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About ACCA 

ACCA (the Association of Chartered Certified Accountants) 
is the global body for professional accountants. We aim to 
offer business-relevant, first-choice qualifications to people of 
application, ability and ambition around the world who seek a 
rewarding career in accountancy, finance and management. 

Founded in 1904, ACCA has consistently held unique core 
values: opportunity, diversity, innovation, integrity and 
accountability. We believe that accountants bring value to 
economies in all stages of development. We aim to develop 
capacity in the profession and encourage the adoption of 
consistent global standards. Our values are aligned to the needs 
of employers in all sectors and we ensure that, through our 
qualifications, we prepare accountants for business. 

We work to open up the profession to people of all backgrounds 
and remove artificial barriers to entry, ensuring that our 
qualifications and their delivery meet the diverse needs of 
trainee professionals and their employers. 

We support our 154,000 members and 432,000 students in 
170 countries, helping them to develop successful careers in 
accounting and business, and equipping them with the skills 
required by employers. 

We work through a network of 83 offices and centres and more 
than 8,500 Approved Employers worldwide, who provide high 
standards of employee learning and development. 

Through our public interest remit, we promote the appropriate 
regulation of accounting. We also conduct relevant research to 
ensure that the reputation and influence of the accountancy 
profession continues to grow, proving its public value in society.

About ACRA

The Accounting and Corporate Regulatory Authority (ACRA) 
is the national regulator of business entities and public 
accountants in Singapore. ACRA also plays the role of a 
facilitator for the development of business entities and the 
public accountancy profession.

The mission of ACRA is to provide a responsive and trusted 
regulatory environment for businesses and public accountants. 
ACRA’s role is to achieve synergies between the monitoring 
of corporate compliance with disclosure requirements and 
regulation of public accountants performing statutory audit.



		 In May 2012, ACCA conducted an online survey to 	
		  investigate the views of audit staff employed in 	
		  accounting practices in Singapore. 

		 Employees of 9 accounting firms were invited to 	
		  participate in the survey: Baker Tilly TFW, BDO, 	
		  Deloitte & Touche, Ernst & Young, Foo Kon Tan 	
		G  rant Thornton, KPMG, Nexia, 	
		  PricewaterhouseCoopers, RSM Chio Lim.
	
		 In total, the survey received 1,158 responses, about 25% 	
		  of the total audit staff strength from the 9 accounting 	
		  firms.

Approach
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Background and objectives

Working in an accounting firm, especially a larger one, has long 
been seen as providing an excellent start to a professional’s 
career, especially because it provides extensive market-relevant 
experience, broad-based training and exposure.  Normal 
attrition through the rank is expected as those who believe 
they have acquired sufficient experience will move on to the 
next phase of their career, their next employment.  In fact, 
such attrition supports the typical audit team structure that 
usually comprises more junior staff than senior staff.  Concerns 
arise when turnover becomes too fast to the extent that audit 
engagements become inadequately staffed at each level.  The 
engagement teams may then find themselves not delivering at 
their optimal level and, as a result, audit quality suffers. 

Attraction and retention of top quality talents are central 
to an accounting practice’s ability to improve audit quality 
and manage risk.  It is therefore imperative to review the 
effectiveness of the firms’ talent attraction and retention 
strategies and to assess if they are aligned with the demands 
and aspirations of the very individuals those strategies are 
targeted at.

The well-known mantra of human resource management 
that it costs significantly more to replace and train a new 
employee than to retain an existing one is especially relevant 
to an accounting firm.  An experienced auditor would typically 

have undergone structured training in the technical aspects 
of the job and have been exposed to a variety of audit clients 
that offer insights to different industries, business models, 
operation systems and more.  Professional scepticism, which 
forms the bedrock of audit quality, is necessarily developed and 
heightened through the accumulation of audit experience.  In 
addition, even seasoned auditors would take time to master 
a new firm’s unique set of audit methodologies, proprietary 
auditing IT systems and documentation conventions.  It is 
hence critical for firms to always strive to retain the best talent.

This talent attraction and retention survey covers the big-four 
accounting firms and five other medium-sized accounting 
firms (‘mid-tier’ firms) in Singapore.  The survey findings have 
been analysed in total, as well as based on the respondents’ 
employee grades, gender, and whether they were from one of 
the big-four or mid-tier firms.  This report flags out material 
variances between different categories of respondents for further 
discussion.  Hopefully, the survey results provide insights to 
the key attraction/retention and ‘push’ factors affecting the 
professional staff as well as highlight areas for improvement.  

At the end of the report, a collection of recommendations 
collected from the respondents for the accounting firms has 
been included, which will help affirm or redirect the firm’s 
present focus, and enhance their attraction and retention 
efforts.



The key findings from the survey are as follows: 

	 Satisfaction: Only 38% of the respondents indicated that 
they are satisfied with their current career in external 
audit.  The proportion was higher for the more senior staff 
(defined as those holding the position of ‘senior’ and above) 
compared to the junior staff (41% compared to 34%).  
There was no significant difference in the proportion between 
the big-four firms and the mid-tier practices.

	 Should I Stay or Should I Go?: 65% of the respondents 
indicated that they intend to leave their existing firms within 
3 years, although respondents who have already stayed for 
more than 5 years are less inclined to do so (53%).  Overall, 
only slightly more than half of the respondents felt that their 
superiors will make a genuine effort to understand their 
concerns and will try to retain them if they decide to leave.  
The percentage improves to 72% at managerial level.

	 Attraction to Audit: An abundance of career progression 	
opportunities and predictability of the progression path, 	
high future earning potential and job security were identified  
as key attraction and retention factors currently offered by  
a career in external audit. In addition, a significant number 
of respondents highlighted that the sense of comradeship  
shared among their colleagues, together with an 	
environment that provides diverse structured and on-the-	
job learning opportunities, have provided them with stronger 	
incentives to stay in the profession.

	 Distractions and Detractions: The key hygiene factors that 	
respondents were discontented with were compensation and  
benefits, particularly when measured in relation to their work  
efforts. Respondents consistently underlined the challenge 
of maintaining work-life balance, especially with their heavy 
workloads aggravated by inadequate resource allocation, 
dissatisfactory work produced by the auditees, and deadlines 	
that are perceived to be unreasonable. Respondents were 	
also not convinced that their efforts have been adequately 	
recognised by senior management in the firms as discerned 	
from the compensation packages and policy, openness, 	
transparency and timeliness of communication and so on.  

