounting Today, American Banker, Bond 

Buyer, Digital Insurance, Employee Benefit News, Financial Planning and National Mortgage 

News — explores how the war for talent is playing out across these industries and what people 

leaders and HR professionals are doing to keep their businesses moving forward.

Why read this report? 

Nearly all employers are 

struggling to retain and 

attract new talent. These 

insights reveal the top 

challenges impacting 

employers’ strategies 

and the policies, benefits 

and attitudes that 

may change the tide 

for businesses going 

forward.  for businesses 

going forward. 
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Key Findings
• The Great Resignation hasn’t discriminated in its impact, affecting companies of 

all industries and sizes. Overall, more than seven out of 10 employers surveyed say  

that attracting, retaining and maintaining their workforce is a challenge right now.  

For large companies with 250-2,000+ employees, around half list these challenges  

as top concerns. For smaller organizations, around a third say this is the case.  

• Employers are still in an experimental phase when it comes to figuring out what  

will make them most attractive to new and existing talent. The top reasons employers 

believe they’re having challenges recruiting and retaining vary, and include compensa-

tion being too low, lack of workplace flexibility, leadership and culture issues and  

insufficient employee benefits.  

• The uncertainty around the causes of recruiting and retention challenges — and how to 

fix them — is having an impact on business leaders, HR professionals and the employ-

ees who remain. More than half of businesses are concerned that burnout will impact 

employees forced to pick up the workload of those who left, and 44% of managers and 

HR leaders are actively searching for new roles themselves.  

• Employers need to listen to their employees when it comes to their post-COVID work-

place strategies and benefits. Employees are loud and clear when it comes to wanting 

more flexible work, higher salaries and benefits that support them in and out of the 

office. Yet just 12% of employers surveyed would make changes to their flexible work 

arrangements, and 11% would consider offering better and more affordable benefits and 

perks.  

• When looking toward the future, employers are relying on technology to identify and 

effectively onboard employees, though almost half are relying on employee referrals 

to supplement their staff. Will it be enough? Ninety percent are struggling to recruit 

and will need to make dramatic changes to their policies, practices and benefits to stay 

competitive and fill roles. 

Reseach methodology:
This research was conducted online during April 2022 among 599 total respondents.  

The survey included 486 People Leaders across the banking, accounting, insurance,

wealth management and mortgage industries. Some of these people leaders are also HR  

professionals. The survey also included 113 HR professionals from other major US industries.
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No one is immune to the Great Resignation 
The Great Resignation has impacted companies of every size and industry, and leaders from 

the C-Suite down are experiencing the effects of a hot labor market that favors employees and 

job hunters. And size does not protect an organization from the challenges of staying compet-

itive: 52% of companies with 250-2,000+ employees say that attracting and retaining workers 

is a big challenge. Comparatively, 36% of employers with 10-249 employees agree this is a big 

challenge for their organization. 

Every level of an organization is impacted in some way: while IT, cybersecurity and other tech 

leaders have the hardest time retaining talent across industries, leaders in other areas report 

issues. Forty-five percent of organizations have the hardest time retaining HR roles, followed 

by middle and back office staff, product development roles and frontline staff. 

Why are employees quitting? Opinions vary 
There seems to be no clear-cut answer for why so many employees are heading for the door. 

Yet across industries, low compensation seemed to be the culprit, with 18% saying this was 

the top reason for attrition, and 37% agreeing it contributed to high turnover at their compa-

nies.

Source: Arizent How to Win the War for Talent Survey, 2022 
Base: Accounting: n=111; Banking: n=111; Mortgage: n=65; Insurance: n=75; Wealth Management: n=102;  
Other Industries: n=113 
Question: For which of the following reasons do you believe your company is losing employees?

Figure 2: Low compensation is to blame for attrition in these industries:

Source: Arizent How to Win the War for Talent Survey, 2022 
Base: Total respondents n=599
Question: To what extent is attracting and retaining key talent a challenge for your organization right now?

Figure 1: Leadership roles having the most trouble retaining talent
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“This has  
been a 
challenge, 
given our 
firm’s already 
generous 
compensation, 
which 
closely ties 
business line 
revenue with 
paychecks.”  

