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While the healthcare industry has been dealing with high 

employee turnover since the start of the COVID-19 

pandemic, that turnover was largely among clinical staff. 

However, a recent survey found that significant 

healthcare leadership turnover may also be on the 

horizon. AMN Healthcare subsidiary B.E. Smith found 

that nearly half of healthcare executives plan to leave 

their organization in the next year.1 This Health Capital 

Topics article reviews the survey and the reasons behind 

the intended exits.  

B.E. Smith’s survey, conducted in October and 

November 2024, garnered responses from 588 healthcare 

executives, 39% of whom were c-suite/trustees, 11% of 

whom were senior vice presidents or vice presidents, and 

46% of whom were directors/managers.2 Survey 

respondents largely worked in health systems and 

hospitals (73%) or clinics/group practices (10%).3 The 

revenue size of these employer organizations were well-

distributed. Nearly half of respondents (43%) had worked 

at their employer organization for over a decade and 

another 18% had been employed at their organization for 

over 6 years.4  

The survey reported that 46% of the 588 surveyed leaders 

“intend to leave their organization within twelve 

months.”5 This notable percentage seems even more 

significant given that, across industries, the turnover rate 

is 5.45% for top executives and 7.6% for management.6  

Potential reasons for this desire to exit current 

employment appear elsewhere within the survey: 

 43% of respondents, largely from smaller 

organizations, “consider their ability to attract 

quality leadership candidates to be extremely or 

very challenging”; 

 While hospitals’ financial outlook has improved 

since the lows of the COVID-19 pandemic, 

leaders worry that the lingering financial and 

operation challenges “are not transitory” and are 

“resistant to near-term improvement”; 

 Only 34% of respondents anticipate better 

organizational health in 2025 compared to the year 

prior, and 48% anticipate no change. Notably, this 

response rate was 53% and 24% last year, 

respectively;7 and 

 Nearly 75% have been offered a job opportunity 

in the last six months (17% pursued the 

opportunity). 

Further, respondents identified the following forces as 

those most likely to disrupt healthcare in the next one to 

two years:  

 Financial pressures and constraints (57%);  

 Workforce issues (50%);  

 Government regulations (34%)  

 Advanced technology (21%);  

 Changing leadership requirements (15%); and 

 Non-traditional competition (13%).8 

The survey authors noted that “[a]ll of these forces are up 

noticeably from last year, suggesting greater risk 

intensity and volatility.”9 

Hospitals have experienced particularly difficult 

financial and operational challenges since the beginning 

of the pandemic, and was one of the slowest recovering 

healthcare subsectors.10 As recently as November 2024, 

hospital patient volumes across emergency department 

and outpatient visits were decreasing.11 Even while 

revenues (stemming from these patient volume 

decreases) were sluggish, expenses remained high.12 

While a January 2025 report found that hospitals’ 

financials generally looked more encouraging, 

anticipated state and federal regulatory changes may 

(further) decrease revenues and/or increase costs (e.g., 

Medicaid cuts).13 

The survey summarized that “this year’s Trends results 

confirmed an ongoing slow erosion in satisfaction, 

though levels remain reasonably strong.”14 While 79% 

reported feeling extremely or somewhat satisfied with 

their job, that percentage is down from 82% the year 

prior.15 For organizations seeking to retain their top 

leaders, the survey did provide some insight. Among the 

factors that most influence respondents to remain at their 

current organization include, perhaps unsurprisingly: 

organizational culture (44%), colleagues (39%); and 

compensation (38%).16  

Ultimately, the B.E. Smith survey paints a concerning 

picture of a healthcare delivery system bracing for 

significant potential leadership departures, adding 

another layer of complexity to an already strained 

industry grappling with financial pressures, clinical 

workforce challenges, and regulatory uncertainty.
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Janvi R. Shah, MBA, MSF, CVA, serves as Senior Financial Analyst of HCC. Mrs. 
Shah holds a M.S. in Finance from Washington University Saint Louis and the 
Certified Valuation Analyst (CVA) designation from NACVA. She develops fair market 
value and commercial reasonableness opinions related to healthcare enterprises, assets, 
and services. In addition she prepares, reviews and analyzes forecasted and pro forma 
financial statements to determine the most probable future net economic benefit related 
to healthcare enterprises, assets, and services and applies utilization demand and 
reimbursement trends to project professional medical revenue streams and ancillary 
services and technical component (ASTC) revenue streams.