	 Communication Counts: Despite not being completely 	
satisfied with their current career choice, a majority (58%) 	
of the respondents have never made suggestion to their 	
firms on how the working environment can be improved 	
or how morale can be boosted. Out of these, 59% explained 	
that they do not see the need to put up any recommendation 	
because they feel that their recommendation will not be  
considered. Only a marginal majority (66%) of respondents 	
who had made suggestion before confirmed that their 	
suggestions were given fair consideration.   

	 Multiple Exposures: 61% of respondents indicated that they  
may either not have joined or stayed as long as they had, 	
or might have made a different career choice, had their 
firm been an ‘audit-only’ practice (one that does not have 	
separate divisions for taxation, corporate finance, forensic 	
and so on). This result demonstrates the value a multi-	
discipline accounting firm brings to its people.

Key findings and recommended actions
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	 International Mobility: A significant majority of respondents 	
(82%) expressed interest in going on an overseas  
secondment, mainly because it is viewed as a valuable 	
addition to their professional exposures. In particular, 	
almost all male respondents under 25 years old indicated 	
that they would take up such an opportunity. Facilitating 	
more openings would therefore help improve job satisfaction 	
and retention rates, and at the same time cultivate a more 	
diverse workforce.

	 The Ultimate Goal: 21% of the respondents had  
clear aspirations for partnership, with a marked increase in  
proportion for the male respondents (32%). For respondents  
who did not intend to pursue partnership, there were 		
discernible differences in the reasons given by the different 

	 genders as well, with female respondents more likely to 	
be hesitant about their abilities to step up to the challenge 

	 of becoming a partner (50% compared to 34% male) 	
and concerned about the work pressure that accompanies 	
the partner’s role (67% compared to 43% male). It is also  
noteworthy that while the majority of the respondents 	
believed someone who has the aptitude and the will to 	
persevere will be able to make it to partnership in reasonable  
time, 25% disagreed, questioning the capacity of their firms 
to admit all suitable candidates as partners, and also citing 	
lack of transparency in admission criteria and workplace 	
politics as other factors.

Suggested action plan for the firms: 
 
1.	 Create an open and transparent platform for sharing 	
	 issues relating to working conditions and 		
	 environment, and ideas on how those issues can be 	
	 addressed.  
2.	 Review international mobility policy: create more 	
	 openings, shorter-term secondments and provide 	
	 opportunities to exemplary junior staff.  Institute 		
	 a structured programme to facilitate rotation among 	
	 different divisions within the firm.
3.	 Work on encouraging clients to improve their 		
	 accounting practices while the profession as a whole 	
	 should aim for the same goal.  
4.	 Promote efficiency in the audit by getting involved in 	
	 every stage of the engagement.  
5.	 Mid-tier firms to play to their strengths, which 		
	 include flatter organisation and team structures that 	
	 allow closer interaction with staff; and address 		
	 perceived deficiencies like the lack of comprehensive 	
	 structured training.
6.	 Enhance clarity over partner admission criteria.  
7.	 Create a more conducive environment to support 	
	 female talent so that more will feel able to aim for 	
	 partnership.  



The survey sought to understand the 
level of satisfaction among auditors 
(apart from partners) relating to their 
current career.  38% of the respondents 
to the survey indicated that they were 
satisfied; 19% dissatisfied; and 43% 
were neutral [Figure 1].   
 
A further analysis of the results 
based on the demographics of the 
respondents shows that there was no 
significant difference in the satisfaction 
profile between the big-four firms and 
the mid-tier practices.  However a 
discernibly lower proportion of junior 
staff (defined as those who hold the 
position of ‘associate’, ‘junior associate’ 
or equivalent) were satisfied with their 
career in external audit compared to 
their superiors (34% against 41%).  
A positive interpretation is that job 
satisfaction becomes enhanced with 
greater responsibilities and increased 
scope of work as one rises through the 
ranks.  Another possible interpretation, 
which warrants more attention by the 
firms, is that the younger workforce is 
less easily satisfied by what an external 
audit career currently offers.  Overall, 
given the high percentage of respondents 
who were either dissatisfied with or 
indifferent to their present career choice, 
there is a need for firms to further 
examine the motivational and hygiene 
factors deemed important by their staff 
and work on accentuating the strengths 
and addressing the weaknesses.

1. Satisfaction with career choice

6

Figure 1:  
Overall, how satisfied are you with your current career 

choice in external audit?
Very satisfied ‐ 5 5.33%

4 32.69%

3 42.83%

2 15.38%

Very dissatisfied ‐1 3.76%

32.69%

42.83%

15.38%

3.76%

5.33%

0% 5% 10% 15% 20% 25% 30% 35% 40% 45%

Very satisfied - 5
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Very dissatisfied -1
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When audit staff were asked how long 
they intended to stay in audit, 65% 
of the survey respondents indicated 
that they intend to leave external audit 
in their current firm within 3 years 
[Figure 2], though there is a silver lining 
to this statistic: inclination to leave 
decreased notably for those who have 
worked in external audit for more than 
5 years (53% compared to 74% for 
those who have worked for less than 5 
years).  A follow-on question to assess 
the respondents’ confidence about 
whether they would leave within their 
intended timeframe (based on the market 
conditions and other factors) showed 
that 89% were convinced that they will 
be able to do so.

Figure 2:  
How much longer would you like to stay in external audit in 

the current firm?

Less than  
1 year 

1 to 2 
years 

3 to 4 
years 

5 to 6 
years 

7 to 10 
years 

More than 
10 years 

Perhaps a more worrying finding was 
that only about half of the respondents 
felt that their superiors would make 
a genuine effort to understand their 
concerns and try their best to retain them 
should they decide to leave.  Even for the 
more senior staff (designated ‘seniors’ 
and above), the percentage was only 
slightly higher at 62% [Figure 3].  The 
percentage improves further to 72% at 
managerial level.   
 
