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/Paul McCartney was 16 when he first penned the song, “When obtain data for average age of death for oncologists, we know

I’'m Sixty-Four.” Did he realize back then that he would still be
working well into his 70s? Has he had thoughts on transition-
ing into retirement? Like the music industry, the practice of
oncology demands a lot of time in close contact with anxiety,
distress, and premature death. Despite these stresses, most
oncologists manage to achieve a balanced life by maintaining
an interest in research, teaching, and the well-being of pa-
tients. Nevertheless, we should all plan for a future beyond
full-time oncology. Although we may have informal “corridor
discussions” about retirement, usually with older colleagues,
thereis little practical guidance for a successful transition into
retirement.

WHEN Do ONCOLOGISTS TEND TO RETIRE?
One question to tackle when planning retirement is, “When
do most of my colleagues tend to retire?” This question en-
ables one to broadly estimate the likely duration of one’s
working life. It is difficult to obtain up-to-date information
about when oncologists retire. Anyone who regularly attends
cancer conferences cannot help but notice an aging of the
workforce. Whether or not this phenomenon is real or simply
self-consciousness about our own age is not clear. Indeed, as
we watch “Dr. Vogel, New York” take the microphone on the
floorat San Antonio Breast Cancer Symposium or at the Amer-
ican Society of Clinical Oncology (ASCO) meeting, he seems to
blend increasingly into the sea of gray around him. This obser-
vation is likely confirmed by the results of an ASCO survey of
oncologists in the U.S. that showed around 54% of practicing
medical oncologists will be aged 65 or older by 2020 [1]. This
survey also showed that the expected retirement age of re-
spondents was 64.3 years, and most of those who were still
working after age 64 planned to retire within the following
3—4 years [1]. In Canada, the average age of retirement for
medical oncologists is 65 years, although many did not call
themselves “completely retired” until their mid-70s [2]. A high
proportion of physicians go through a semiretirement stage
that extends anywhere from the early 60s to the early 70s.
Another way to pose the question about the timing of re-
tirementis, “How long do doctors live?” There can be few who
plan to spend their last day of life at the office or the clinic. To
paraphrase, “No man ever said on his deathbed, | wish | had
spent more time in the office.” Although we were unable to

that that the average age of doctors dying in the past 20 years
is 77 years for all specialties; this average age is likely to in-
crease inthe future [2, 3].

WHAT Do You NEED IN PLACE FOR RETIREMENT?

Proper retirement planning should start early and involves
much thinking and decision making throughout one’s career
(Table 1). The needs of the newly qualified 35-year-old oncol-
ogist with a young family, who is buying a mortgaged home,
saving for children’s education costs, and repaying student
debt, are different from those of the 60-year-old with no mort-
gage andthe “sudden” realization that he or she needs to plan
for retirement. Oncologists (and physicians in general) should
start saving while they are young if they expect to retire at a
reasonable age and withagood standard of living. The process
starts with a detailed understanding of one’s current financial
situation and goals in the short, medium, and long term. To
maintain the lifestyle to which one has become accustomed, a
common formulais that one should save enough to draw 70%
of preretirement annual earnings. Certainly, part of this 30%
reduction can be made up by having no debt or dependents,
no work-related expenses, more time to seek out bargains,
and avoiding “foolish” spending by practicing general thrift.
One should then try to determine a precise required retire-
mentincome and learn how to manage choicesand howto un-
derstand the risks associated with one’s various income
sources. One can then create a road map for modeling and re-
viewing final retirement plans.

Seeking advice and guidance from an experienced finan-
cial advisor is a good start for developing a personalized and
comprehensive financial plan. Choose an advisor who will
track your progress on a regular basis. These experts can man-
age investments and pension plans and suggest appropriate
life insurance coverage. Although salaried oncologists may
contribute to a formal pension plan, private practitioners
might not. In the absence of a plan, itis important to save and
build wealth by implementing regular savings discipline using
a combination of savings accounts. For those who can incor-
porate, there could be other strategies, all of which may pro-
vide for tax-efficient wealth accumulation for retirement.
Implementing and maintaining an up-to-date and legal will,
powers of attorney for health and property, and clear plans for
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Table 1. Planning ahead

Age band Tasks®
30-39 * Assemble a professional team of advisors: accountants, lawyers, financial consultants, and bankers.