People Leader  
in Banking
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Employers have also noticed a variation in who is leaving the workforce, pointing to the unique 

stressors many employees have faced during this time. Working parents and caregivers, for 

example, left the workforce in droves and have yet to fully return to full-time employment; ac-

cording to data from the Bureau of Labor Statistics, there are still 2 million fewer women in the 

workforce than pre-pandemic rates. The Arizent research noted that 25% of employers listed 

caregivers with children under 18 and employees with caregiving responsibilities as groups 

with higher attrition rates. 

In order to address these issues, employers must boost their support for working parents and 

other staff. And while addressing compensation may be one way to bridge the gap, it’s not 

always possible for employers to do so.  

However, the survey found that many of the reasons go beyond just a number on a pay stub: 

from a lack of advancement opportunities, to cultural challenges and issues with manage-

ment, it seems employees are eager for new professional priorities that more closely align with 

the values they’re prioritizing post-COVID.

Source: Arizent How to Win the War for Talent Survey, 2022 
Base: Total respondents n=599
Question: Considering all of the losses of employees you know of at your organization, do you see higher rates of 
attrition among any of the following groups of employees?

Figure 3: Higher rates of attrition among these groups

Source: Arizent How to Win the War for Talent Survey, 2022 
Base: Total respondents n=599
Question: For which of the following reasons do you believe your company is losing employees?

Figure 4: Top reasons for employee attrition
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“There is 
frequently a 
bidding war 
for technical 
talent. We 
address this 
by some salary 
flexibility, 
in addition 
to remote 
working.”
People Leader  
in Technology
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 Why can’t we hire? The great debate among HR leaders 
Ninety percent of employers admit to recruiting challenges, and once more, no one reason is 

clear. While salary and compensation is yet again the top reason 21% of employers give for 

their recruiting issues, employers also point to hiring challenges in finding employees with 

a highly-specific skill set. Many employers admit their organizations did not offer adequate 

advancement opportunities, adding to the challenge HR leaders face when looking to boost 

their ranks. 

 

No one-size 
fits all 
Low compensation 
topped the list 
of reasons employees 
were leaving 
for four out of the five 
industries surveyed by 
Arizent. The banking 
industry highlighted a 
lack of advancement 
opportunities as their 
top reason, which 
ranked #2 for 
accounting, mortgage 
and insurance 
professionals. 

Top three reasons that companies
are losing employees

Compensation is too low

Lack of advancement opportunities

Lack of flexibility in work schedule

Lack of support when needed

Lack of flexibility in work location

Poor onboarding practices

Health benefits are not robust

Issues with leadership or management

1 11 1

3

3

3

3

3

3

1 2 2 2

2

2

2

*

*

*

*

* all reasons ranked equally

Accounting Banking Mortgage

Insurance Wealth Management Other Industries

CALL OUT 1

Source: Arizent How to Win the War for Talent Survey, 2022 
Base: Total respondents n=599
Question: For which of the following reasons do you believe your company is having a hard time attracting new talent?

Figure 5: Why employers are struggling to hire

40%

0%

Salary o�ers are not high enough compared to the industry
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It’s time to embrace remote work, once and for all 
Outside research from Slack’s Future Forum found that 95% of employees want flexible  

work hours, and 78% want flexibility in their work location. The people leaders in this report 

acknowledge that flexible work is here to stay, and can serve as a powerful tool: 50% of organi-

zations that offer flexible work say that the approach is highly effective in bringing i 

n new talent. 

Employers who have yet to embrace remote work may be left behind as applicants look 

elsewhere. Several leaders shared their perspective on the impact their in-office policies are 

having on their retention and attraction strategies: 

• “Our jobs do not offer flexible office locations compared to the same industry, making it 

difficult to recruit skilled employees. We are ready to increase the flexibility of our office 

location.” 

• ●“I would allow 100% remote work for any position that could be conducted in such a 

manner. Right now we are forcing hybrid or fully in-office on our employees, and that just 

isn’t going to work any more. Companies that do not adapt to the new remote mentality 

will continually suffer higher than normal attrition rates as we lose employees to compa-

nies that allow for 100% remote work.” 

• “Now that COVID is less of a concern, our employer is forcing people (even former remote 

employees) to come into an office location, even if it means relocating. This is a poor 

choice from senior leadership and is causing highly knowledgeable, quality talent to 

leave.” 