The common perception, as reflected 
in the free-text responses to the survey, 
was that turnover is commonplace in 
the industry; the firms are considered 
overstaffed; audit staff are easily 
replaceable and are treated as part of 
a pool of ‘resources’ that needs to be 
managed instead of as individuals, with 
one observing that the ‘auditing business 
is only sustainable by driving people 
away at the associate level’.  While it 
is true that currently, a typical audit 
engagement team structure, and hence 
the overall audit firm structure rests on a 
pyramidal hierarchy, and hence tolerates 
a relatively high turnover at each 
level, the turnover should not be such 
that it becomes counter-productive to 
maintaining a high performing profession 
and high audit quality. 

Staff in mid-tier firms are, in general, 
more likely to believe that their superiors 
would make an effort to retain them than 
those in the big-four [Figure 3].  

Figure 3:  
If you decide to leave your current employment, do you think 

your superiors will make a genuine effort to understand 
your concerns and try their best to retain you? 

(Percentage of ‘Yes’ responses)

Total Mid-tier Big 4 Junior Senior 

% 

7
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On a scale of 1 to 5, respondents to the 
survey were asked to 
	rate the importance to them of a set 	
	 of ‘basic needs and development’ 		
	 factors and a separate set of ‘work 	
	 culture’ factors, and then 
	indicate the degree of satisfaction 	
	 they presently derive from their career 	
	 in external audit relating to those 		
	 factors.  
 
The resulting scores helped to identify 
the main ‘selling points’ and push factors 
associated with an external audit career. 
([Figure 4] and [Figure 5])

Figure 4:  
How important are the following factors to you?   

Thinking about your current career in external audit, how 
satisfied are you with those factors?  (on a scale of 5)

Note: Cut-off  points for defining the quadrants are based on total average importance 
scores and total average satisfaction scores respectively.

Key attraction and retention factors: basic needs and development

Figure 5:  
How important are the following factors to you?  Thinking 
about your current career in external audit, how satisfied 

are you with those factors?  (on a scale of 5)
Note: Cut-off  points for defining the quadrants are based on total average importance 

scores and total average satisfaction scores respectively.

Key attraction and retention factors: work culture
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‘Key retention factors’ are factors the 
respondents considered to be both 
highly important and satisfactory.  Major 
‘push factors’, which may persuade 
one to leave audit, are factors that the 
respondents considered to be highly 
important but not satisfactory.  Thus, an 
accounting practice could improve its 
retention rate by raising the satisfaction 
levels of ‘push factors’. 

Where an attraction or retention factor 
appears on a quadrant depends on 
the mean score of all the factors in its 
category [Figure 4] & [Figure 5].  For 
example, in [Figure 5], the respondents 
ranked almost all the factors as either 
important or very important, so even 
though ‘Equitable allocation of work 
across the team’ attracted a mean score 
of 4.26 for ‘Importance’, it has been 
classified under the ‘Lower priority’ 
quandrant rather than ‘Major push 
factors’.

To put the numbers into perspective, based on a scale of 1 to 5:

Satisfaction Importance

1 Very dissatisfied Not at all important

2 Dissatisfied Not important

3 Average Average

4 Satisfied Important

5 Very satisfied Very important
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The positives 

Respondents appreciated the fact that 
a career in external audit provides 
abundant progression opportunities, 
and the progression path is generally 
predictable up to the senior manager 
level.  In addition, respondents placed 
great emphasis on future earning 
potential and job security, and were 
reasonably satisfied in those areas 
[Figure 4].  

In terms of work culture, according to the 
survey results, external auditors enjoyed 
a great sense of comradeship with 
their colleagues [Figure 5].  This was 
fostered firstly by a recruitment structure 
where most newcomers join in batches, 
go through orientation, training, and 
progress through the ranks in the same 
batch.  The team-based and project-
based working arrangements also helped 
promote a cohesive and less competitive 
culture.  The strong ties with colleagues, 
however, work like a double-edged sword 
as any staff turnover tends to have a 
domino effect given that the remaining 
ones will experience reduced incentive 
to stay.

The survey respondents also valued 
both structured and on-the-job training 
opportunities offered by a career in 
external audit.  The unique environment 
whereby diverse and wide-ranging 
technical and industry knowledge can 
be quickly acquired was attractive and 
considered to be high value-adding to the 
individuals’ professional experience.

Figure 61:  
Please list, if any, strong ‘retention factors’ not mentioned 

above that are important to you, and indicate your 
satisfaction level at present. You may also elaborate on 

factors already listed. 

	There is no other job that allows one to move around different companies 		
	 and understand their business operations.  I am satisfied with my job 		
	 because I feel that I am learning new stuff at every different engagement.
	
	Our superiors are very supportive, and there are many avenues to turn to 		
	 for guidance.  Love the way an audit firm is structured - i.e. seniors, 			
	 managers and partners, as help is always available at every level.
	
	Understanding bosses who acknowledge you even along corridors and 		
	 not only come to you when he/she needs you.
	
	Recruit new assistants in batches helps to forge good friendship and 		
	 bonding in the work place.
	
	Diversity of people where different cultures and past work experience 		
	 come together creates an excellent learning environment.
	
	Good learning opportunity trying out different jobs and clients from 		
	 different industries.  Get to meet different people and improve on PR 		
	 skills.
	
	Strong technical support - Large pool of collective knowledge and easy 		
	 access to these knowledge and online resources/databases.
	
	People I work with are very important to me.  I am more driven and 		
	 motivated by positive comments and interaction rather than monetary 		
	 rewards.

Selected quotes from survey respondents on what they felt were the key attraction/ 
retention factors in an audit firm2:

1  The ‘word clouds’ have been created by processing the free-text comments given by survey respondents using the online 
tool in www.wordle.net.  Greater prominence is given to words that appear more frequently in the source text. 

2 Where free text questions were asked, relevant portions of comments have been extracted as illustrative examples of the 
comments received. 
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The negatives 

From the survey results, an obvious 
source of discontentment was 
remuneration and benefits, particularly 
when measured in relation to work 
efforts [Figure 4].

Respondents also consistently 
underlined the challenge of 
maintaining a healthy work-life 
balance [Figure 5], especially with 
their heavy workloads aggravated 
by inadequate resource allocation, 
dissatisfactory work produced by 
the auditees, and deadlines that 
are perceived to be unreasonable.  
Respondents were also not convinced 
that their efforts have been adequately 
recognised by senior management 
in the firms as discerned from the 
compensation packages and policy, 
openness, transparency and timeliness 
of communication and so on.   
 
