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CORE VALUES

We are dedicated 
to the success  
of our clients.

We expect 
to win. 

We are 
OneCBIZ.

We do the 
right thing. 

Our people 
matter. 
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C B I Z ,  I N C .

CORPORATE PROFILE

CBIZ, Inc. is a leading national provider of financial, insurance and advisory services designed  
to help our clients and their businesses grow and succeed. Founded on the simple idea that 
growing businesses of all sizes wanted and needed access to best-in-class professional services  
with a personalized, local approach, CBIZ is now one of the largest professional services providers 
in the country. Our offerings include accounting, tax, transaction advisory, group health benefits, 
human capital management, payroll, property and casualty insurance and retirement investment 
planning services. Over our 27-year history, CBIZ has grown to a team of more than 6,700 
professionals working through more than 120 offices located across the country. Shares of our 
common stock are traded on the New York Stock Exchange (“NYSE”) under the symbol “CBZ.”

MISSION STATEMENT
To provide exceptional advice and solutions that help our clients achieve their goals.

VISION STATEMENT
To be recognized by our clients as the premier provider of accounting, insurance and other 
professional business services and by our team members as their employer of choice.
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$2.41
$1.26 in 2019

total growth
91.3%

CAGR
17.6%

ADJUSTED EBITDA1

(in millions)

$223.8M
$120.2M in 2019

total growth
86.1%

CAGR
16.8%

REVENUE
(in billions)

$1.6B
$948.4M in 2019

total growth
67.8%

CAGR
13.8%

ADJUSTED PRE-TAX  
MARGIN1

10.5%
9.8% in 2019

total growth
60 BPS

avg. per year
15 BPS
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F I N A N C I A L  H I G H L I G H T S
F I V E -Y E A R  G R O W T H

3

ADJUSTED DILUTED EARNINGS  
PER SHARE1

(in dollars)

1Schedules reconciling all non-GAAP measures to the most directly comparable GAAP measures can be found in the tables included on pages 88-90 of this annual report.



As we reflect on the many milestones we’ve achieved 
throughout the past year, we are most pleased with 
the pride our team members feel about our people-
first culture that resulted in over 100 workplace awards. 
That sense of pride helps us attract and retain the 
most talented team of professionals in our industries 
dedicated to providing exceptional advice and solutions 
to our clients.

Despite a dynamic market, we once again achieved 
growth across every major service line, a testament 
to the strength and resilience of our business model. 
We continue to invest in building a breadth of services 
backed by a depth of expertise that is unmatched in our 
industries. Our acquisitions over the last year demonstrate 
this commitment as we added and strengthened sought-
after services and expanded into growing geographies. 
At the same time, we advanced innovation within our 
services, integrated new technologies and invested in the 
development of our people – all focused on delivering 
value to our shareholders. 

Looking ahead, this is a time of change and possibility 
within our industries given the acceleration of 
new and developing technologies. Our scale, the 
investments we have made in our people, processes 
and systems, and the strength of our balance sheet 

position us to continue to break away from many of 
our competitors by embracing innovative technologies 
that enable us to operate more efficiently and develop 
products and service offerings that bring even greater 
value to our clients.

2023 OVERVIEW
Our results for 2023 reflect the impact of numerous long-
term strategies and the continued investment in our 
services and our team. In 2023, we grew our revenue by 
12.7%, with organic revenue increasing by 7.4% compared 
to last year. Earnings per share was up by 18.9%, and 
adjusted earnings per share was up by 13.1%1. Our stock 
price reached an all-time high and ended the year at 
$62.59. And our annual return increased 33.6% in 2023 
and outperformed the S&P 500, the Russell 2000, and 
our proxy peer group. 

PERFORMANCE OF OUR 
PRACTICE GROUPS
Our Financial Services division demonstrated 
impressive growth in 2023 with total revenue up 14.9% 
and every major service line contributing, including 
core Accounting and Tax, Advisory, and Government 
Health Care consulting. 

*$100 invested on 12/31/18 in stock or index, including reinvestment of dividends. Fiscal year ending December 31. 
Peer Group companies identified in CBIZ, Inc. 2023 proxy statement.

©Copyright 2024 Standard’s & Poor’s, a division of S&P Global. All rights reserved.      © Copyright 2024 Russell Investment Group. All rights reserved.

— CBIZ, Inc.        — S&P 500        — Russell 2000        — Peer Group
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Our Accounting and Tax services remained in high 
demand, and we were able to maintain and expand 
our efforts around pricing. Our success with supporting 
clients in securing the Employee Retention Tax Credit 
(ERTC) lifted our results in 2023 and served as an 
excellent example of how we are offering innovative, 
timely solutions to our middle-market clients. 