* Getinsurance (e. g., term life, potentially permanent insurance, disability, critical illness, long-term care).

* Do retirement planning: balance a savings plan with debt repayment in accordance with goals to be debt
free and mortgage free, which vary.

e Create alegal will, review it regularly, and update it as necessary.

40-49 * Pay off debt, lines of credit, and mortgage.

* Incorporate medical practice.

* Accelerate wealth accumulation, maximizing tax-deferred retirement savings or retained corporate
surplus to invest for long-term retirement needs and other goals.

* Monitor investments and asset allocation regularly to ensure they are in line with what you want your
money to do for you. A proper “real-time” plan allows you to see if you have accumulated the amount
you need to have at each time point.

* Review insurance needs and ensure that risks are covered (death, disability, longevity risk, and long-term
care).

¢ Do estate planning: use of permanent insurance to maximize your estate, to potentially provide income
in retirement, and to reduce taxes.

50 into retirement * Meet regularly with your financial consultant to update goals, the topics noted above, and retirement

projections.

* Track (in detail) annual expenses and review your budget regularly.

* Review pension plans and tax-deferred retirement vehicles for expected income.

#Remember to update your will at every age band!

children and grandchildren as well as discussion of charitable
donations are also important. One should also create an ad-
vanced directive—after all, we all expect our patients to do
this—and review life insurance annually. As retirement ap-
proaches, one will also need to make plans for winding up
one’s practice.

Like all phases of a medical career, retirement requires a
degree of planning and forethought, often best started many
yearsin advance. The physician whose only source of satisfac-
tion is the workplace is much more likely to suffer acute dis-
tress—psychological, intellectual, and emotional—at the
time of retirement [4]. The physician who has beeninvolvedin
family, hobbies, community life, and other activities is likely to
transition more easily, replacing the satisfactions of a medical
career with those found elsewhere [4]. Creating balancein life
prior to retirement can be beneficial.

How Do You HANDLE Risk?

Retirement planning has many uncertaintiesforall physicians.
There are risks to achieving a secure lifetime income. Longev-
ity poses risk associated with outliving one’s income-produc-
ing assets, that is, you have to plan for living longer than you
expect. Inflation increases future costs of goods and services
anderodesthevalue of assets setaside to meet those costs. To
mitigate this risk, include investments with the potential to
outpace inflation in your long-term portfolio and investment
plan. With global “quantitative easing,” pension plans are un-
der stress and annual cost-of-living adjustments likely will not
keep pace with inflation. Asset allocation depends on individ-
ual circumstances to get a precise mix but should be based on
one’s risk tolerance and proximity to retirement. Excess with-
drawal posesrisk depending on one’s age and capital accumu-
lated. Withdrawal rates over 4% may increase the risk of
running down capital savings. Prudent withdrawal rates will
extend the life of a portfolio.
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Health care expensesin retirement are hard to determine,
but they must be included in retirement planning. Extra sav-
ings and insurance may give one more choice in the future as
well as peace of mind. Everyone should have a good disability
plan in place with a sliding scale pay-out range depending on
age, from 70% of one’s current income in one’s 30s to 30% or
less in one’s 60s (depending on current responsibilities). Also
consider long-term care insurance (much like a disability pol-
icy but not based onincome), which may need to be used any-
time and may prevent a depletion of retirement assets by
providing a monthly benefit to cover costs associated with a
debilitating illness.

Is CONTINUING TO WORK BEYOND AGE 65 NECESSARILY A
BAD THING?

No! Experienceis one of the great things that comes with age! We
live in challenging times of cutbacks and departmental “transfor-
mation” and “improvement.” Many of these issues have similar
causes and build-ups and have been dealt with before in previous
years (sometimes several times) and can be looked at through
the eyes of experience. With oncologists working on average
53.7 hours aweek [1], however, aging oncologists have to realize
they must fully pull their weight if they expect to receive the same
full-time income as younger colleagues.