In addition, it was found that 
despite substantial gap between the 
importance attributed to some of the 
motivational and hygiene factors and 
the satisfaction they derived from 
those factors, only 2 in 5 respondents 
had made proactive suggestions to 
the firms’ management on ways to 
improve the working conditions and 
environment.  Many chose to remain 
passive because they felt that their 
suggestions would not be considered.  
Of those who did make a suggestion, 
34% believed their suggestions 
were not given fair consideration, 
highlighting issues relating to the 
transparency of the deliberation 
process, challenge with getting ideas 
‘to the top’ due to ‘too many layers of 
filtering’, and lack of time and budget 
within the firms to actively address 
staff concerns.

Selected quotes from survey respondents on what they felt were strong push factors:

Figure 7:  
Please list, if any strong ‘push factors’ for you that have 

not been reflected above. You may also elaborate on factors 
already listed.

	
  

	Given that a first year auditor has to work for about 250 hours a month… 	
	 the take home pay is only a mere $10 an hour.  I believe this is perhaps one 	
	 of the strongest deterrent factors to getting talents to take up an audit career. 

	 If we divide our monthly salary by the number of hours we work, the amount 	
	 may be lower than what our Public Bus Drivers/Taxi Drivers are earning.
	
	Exponential increase in workload together with an incongruent increase in 	
	 salary.
	
	Small and medium companies do not always have written accounting 	
	 manuals and operating policies to ensure that various financial statements 	
	 risks are addressed and that internal control policies are consistently applied.
	
	A lot of our work depends on the clients.  If what they provide is not up to  
	 standard, it makes the audit very tedious and difficult yet we are still expected 	
	 to turnaround, sometimes within ridiculous deadline.
	
	When factors out of your control are used to evaluate your performance, they 	
	 become huge push factors.
	
	Given that seniors are often overloaded with work, it is common for assistants 	
	 to be left to figure things out on their own in the field.  Only with the senior/	
	 manager around will the team be better able to focus on risk areas identified 	
	 and tailor audit procedures when there are deviations from assumptions made 	
	 during the planning stage of the audit.
	
	You get questioned if you leave the office on the dot after an 8 hour working day.
	
	Management tends to push us over our limits resulting in us working round 	
	 the clock with barely 3-4 hours of sleep each day.  They are aware of the 	
	 problem but choose to ignore it which annoys us very much at staff level.
	
	 It’s all about how much the staff is being appreciated.  Even allowing us to 	
	 claim $6 per day for meal allowance can make a difference to the morale of 	
	 the team. 

	Due to the shortage of manpower, staff have to work crazy hours to ensure 	
	 that jobs are completed on time.  This is a vicious cycle as the nature of job 	
	 has forced many to leave even though we love audit, resulting in an even 	
	 bigger manpower issue.

11Talent Attraction and Retention in larger accounting firms key attraction and retention factors
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Top initiatives 

Survey participants were asked to 
identify the top initiatives their firms 
have implemented to boost morale, 
improve the working environment and 
enhance the attractiveness of a career 
with them.  The respondents pointed 
out lifestyle-related incentives such as 
employee recreational area, free fruit day, 
Friday drinking session, and so on as the 
top initiatives so far [Figure 8].  Overseas 
secondment opportunities and flexible 
working hours were also initiatives that 
respondents welcome.  

Given that respondents were asked to 
pick initiatives already implemented by 
their firms, those initiatives garnering a 
lower percentage were not necessarily 
unpopular.  For example, a ‘360 degree 
feedback or peer review system’ may 
actually be important to the respondents 
but not selected in this question because 
their firms do not have such a system in 
place yet.

Figure 8:  
In your opinion, what do you think are the top initiatives your 
firm has for enhancing attractiveness of a career with them, 

boosting morale and / or improving the working environment? 

The global body for professional accountants

21

Q11 In your opinion, what do you think are the top initiatives your firm has for enhancing attractiveness of a career with them, boosting morale and /

or improving the working environment?
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2. Key attraction and retention factors

The survey respondents were then 
presented with an opportunity to list 
initiatives they would like their firms 
to implement (including those listed in 
the earlier question but not available 
presently).  Initiatives that were cited 
more frequently [Figure 9] include: 

	 360
o
 feedback system;

	 promoting work-life balance (lower 	
	 workload and maintaining a balance 	
	 between family commitments and 	
	 work needs);
	 converting overtime into leave-in-lieu 	
	 or paying for actual hours worked;
	 sponsorship for pursuing relevant 		
	 post-graduate studies or 		
	 professional qualifications.

Figure 9:  
What other initiatives do you think your firm should implement  
(this could include initiatives mentioned above that are not 

currently available, or expansion of the above options  
e.g. lifestyle-related initiatives not currently implemented)?

Selected quotes from the respondents are included below:	
	
	 I am not sure if our mentors are trained in the area of mentoring.  Perhaps 		
	 courses can be conducted to teach them how to coach and mentor?
	
	 It is not about the initiatives, the industry itself is the problem.  Sugar coating 		
	 the problems can only go towards attracting people and not retaining people.
	
	Efforts to improve morale were somehow neglected during the busy season 		
	 when such efforts are needed the most.
	
	Be less calculative towards employees.  Employees spend most of their 		
	 personal time in the company, and need to feel appreciated.
	
	Provide study leave on top of annual leave entitlement.
	
	Currently, even though it is stated that we can have flexible working hours 		
	 as long as the work is complete, there is always a stigma when people are 		
	 not working from office or chooses to leave early.
	
	The remuneration structure is currently flat and every individual is rewarded 		
	 equally for varying levels of effort.  Not enough incentives to put in extra efforts.
	
	Off day for birthdays.
	
	OT pay or time off in lieu.  It is ridiculous that we are working such long hours 	 
	 (usually stemming from the lack of manpower) when we are not compensated 		
	 for it.
	
	Mandatory breaks of at least two weeks during off-peak periods where 			
	 employees are required to totally log off and no one is allowed to contact them.
	
	Better transport reimbursement system e.g. implement a transportation 		
	 card system.
	
	Fully sponsored professional-qualifications should staff want to take up 		
	 further educational opportunities. 