Our Advisory services continued to experience robust 
growth with strong client demand that translated  
into steady production for our Risk Advisory, Valuation 
and Forensic Consulting services. Our Government 
Health Care consulting business also finished 
the year strong despite some project delays that 
pushed work into 2024. The launch of new projects 
and procurement of new contracts created strong 
momentum for this business.

Our Benefits and Insurance division also capitalized 
on momentum generated in 2022 with a 6.9% revenue 
increase with growth coming from every major  
service line. This growth was driven by a variety of 
factors including high client retention, new sales and 
strong production. 

STRONGER TOGETHER
Our success with integrating large and complex firms 
continues to position CBIZ as an acquirer of choice. 
During 2023, we completed three acquisitions and two 
tuck-in transactions totaling approximately $67.3M 
in annual revenue. Each of these acquisitions reflects 
our strategy to focus on adding complementary 
services, strengthening existing services, entering new 
geographies, and gaining valuable talent and expertise. 

We started the year with the acquisition of Somerset 
CPAs and Advisors. Headquartered in Indianapolis, 
Ind., Somerset is a leading accounting and tax firm 
that offers a variety of consulting services. Somerset 
brought a stellar reputation and valuable talent to CBIZ 
but also the size and scale for us to be competitive 
in the growing Indianapolis market. Our presence 
in this market further increased with the addition 
of American Pension Advisors (APA), also located in 
Indianapolis, which provides full-service retirement plan 
consulting to assist clients in designing, implementing, 
and administering retirement plans. This acquisition 
complements and strengthens our Retirement 
Investment Solutions line of business. 

In the Advisory space, we acquired Pivot Point Security 
(PPS), a firm specializing in cyber and information 
security headquartered in Hamilton, New Jersey. 
PPS assists small- and middle-market businesses 
in navigating the complex challenges presented by 
information security and subsequent compliance. Given 
the growth in demand for cyber security expertise, we 
had been searching for a firm that specializes in these 
areas for some time and were pleased to find a partner 
with which we can help grow these services. 

We have already completed two acquisitions in 
2024, with the first being Erickson, Brown & Kloster, 
LLC, (EBK), an accounting firm in Colorado Springs, 
Colo. EBK provides a broad range of accounting and 
tax services focused on small- and middle-market 
businesses. The addition of EBK will expand our reach 
across Colorado and complement our growing Denver 
practice. Most recently, we completed the acquisition 
of CompuData, a premier technology solutions 
provider for small- and middle-market organizations 
specializing in cloud computing, accounting ERP 
software and managed IT and security. These services 
are increasingly in demand and complement our 
broader accounting, tax, and advisory offerings. 

ANCHORING TO OUR VALUES
In addition to CBIZ’s strong financial performance 
in 2023, we also reached important milestones in 
our commitment to our values-based culture, the 
development and advancement of our people, and the 
engagement of our team to contribute to our success.

As a leading professional services provider, CBIZ is 
truly a people business. We anchor our culture to our 
core values and utilize direct team member feedback 
to shape our investments for the future. Given 
this commitment, we were thrilled to reach a new 
milestone in 2023 in being recognized for a record-
setting 100 workplace awards. Important to note, we 
reached this new milestone in the same timeframe 
we also hit an all-time high stock price. At CBIZ, our 
people and their dedication to each other and our 
clients fuel our success, and we are committed to 
providing them with the support, resources, and 
opportunities they need.

We continue to make important investments in our 
professional development programs to further enhance 
our culture of continuous learning at every step in 
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2023 WORKPLACE 
AWARDS

Sincerely, 

Jerome P. Grisko Jr.  
President and Chief Executive Officer

the career journey. From technical skill-building to 
preparing leaders for new responsibilities, we want our 
team members to reach their full potential and drive 
sustainable growth.

In November, we moved into our new state-of-the-art 
corporate headquarters in Cleveland, Ohio, a project 
that was years in the making. Our new headquarters 
reflects the future of work and how we are investing 
in our work environments to offer the flexible, 
collaborative, and technology-enabled spaces our team 
needs to best support our clients. In the spirit of being 
strong together, our new headquarters will serve as the 
standard for our offices around the country. 

OUTLOOK FOR THE FUTURE
Our performance in 2023 serves as a testament to our 
ability to continue to break away from the competition. 
The growth we experienced underscores the impact of 
strategic investments in refining process, upgrading 
tools, integrating innovative technologies, and 
enhancing learning and development. 