Jessica L. Bailey-Wheaton, Esq., is Senior Vice President and General Counsel of  
HCC. Her work focuses on the areas of Certificate of Need (CON) preparation and 
consulting, as well as project management and consulting services related to the impact 
of both federal and state regulations on healthcare transactions. In that role, Ms. Bailey-
Wheaton provides research services necessary to support certified opinions of value 
related to the Fair Market Value and Commercial Reasonableness of transactions related 
to healthcare enterprises, assets, and services.

Additionally, Ms. Bailey-Wheaton heads HCC’s CON and regulatory consulting service 
line. In this role, she prepares CON applications, including providing services such 
as: health planning; researching, developing, documenting, and reporting the market 
utilization demand and “need” for the proposed services in the subject market service 
area(s); researching and assisting legal counsel in meeting regulatory requirements 
relating to licensing and CON application development; and, providing any requested 
support services required in litigation challenging rules or decisions promulgated by 
a state agency. Ms. Bailey-Wheaton has also been engaged by both state government 

agencies and CON applicants to conduct an independent review of one or more CON applications and provide 
opinions on a variety of areas related to healthcare planning. She has been certified as an expert in healthcare planning 
in the State of Alabama.

Ms. Bailey-Wheaton is the co-author of numerous peer-reviewed and industry articles in publications such as: The 
Health Lawyer (American Bar Association); Physician Leadership Journal (American Association for Physician 
Leadership); The Journal of Vascular Surgery; St. Louis Metropolitan Medicine; Chicago Medicine; The Value 
Examiner (NACVA); and QuickRead (NACVA). She has previously presented before the American Bar Association 
(ABA), the American Health Law Association (AHLA), the National Association of Certified Valuators & Analysts 
(NACVA), the National Society of Certified Healthcare Business Consultants (NSCHBC), and the American 
College of Surgeons (ACS).
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Todd A. Zigrang, MBA, MHA, FACHE, CVA, ASA, ABV, is the President of  
HEALTH CAPITAL CONSULTANTS (HCC), where he focuses on the areas of 
valuation and financial analysis for hospitals, physician practices, and other healthcare 
enterprises. Mr. Zigrang has over 30 years of experience providing valuation, financial, 
transaction and strategic advisory services nationwide in over 2,500 transactions and 
joint ventures.  Mr. Zigrang is also considered an expert in the field of healthcare 
compensation for physicians, executives and other professionals.

Mr. Zigrang is the co-author of “The Adviser’s Guide to Healthcare - 2nd Edition” 
[AICPA - 2015], numerous chapters in legal treatises and anthologies, and peer-reviewed 
and industry articles such as: The Guide to Valuing Physician Compensation and 
Healthcare Service Arrangements (BVR/AHLA); The Accountant’s Business Manual 
(AICPA); Valuing Professional Practices and Licenses (Aspen Publishers); Valuation 
Strategies; Business Appraisal Practice; and, NACVA QuickRead. Additionally, Mr. 
Zigrang has served as faculty before professional and trade associations such as the 
American Society of Appraisers (ASA); the National Association of Certified Valuators 

and Analysts (NACVA); the American Health Lawyers Association (AHLA); the American Bar Association (ABA); 
the Association of International Certified Professional Accountants (AICPA); the Physician Hospitals of America 
(PHA); the Institute of Business Appraisers (IBA); the Healthcare Financial Management Association (HFMA); and, 
the CPA Leadership Institute. He also serves on the Editorial Board of The Value Examiner and QuickRead, both of 
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AICPA, NACVA, NSCHBC, and, the Society of OMS Administrators (SOMSA).
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