	Allow a few days of medical leave without having to submit a ‘MC’ as 		
	 it is not necessary to see a doctor every time you are not feeling well and 		
	 sometimes all you really need is a good rest.
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3. Moving out

The survey sought to find out the 
inclination of audit staff to:  

(i)	 transfer to a different division within 	
	 the same firm; 
(ii)	 move to a big-four firm (for 		
	 someone presently working in a 		
	 mid-tier firm), or move to a mid-tier 	
	 firm (for one currently in a big-four);
(iii)	 move laterally to another big-four or 	
	 mid-tier firm; and
(iv)	 move to an ‘affiliated’ accounting 	
	 firm outside Singapore.

To a different division 

Overall, 1 in 5 survey respondents would 
consider working for a different division 
within the same firm.  Audit staff in a 
big-four firm are more likely to value 
cross-divisional experience than audit 
staff in a mid-tier firm [Figure 10]. 
 
Junior staff are more inclined to keep 
their future options open when it comes 
to obtaining cross-divisional experience 
[Figure 11].  
 
Separately, survey respondents were 
asked to indicate if their career choice 
would be affected if their current firm 
were an audit-only practice, one that 
does not have separate divisions for 
tax, risk consulting, corporate finance, 
forensic, and so on.  61% of the 
respondents suggested that they either 
would not have joined the firm; would 
not have stayed as long as they had; 
or might have made a different career 
choice [Figure 12].  

This result demonstrates the value a 
multi-discipline accounting firm brings to 
its people.

Figure 10:  
Are you currently considering or would you consider working 

in a different division of the same firm?

Total 

Big 4 

Mid-tier 

Figure 11:  
Are you currently considering or would you consider working 

in a different division of the same firm?

Junior 

Senior 

Total 

Figure 12:  
If your firm had been an audit-only practice (i.e. no corporate 

finance, tax, etc.), would your career choice be different? 

Total  
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3. Moving out

From mid-tier to big-four and 
vice versa 

3 in 4 survey respondents currently 
employed in a mid-tier firm would 
consider working in a big-four firm 
[Figure 13].  A switch to big-four appeals 
more to the junior staff than to the senior 
employees.
 
A lower proportion of survey respondents 
(16%) currently working in a big-four 
accounting firm are keen to explore 
moving to a mid-tier firm [Figure 14].  
 
From the free-text comments provided by 
respondents, mid-tier accounting firms 
could improve retention by providing 
more training and development as well 
as career advancement opportunities. 

Figure 13:  
Are you currently considering or would you consider working 

in a Big 4 accounting firm?

Total 
Mid-tier 

Senior 

Junior 

Figure 14:  
Are you currently considering or would you consider working 

in a mid-tier accounting firm?

Total  
Big 4 
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3. Moving out

Others 

Generally, the survey respondents were 
not very keen to move laterally to another 
big-four or mid-tier firm [Figure 15].  The 
results differ quite significantly among 
the different firms though.  Respondents 
from some firms seem much more 
open to moving to another big-four or 
mid-tier firm than respondents from 
other firms.  While this survey does not 
measure relative staff turnover or actual 
movement between the audit firms, the 
standalone results of this survey may 
help a firm to reflect on where it stands 
in relation to the overall average and 
whether it could adopt practices used 
elsewhere to increase the likelihood that 
its staff would prefer to stay than be 
enticed by another audit firm.  

On the other hand, a much higher 
proportion of survey respondents 
are keen to consider a transfer to an 
‘affiliated’ accounting firm outside 
Singapore [Figure 15], proving the 
value attributed to an overseas working 
experience.  The topic of talent mobility 
is further expounded in the segment on 
‘Overseas opportunities’.

Figure 15:  
Are you currently considering or would you consider working 

in the following?
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4. Overseas opportunities

Most accounting firms participating in 
the survey offer overseas secondment 
opportunities.  87% of the survey 
respondents confirmed that their firm 
offers overseas secondment opportunities 
(defined for purpose of the survey as 
overseas postings that last at least a 
year) either occasionally or on a frequent 
basis [Figure 16].  Respondents from 
big-four firms are more likely to be 
aware of such opportunities in their 
firms (94%), possibly a result of their 
firms’ relatively larger scale and more 
structured collaboration with overseas 
‘affiliated’ firms. 
 
A significant majority of the survey 
respondents (82%) expressed interests 
in going on overseas secondments.  
Many of those who expressed interest 
(95%) explained that the overseas 
stint would be an invaluable addition 
to their professional exposures [Figure 
17], presenting a diverse experience 
from cultural, working style, client 
portfolio perspectives, and injecting fun 
and excitement to their careers.  Some 
demographic differences were observed 
from the responses, with almost all 
male respondents under 25 years old 
indicating that they would take up such 
an opportunity.  
 
Those who indicated that they would not 
like to be sent on a prolonged overseas 
secondment tend to cite personal 
commitments as the reason (62%) 
[Figure 18].  About half (48%) also 
indicated that they would not want to be 
subject to a bond, which typically kicks 
into effect after an overseas secondment.  
It is noteworthy that out of those who 
said ‘no’ to overseas secondment, 
41% expressed interest in shorter-term 
overseas stints, for instance those lasting 
between 3 to 6 months.

Figure 16:  
How often does your firm offer overseas secondment 

opportunities [defined for the purpose of this survey as 
overseas postings that last at least a year]?

Total  

Figure 17:  
Could you explain why you would like to be sent on an 
overseas secondment?  (Please select all that apply)

Figure 18:  
Could you explain why you wouldn’t like to be sent on an 

overseas secondment?  (Please select all that apply)
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4. Overseas opportunities

1 in 5 survey respondents believed they 
have a good chance of getting approval 
if they apply for an overseas secondment 
[Figure 19].  Those who thought their 
chances are limited tend to attribute that 
to the limited opportunities available.  
Based on further comments provided 
by the respondents, some thought that 
their firms may not be too keen to let 
good candidates leave for overseas 
secondment because they are needed 
locally and reshuffling their portfolios 
may be challenging.  Some protested 
that there is limited transparency to the 
process and criteria for secondment and 
the opportunities available are typically 
not broadcasted.  Many also realised 
that such secondment opportunities are 
available to very senior staff only.

Figure 19:  
If you applied for an overseas secondment opportunity, what 

do you think would be your chance of getting approval?