Low
compensation 
strikes again 
When it comes to 
replacing the 
employees who left, 
leaders in the banking, 
mortgage and 
insurance agencies 
said their salary 
packages were not 
high enough to 
compete with others 
in the industry. 
While those in the 
accounting and wealth 
management space 
agreed compensation 
was having an impact 
on their attraction 
strategies, their main 
challenge was finding 
employees with highly 
specific skills that are 
in short supply 
professionals. 

Accounting Banking Mortgage

Insurance Wealth Management Other Industries

Top three reasons that companies are having trouble 
attracting new talent

Salary o�er are too low

Advancement track is not clear

Short supply of employees with specific skills

Flexible work locations are not available

We do not o�er a flexible work schedule

Retirement o�ering is not generous enough

Health benefits are not robust

1
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3

CALL OUT 2
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However, flexibility should not mean that employees are on the clock 24/7, and organizations 

that have this expectation are pushing employees to search for other opportunities. Among 

those who are actively looking for a new job, 70% say they are currently expected to be avail-

able 24/7. 

Hitting a wall: Employers and employees brace for more fallout 
Unless employers stanch the flow of old employees going out, without matching it with new 

employees coming in, the effect on current employees may be swift. Fifty-one percent of em-

ployers across industries are concerned about employee burnout as they scramble to cover 

responsibilities. Within that cohort, those in the mortgage and accounting industries have a 

high level of concern around employee burnout, whereas wealth management has the least 

concern. 

Source: Arizent How to Win the War for Talent Survey, 2022 
Base: Actively Looking: n=128; Not actively looking but very open: n=145; Not actively looking but could be open  
to the right role: n=166; Not actively looking, not open: n=160 
Question: To what degree do you agree with the following statements? % who Strongly Agree or Agree with 
the statement, “My company expects me to be available 24/7”

Figure 6: My company expects employees to be available 24/7

Source: Arizent How to Win the War for Talent Survey, 2022 
Base: n=111; Banking: n=111; Mortgage: n=65; Insurance: n=75; Wealth Management: n=102; Other Industries: n=113 
Question: Are you concerned about the impact employee attrition is having on any of the following aspects of your 
organization? % who are Extremely or Highly Concerned about “Increased workloads or burnout for employees still  
at the company”

Figure 7: Percent of leaders across industries who have a high level of concern  
about burnout for remaining employees
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“Make sure 
we allow the 
employees to 
get adequate 
mental health 
support.”

People Leader  
in Mortgage Industry
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Many employers cite the need to provide mental health benefits to combat the effects of 

burnout and support employees with well-being challenges. Seventy-two percent of employers 

believe they have mostly established clear expectations around supporting the well-being of 

their employees, and 66% say they have most of the organizational support and resources 

available to help employees maintain their physical, emotional and mental well-being. 

But there are still gaps to fill: 27% of employers feel they have minimally established expecta-

tions around supporting employee well-being, or have not done so at all. More than a quarter 

of those surveyed say they have some organizational support in order to do so. 

Without adequate support, HR leaders themselves are in danger of burnout, and are leaving 

the company like many of their peers: 44% of managers and HR leaders are actively searching 

for new roles. 

A war against each other: Employers feel the heat from industry 
competition 
When it comes to the most in-demand roles, it’s no secret that technology and AI services are 

a hot market, ripe for recruiting. In 2022 alone, there are an estimated 178,000 openings for 

tech roles, according to data from the Computing Technology Industry Association. 

With so much demand, it’s no surprise employers list these roles as the hardest to fill in their 

organization. The Arizent data revealed that 29% of employers feel they’re falling behind in at-

tracting tech talent to their organizations. While 35% of organizations say they are competing 

with tech giants like Amazon and Google, 56% are feeling the pressure from businesses within 

their industries, pointing to the stiff competition among employers offering similar roles. 

When it comes to standing out from the crowd, employers are relying on their values to set 

them apart. Fifty-two percent of employers say they focus on their company’s mission to ap-

peal to prospective tech employees. Other tactics like flexible work schedules and a focus on 

work-life balance are also being deployed. 

What strategies are 

working the best? 

Almost all employers 

are taking one of the 

above steps in differ-

entiating themselves 

from the competition 

in their search for tech 

talent. Banks are re-

lying on their mission 

and values to attract 

talent, while account-

ing professionals say 

flexible work arrange-

ments are a reliable 

attraction tool. 