On behalf of our entire team, thank you to our clients 
for trusting us to help you grow and succeed, to our 
shareholders for your confidence and engagement, 
and to our Board of Directors for your thoughtful 
guidance and support. I also want to express my 
gratitude to our more than 6,700 team members. We 
were able to reach so many new milestones this year 
and build momentum for the coming year because of 
the dedication and commitment of our team. 

As we look ahead to 2024, we are poised to build upon 
the achievements and milestones we celebrated in 2023. 
Our relentless focus on our growth strategy, coupled 
with the resilience of our business and our clients, 
reinforces our conviction that CBIZ can continue to truly 
break away from others in our industry. I look forward to 
seeing what we achieve together in this coming year. 

2023

20232023

2023

2023 2023

2023 2023

Best Places to 
Work in Insurance by 
Business Insurance 

Magazine

Campus Forward
by Ripplematch

Top Workplaces 
USA by 

Energage

Eddy Award by
Pension &

Investments

Early Talent  
Award by 

Handshake

Best and  
Brightest in

Wellness by NABR

Top Workplaces
Culture Excellence

Awards by Energage

Best and Brightest  
Companies in the Nation  

Top 101 by National  
Association of Business 

Resources (“NABR”)

THIRD TIME

NINTH TIME

SEVENTH TIME

SIXTH TIME

THIRD TIME
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CLIENT

FINANCIAL  
SERVICES

Accounting & Tax

Financial Advisory

Valuation

Risk & Advisory Services

Government Health Care Consulting

BENEFITS & INSURANCE  
SERVICES

Group Health Benefits Consulting

Payroll/Human Capital  
Management

Property & Casualty

Retirement & Investment Services

NATIONAL RESOURCES & PERSONAL SERVICE

Major Markets

TEAM 
MEMBERS

6,700+
OFFICES

120+
MAJOR 

MARKETS

21

S E R V I C E S  &  LO C AT I O N S
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Financial &
Accounting

Benefits &
Insurance

































































































































































To supplement the consolidated financial statements presented in accordance with U.S. GAAP in this 
Annual Report on Form 10-K, certain non-GAAP financial measures as defined by SEC rules are used.  

The non-GAAP financial measures included in this Annual Report have been reconciled to the 
comparable U.S. GAAP measures within the tables shown on the following pages.
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SECURITY MARKETS
Shares of CBIZ, Inc. common stock are listed on the New 
York Stock Exchange under the ticker symbol “CBZ.”

STOCK TRANSFER AGENT AND 
REGISTRAR
Computershare Shareholder Services
P.O. Box 43078
Providence, RI 02940-3078

1.888.726.8085 (U.S., Canada, Puerto Rico) 
1.781.575.3120 (non-U.S.)
Investor Portal: www.computershare.com/investor

Courier Mail: 
Computershare Shareholder Services
150 Royall Street Suite 101
Canton, MA 02021

SHAREHOLDER INFORMATION
Copies of reports filed with the Securities and  
Exchange Commission are available online at  
www.sec.gov, www.cbiz.com or by written request to:

CBIZ, Inc. 
Attn: Investor Relations 
5959 Rockside Woods Blvd., North 
Suite 600 
Independence, OH 44131 

ANNUAL MEETING
Thursday, May 9, 2024, 8:00 a.m. EDT 
CBIZ, Inc. 
5959 Rockside Woods Blvd., North 
Suite 600 
Independence, OH 44131

INDEPENDENT PUBLIC 
ACCOUNTANTS
KPMG, LLP 

BOARD OF DIRECTORS
Rick L. Burdick – Chairman

Michael H. DeGroote

Gina D. France

Jerome P. Grisko, Jr.

Richard T. Marabito

A. Haag Sherman

Todd J. Slotkin

Benaree Pratt Wiley

Rodney A. Young

EXECUTIVE TEAM
Jerome P. Grisko, Jr.  
President and Chief Executive Officer

John A. Fleischer  
Senior Vice President and Chief Information Officer

Ware H. Grove  
Senior Vice President and Chief Financial Officer

Jaileah X. Huddleston  
Senior Vice President, Chief Legal Officer and 
Corporate Secretary

Michael P. Kouzelos  
President, Benefits and Insurance Services

Matthew J. Morelli 
Senior Vice President, Corporate Development

Elizabeth A. Newman 
Senior Vice President, Chief Administrative Officer 
and Chief Human Resources Officer

Chris Spurio 
President, Financial Services
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