Total  

Given the vast interests generated by the topic on overseas secondment, firms may 
find it worthwhile to refine their policies in the following aspects:

	 Clarify and make known the opportunities available and the prerequisites to being 	
	 considered for such opportunities.  

	 To the extent possible, work with overseas affiliated offices to create more of such  
	 international mobility openings.  Apart from boosting the attractiveness of a 		
	 career in the firm, such a move will certainly aid the development of an even 		
	 more diverse talent pool.  

	 As there is a limit to the number of long-term secondments available and given 		
	 that some staff may have personal commitments that prohibit a long absence 		
	 from their home country, firms may wish to consider alternative arrangements to 	
	 create more cross-border, cross-cultural experience, for example shorter 		
	 term project-based arrangements.  

	 Extend mobility opportunities to exceptional performers among the junior staff, 		
	 potentially arranged in conjunction with sponsorship of a post-graduate study 	  
	 or professional qualification.  This will help satisfy the demands of younger talents  
	 and the availability of such arrangements will help enhance the firm’s attraction 	
	 and retention efforts.
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5. Becoming a partner

1 in 5 survey respondents aspired to be 
a partner [Figure 20].  There was more 
hesitation among those employed in mid-
tier firms than big-four.  A larger proportion 
of big-four respondents who were unsure 
cited lack of clarity over what is involved 
to be the reason behind their hesitation 
compared to those in mid-tier firms (44% 
vs. 32%).  As expected, there was greater 
uncertainty among the more junior staff, 
mainly due to lack of knowledge of what 
is involved in becoming a partner (47%).  
The most significant distinction from a 
demographic perspective was that a much 
higher proportion of male respondents 
aspired to become a partner compared 
to the female respondents (32% to 12%) 
[Figure 20].  
 
Over the last three years, there were six 
female accounting graduates to every four 
male accounting graduates from three of 
Singapore’s local universities3.  This ratio 
mirrors the female to male ratio for new 
entrants at the nine surveyed audit firms, 
based on data provided by those firms.  
The ratio remains steady until the more 
senior level (those who have stayed more 
than 5 years), but changes drastically 
at the partner’s level, where the ratio 
becomes three female partners to every 
seven male partners in the big-four firms, 
and about two females to every eight 
male partners in the mid-tier firms.  There 
may be a complex set of factors driving 
this, however, it may be worthwhile 
for the firms to assess if they are doing 
enough to retain and groom the large 
pool of female talents; understand the 
reasons why a larger proportion of female 
auditors do not aspire for partnership, and 
consider if targeted policies can be put in 
place to address their specific concerns.  

Survey respondents who indicated that they 
aspire to be a partner were asked to rate a 
series of driving factors on a scale of 1 to 
5 [Figure 21].  All the factors were rated 
highly and none of which clearly prevails.  
Making a difference to people’s lives and 
contributing to the society were among the 
‘Other’ reasons respondents mentioned.  
Zooming into the ‘high financial reward’ 
factor, 75% of respondents employed in 
mid-tier firms picked ‘Strongly agree’ or 
‘Agree’ compared to 89% of respondents 
from big-four.  This may be influenced by 
the perceived difference in earning potential 
for partners in mid-tier firms compared to 
the larger ones.  

3  Based on data furnished by three local universities, Nanyang Technological University, National University 
of Singapore and Singapore Management University, on the accountancy graduates from their Bachelors and 
Masters programmes in the last 3 years.

Figure 20:  
Do you aspire to be a partner?

Total Big 4 Mid-tier Junior Senior Male Female 

Yes                     Maybe                       No 

Figure 21:  
Please rate the following factors on a 5-points scale from 
‘Strongly disagree’ to ‘Strongly agree’ to the extent they 

reflect the reasons behind your aspiration to be a Partner. 
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5. Becoming a partner

The survey also attempted to understand 
the main reasons why some of the 
survey respondents did not want to 
become a partner.  Again, respondents 
were requested to rate a series of factors 
from 1 to 5, from ‘Strongly disagree’ 
to ‘Strongly agree’.  The results, as 
displayed in [Figure 22], provide insights 
to the relative weightage of the different 
factors that respondents take into 
consideration.

The ‘Other’ reasons mentioned by 
respondents include the belief that 
getting admitted to the partnership 
is based on luck and not skills, with 
another mentioning that too much 
‘politics’ is at play in the process.  
Others pointed to the professional risks 
associated with being a partner, and the 
inadequate compensation for the risks 
that a partner needs to assume.

There were some notable differences 
between respondents of different 
genders.  Half of the female respondents 
were not sure if they would ever be able 
to step up to the challenge of becoming 
a partner, compared to 34% of male 
respondents.  In addition, 67% of 
females thought the job would be too 
stressful for them, substantially higher 
than the 43% of males who thought the 
same.  The underlying reasons could vary 
but firms could consider featuring more 
female role-models and offering targeted 
mentoring to ear-marked candidates, 
which may go some way towards 
addressing the differences in perceptions.

Junior staff were more entrepreneurial 
and were more likely to list inclination 
to start own business as a reason for 
not wanting to be a partner (37% vs. 
26%).  And respondents from mid-tier 
firms seem to have a stronger belief that 
work-life balance will be lost once they 
get to the partner level (62% vs. 44% of 
respondents from big-four).

Figure 22:  
Please rate the following factors on a 5-points scale from 
‘Strongly disagree’ to ‘Strongly agree’ to the extent they 
reflect the reasons why you do not want to be a Partner. 
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5. Becoming a partner

The survey then sought to find out 
the perceived fairness associated with 
admission of partners, requesting the 
survey participants to rate the chance 
of an individual ‘who has the aptitude 
and the will to persevere making it to 
partnership’ in their respective firm ‘in 
reasonable time’.  While the majority of 
respondents rated the chance as either 
‘high’ or ‘reasonable’, 25% believed the 
chance is ‘low’ [Figure 23].
 
Out of the respondents who rated the 
chance as ‘low’, 62% thought their firms 
had limited capacity to accommodate 
new partners [Figure 24].  This was the 
perceived issue for both mid-tier firms 
(64%) and the big-four (62%).  2 in 3 
respondents in the Big 4 say that there 
are far too many candidates waiting for 
their turn (slightly less of an issue with 
mid-tier with about 1 in 3 respondents 
thinking the same).