Source: Arizent How to Win the War for Talent Survey, 2022 
Base: Total Respondents: n=599 
Question: To the best of your knowledge, how do you try to differentiate yourself from your competitors when looking 
for tech talent?

Figure 8: How employers are differentiating themselves when seeking out tech talent

52% 50% 44% 43%

We focus on our 
company's mission and 
appeal to prospective 
employees based on 
our values

We o
er flexible 
working arrangements 
as much as we can

We focus on work-life 
balance in our 
recruitment e
orts

We try to o
er the best 
salary and benefits 
package that we can
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What else can be done? A look at the benefits changing the game 
Throughout the pandemic, organizations have focused on benefits that improve employee 

health and well-being, support families and caregivers, and help employees feel financially 

secure. Employers feel confident the benefits they offer are meeting and even exceeding em-

ployees’ needs. 

As employees continue to look toward their employer for support, the relationship between 

the two has changed forever. Employers must stay ahead of the game and continue to offer 

competitive benefit offerings that go beyond basic health and wellness plans. 

A vision for the future: What comes next
Leaders and HR managers need to work together to help their workforce excel and move  

them into the future. Yet many employers express frustration with the HR status quo, while  

HR leaders feel that managers aren’t willing to put in the time and effort to train new hires.  

Managers, HR leaders and recruiters need to work in tandem with each other — in order to 

find qualified talent, onboard them effectively and support their career trajectory, while also 

continuing to oversee the employees who have chosen to stay. Organizations are relying on a 

combination of technology and in-person interactions with employees to make this a reality.  

Source: Arizent How to Win the War for Talent Survey, 2022 
Base: Total Respondents: n=599 
Question: Now we’d like to ask a bit about the benefits and strategies your company uses to attract and retain top 
talent. First, what is your perception of the benefits your company offers?

Source: Arizent How to Win the War for Talent Survey, 2022 
Base: Total Respondents: n=599 
Question: What solutions is your organization investing in to bring in new talent to your organization? 

Figure 9: Employers believe these benefits meet and exceed their employees’ needs

Figure 10: What solutions are you using to recruit talent?

Retirement benefits (401k, etc.)

Medical benefits (healthcare, dental, and/or vision)
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“We need 
to offer a 
full benefit 
package to 
include pet 
insurance 
and critical 
illness 
insurance, 
higher entry-
level pay and 
mental health 
days off.” 

HR Leader in 
Healthcare
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Source: Arizent How to Win the War for Talent Survey, 2022 
Base: Total Respondents: n=599 
Question: Which of the following do you have access to in your role as a people leader?

Figure 11: What solutions are you using to retain employees?

“Hiring 
managers 
are always 
looking for a 
100% perfect 
fit. No one 
wants to 
have to train 
anyone, or 
give someone 
time to 
learn new 
methods.” 

HR Leader in 
Healthcare
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Conclusions

• There are still many challenges to navigate during the Great Resignation. Employers will 

need to implement a combination of compensation and benefit packages, as well as a 

communications strategy in order to attract new talent, foster new and current employ-

ees’ career growth and retain employees at every level of the organization.  

• Increasing compensation is the clearest winner in the strategies employers plan to deploy 

to both retain and attract talent. Especially when it comes to hiring in-demand tech and IT 

roles, competitive pay will be necessary to lure workers away from the competition.  

• Employees have already struggled during the pandemic with their mental health. Without 

the proper policies in place, and a rapid hiring spree to fill open roles, employees are at a 

greater risk for burnout than ever before — even managers and HR leaders will struggle, 

spelling trouble for retention down the line.  

• Managers and HR leaders must communicate and agree on the best way forward. Only in 

this collaboration can businesses move forward with a clear strategy for the challenges 

ahead — and provide a bright future for their employees and their businesses. 
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About Arizent Research

Arizent delivers actionable insights through full-service research solutions that tap into 

their first-party data, industry SMEs and highly engaged communities across banking, 

payments, mortgage, insurance, municipal finance, accounting, HR/employee benefits and 

wealth management. They have leading brands in financial services, including American 

Banker, The Bond Buyer, Financial Planning and National Mortgage News, and in professional 

services, such as Accounting Today, Employee Benefits News and Digital Insurance. For more 

information, please visit www.arizent.com. 

Interested in learning more about how to put Arizent’s full-service research capabilities to 

work for your company? Please contact: Janet King, Vice President Research, janet.king@

arizent.com, 207-807-4806.