Under ‘Other’, respondents commented 
that even having the right aptitude and 
the will to persevere do not guarantee 
successful admission.  Other factors 
include having the right mentor and 
maintaining appropriate relationship and 
network with the firm’s management 
and externally (even family background 
plays a part, as speculated by a number 
of respondents).  It was mentioned by 
a few respondents that the criteria were 
not transparent, which increased their 
misgivings about a fair, merit-based 
selection process.

Figure 23:  
How do you rate the chance of someone who has the aptitude 

and the will to persevere making it to partnership in your 
firm in reasonable time?

Total  

Figure 24:  
Reasons for low chance of someone who has the aptitude and 

the will to persevere to make it to partnership.
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6. What needs to change - frank thoughts from audit staff

The audit staff shared how they thought 
the audit world should change to make 
it a more satisfying career.  They gave 
these views in response to the final 
question: ‘What are some of the changes 
you would like to see within the audit 
practice that may help prolong your 
stay or even consider audit as a life-long 
career?’

This question elicited frank and well 
thought out views, bringing to life the 
issues behind the survey responses and 
reinforcing the observations made in this 
report.

Work-life balance, perhaps 
unsurprisingly, featured strongly [Figure 
25].  Yet the comments showed that 
audit staff do not simply want less 
work and ‘more life’.  They also want 
to improve the quality and efficiency of 
audit work and stop the vicious cycles 
that, as one respondent put it, cause 
many to leave ‘even though we love 
audit’.

Figure 25:  
What are some of the changes you would like to see within 
the audit practice that may help prolong your stay or even 

consider audit as a life-long career?

	
  



Audit staff see the implications 
of audit clients placing a low 
value on accounting and audit.  
Low quality management 
accounts create unnecessary 
work for audit teams and low 
audit fees create resource 
constraints.

The participants felt that the regulator, 
business community and accountancy 
profession should work as a whole to 
improve financial reporting and raise the 
appreciation of the value of audit.  Audit 
firms, they thought, should not tolerate 
low quality management accounts, 
unreasonable deadlines and low audit 
fees, as they felt this is the source of 
much of the burden they carry.
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6. What needs to change - frank thoughts from audit staff

Three root causes of the frustrations of audit staff came through in the comments, which also strike at the heart of issues of the 
quality of financial reporting and appreciation of the value of auditors.

1 
On the quality of financial statements and client issues… 

	Audit clients have a big impact on an auditor’s work life balance.  The quality 	
	 of financial statements prepared by clients in this part of the world is still 		
	 lagging far behind and this has resulted in auditors needing to put in extra 		
	 efforts to guide or review client’s work. 

	Higher level of technical competence required of accounting staff in 		
	 companies.  Auditors cannot act as a stopgap … Regulators should hold 		
	 companies to task over their accounts, not the auditors - Companies would 		
	 then take more interest in their accounts and appreciate our work more.  

	Do more to protect employees from unreasonable client demands and not 		
	 always saying ‘yes’ to them. 
	
	Government grants to boost the quality of client accountants, finance 		
	 managers; Exam/’driving test’ style training for those in the corporate who 		
	 do not meet the minimum knowledge of SFRS/Co Act/MAS notices/MAS 		
	 rules.  
 
On the value of audit… 

	The general perception in the industry is that audit is purely an unnecessary 		
	 but unavoidable cost and we are still behind in terms of audit fees 			 
	 compared to UK, Australia or Europe and America.  Long working hours are 		
	 directly linked to the low fees. 
	
	Relevant professional bodies should help to raise the profile of auditors and 		
	 their relevance so that clients are willing to pay reasonable fees. 
	
	More support from government or other regulatory organisations to 		
	 highlight the importance of audit to companies/business.  In countries like 		
	 Australia and US, auditors are held in high regards while auditors in 		
	 Singapore are mostly treated as sources of nuisance by companies. 
	
	Auditors are always facing pressure to cut or maintain audit fees as clients 		
	 are cost conscious and view audit fees as part of compliance costs…  The 	  
	 lower fees in turn reduces the resources (i.e. time and staff allocated for jobs)  
	 available for audit engagements.  With the increase in requirements in 		
	 auditing standards as well as constant changes in accounting standards, the 	 
	 work scope of auditors has increased significantly.  However, with constraints 	
	 on resources, auditors are overloaded with work and working hours are 		
	 stretched.  Higher fees would either ensure more resources are available or 		
	 increase probability for better remuneration for the additional workload. 
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6. What needs to change - frank thoughts from audit staff

Audit partners should 
get even more involved 
throughout the audit process 
and audit firms should better 
allocate resources for each 
audit.  

	Communication from top to bottom can be greatly improved.  Partners 		
	 are not talking to lower level staff, and do not know how poorly their plans 		
	 get executed on the ground. 
	
	Respect and communication between senior management.

	A more balanced emphasis on fees and recovery.  Currently, there is great 		
	 stress to obtain higher fees and better recovery and yet to do better client 		
	 service, which can be very contradictory depending on the client.  There 		
	 should also be a more balanced approach to the responsibilities within an 		
	 engagement team.  Managers usually end up becoming the ‘lead senior  
	 associate’ when the junior staff do not take initiative and appropriate 		
	 responsibility for their work, taking time away from the things managers 		
	 should really focus on. 
	
	People are forced to undercharge hours to ‘stay on budget’.  Some form of 
	 review should be performed on the reasonableness of hours per 			 
	 engagement.  It is not feasible to slash hours every year to show improved 	  
	 performance.  There should be a limit as to how low it can go. 
	
	The work culture needs to be radically changed.  Sufficient manpower 		
	 should be given to an engagement to avoid unnecessary overtime.  
	
	Do not treat staff like ‘excess’ employees during off-peak periods. Perform 		
	 better planning in job allocation so the work can be equally shared 			
	 throughout the whole firm so as to better utilise resources. 
	
	Reduce administrative work; hire dedicated resources to handle those. 

2 
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6. What needs to change - frank thoughts from audit staff

Better rewards - pay, training, 
and career opportunities, as 
well as a change of culture 
that currently expects extensive 
overtime - complete the vision 
of a more satisfactory and 
rewarding environment that 
will retain audit talent. 

	Greater work life balance and a shift in mind-set/culture.  Similar to audit 	
	 firms in other countries such as Australia.  Leaving punctually to pursue 	
	 other interests is not frowned upon. 
	
	We need to get rid of the mind-set that overtime is expected when you 	
	 are in auditing.  Practice of going back on time or not working weekends 	
	 should be acceptable and not frowned upon.
	
	Commitment works both ways.  If the audit firm wants people to commit  
	 long term then the firm itself must also commit to its staff for the long 	
	 term.  This could be in the form of training (professional qualification) or in  
	 the form of other benefits like better medical/healthcare.  Even an 		
	 investment in the form of new laptops would go some way to show the 	
	 firm’s desire to make the audit staff life better.  How can a firm that makes 	
	 $100mil in profit not be able to afford 2,000 new laptops? 
	
	Provide work rotation, including exposure to other department or industry 	
	 group. 
	
	Have more distinct monetary recognition for people who perform well. 	
	 There is no point in giving half a month more bonuses for the top 10% 	
	 performers because financially, that is not even substantial. 

3 
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Key action points for firms and other conclusions

An audit career has much to offer: prestige, strong sense of 
comradeship among colleagues, good future earning potentials, 
and above all, a truly unique opportunity to gain insights 
to and learn from the inner workings of a diverse range of 
organisations and industries.  An individual who goes through 
the learning curve will unquestionably benefit from the enriched  
professional experience.   

The survey results have painted a less than rosy picture of the 
talent issues faced by Singapore’s audit firms.  However, the 
respondents’ passion for the profession was evident from the 
liberal amount of free-text comments, which focused on the 
bigger picture as well as their own needs.  There was also a 
strong endorsement of the invaluable experience one acquires 
through a career in external audit.  The firms and the industry 
need to address the frustration many of the survey respondents 
expressed concerning their work life ‘imbalance’, which they 
linked to various factors including preparers’ lack of strong 
book-keeping and financial reporting skills in general, and 
poor appreciation of the value of audit.  Such distractions have 
affected the underlying work that the survey respondents clearly 
enjoy.  

A summary of key actionable points for the firms has been 
derived from the survey findings and is listed below:

1.	 Create an open and transparent platform for sharing ideas.  	
Nurture a consultative environment that encourages staff to 
flag issues with their working conditions and environment.  It 
is crucial that the staff can have the confidence that issues 
raised will be properly looked into.  In particular, the younger 
generation of talents are motivated to have a greater say in the 
way their work is conducted, and appreciate a channel through 
which their often innovative ideas can be shared.   

2.	 Leverage further on the diversity of experience an audit 
career provides and which is valued by employees, as seen 
from the survey results.  Review the firm’s international 
mobility policy.  Consider working with overseas affiliated 
offices to create more mobility openings, and expanding the 
scope to include shorter term project-based arrangements, and 
provide secondment opportunities to exceptional performers 
among junior staff.  It may also be worth instituting a structured 
programme to facilitate routine rotation among different 
divisions within the firm instead of dangling a proposed 
secondment as a last-minute ‘carrot’ to dissuade talents from 
leaving the firm.  It is important that the opportunities available 
and the prerequisites to being considered for such opportunities 
are clarified and made known.

3.	 Work on encouraging clients to improve their accounting 
practices while the profession as a whole should aim for the 
same goal.  For example, engagement management should not 
allow audit fieldwork to commence when the subject of audit 
(the financial statements in the case of financial audits) has not 
been satisfactorily prepared.  Often, audit staff need to spend 
significantly more time on the engagement to guide and review 
client work, but end up needing to account for or ‘absorb’ the 

time spent beyond budget.  Not managing the process properly 
precludes the team from recovering the incremental time costs 
from the client.

4.	 Actively promote efficiency in the audit by getting involved 
in every stage of the engagement.  Productivity often suffers 
when the first set of audit work performed by more junior 
staff does not meet the audit objective either because they do 
not fully appreciate the planning done or circumstances have 
changed since planning but the more senior team members 
are not around to address the change.  Engagement team 
management ends up issuing many follow-up points, which 
the juniors spend copious amount of time to clear.  The need to 
revisit an engagement repeatedly creates frustration and does 
not help the team see value in their work. 

5.	 Mid-tier firms need to play to their strengths.  They 
typically have more close-knitted teams as well as flatter 
organisation and team structures, which allow good work to 
be recognised more instantaneously and enable more intimate 
mentoring and counselling.  Structured training in mid-tier firms 
are perceived to be not as comprehensive as those in big-four, 
which warrants attention from management.  

6.	 Enhance clarity over partner admission criteria.  More 
transparency will help alleviate staff’s concerns about the lack 
of a fair, merit-based selection process.  

7.	 Create a more conducive environment to support female 
talent so that more will feel able to aim for partnership.  
For instance, firms could consider featuring more female 
role-models and offering targeted mentoring to ear-marked 
candidates.  

Eliminating the staff’s perception that the firm treats them as 
resources and merely part of the engagement economics is 
crucial.  The slogan common among audit firms ‘people are 
our greatest asset’ cannot be seen as just empty talk.  There is 
a need to balance the desire for efficacy with a more humane 
approach that assures the staff that their contributions are 
appreciated.

Firms that proactively address the key issues flagged in this 
report will be better positioned to attract and retain talents.  
The quest to maintain a sustainable talent pool is critical to 
the firm’s core business of providing quality audit.  While most 
of the challenges do not lend themselves to easy resolution, 
acknowledging the issues and establishing a platform for open 
communication with their people in a transparent and proactive 
manner are important early steps that must be taken.  

The survey also highlighted pertinent issues that are relevant at 
a more macro-level, including the need to improve the level of 
preparers’ financial reporting skills, and enhance appreciation 
of the value of audit.  Addressing these issues requires the 
coordinated efforts of the firms with the accounting industry 
at large, professional bodies, the business community and 
the regulators, and is a necessary endeavour congruent with 
Singapore’s efforts to maintain our status as a world class 
financial centre.  
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Profile of respondents

Figure 26:  
Profile of Respondents

Years worked in audit Gender

Firm Grade
Senior manager/ Director 9.00%

Manager 12.00%
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 28.00%
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 37.00%
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associate 7.00%
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