Workforce studies have demonstrated that the demand
for medical oncology services, related to increases in both in-
cidentand prevalent cases, is expected to outgrow the capac-
ity to provide those services as the physician population ages
[1]. High priority should be given to workforce planningand re-
source management [5, 6]. A number of changes to our cur-
rent model of care would help reduce this gap between
demand and capacity, including broader employment of
nurse practitioners and advance practice nurses as well as ap-
propriate transitioning of patients back to their primary care
providers [6, 7].
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Another component of the plan needs to include strate-
gies that promote a gradual transition into retirement. De-
escalating clinical responsibilities over a period of time would
allow medical oncologists to extend their careers and provide
the benefit of their experience to a system that will find spe-
cialist physician resources in short supply. In Ontario, Canada,
less than 10% of medical oncologists are currently working
parttime, and although an ASCO survey similarly showed that
8% of oncologists were working part time in the U.S., many
more were interested in this option [1]. The transition model
would need to be properly planned and supported, and issues
related to remuneration, on-call duties, and other fundamen-
tal practical details would need to be explicitly addressed.
Regular on-call duties after age 65 would be undesirable, al-
though we can find no evidence that medico-legal risk in-
creases as we age.

One word of caution in this discussion relates to burnout.
Burnout is more common as we get older and is associated
with earlier retirement [8, 9]. Given the risk of burnout in the
practice of medicine (e.g., sleep deprivation, excessive work
and patient demands, potential litigation, witnessing trauma
and human suffering), regular review of one’s work-life bal-
ance is essential [3, 8]. Continuing to use one’s basic skills and
experience but developing new skills and knowledge in a dif-
ferent disease site or discipline or perhaps moving into medi-
cal education, politics, or administration can help maintain a
healthy work-life balance.

TRANSITION

Although the idea of a seamless transition into retirement
may seem straightforward, plenty of evidence shows this
might not always be the case [10]. The transitioning physician
should actively look for alternatives and take advantage of op-
portunities that arise. A good avocation (e.g., painting, wood-
work, foreign language, writing) can be expanded and can
contribute to a rewarding transition. Everyone seems to want
to travel, and we suspect that will not be enough in itself to
provide a satisfying transition. An avocation has to be worked
at well before retiring. It is also important (if you love medi-
cine) to continue contributing. This may mean moving into
workthat others find less attractive (e.g., poorly paid overseas
work, pharmaceutical industry, insurance companies, locums
in small cities, developing a clinic in medically underappreci-
ated and underfunded areas such as nutrition, pain manage-
ment, or home visiting). Important but less glamorous
committee work, such as chairing the library committee or
volunteering for jobs that involve a fair amount of extra work
like the research committee, will earn the appreciation of
younger colleagues.

There are many pathways to retirement. Some like to re-
tire cold turkey. Others want to continue contributing and in-
deed can and do, sometimes doing more (much more),
especially in academic activities and mentoring, than younger
members. That said, colleagues recognize very quickly if you
are not pulling your weight. In this situation, seniority should
not be viewed as something to hide behind. At each year over
age 65, a fulland honest review is required, at the same depth
and level that applies to all.
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WHAT ABOUT YOUR COLLEAGUES?
Retirement affects not only the retiree but also the practice
from which one is retiring. Many strategies are being intro-
duced by individual practices to ease the transition resulting
fromthe retirement of an active practitioner. The mostimpor-
tantis likely to be planning for retirementin an open and hon-
est fashion. A written plan and guidelines are fundamental
[11]. Although part-time work may be attractive, many prac-
tices are unable to accommodate it [1]. Reducing hoursis one
way to ease the transition into retirement, as is shifting the fo-
cusofworkload from patient care to perhapsamore academic
focus on research or mentoring. Other practices include scal-
ing back on-call hours or stopping the intake of new patients
intoasoon-to-be-retiring physician’s practice [12]. Theretiree
can be a mentor to incoming practice members or can job
share. These changes lead to changes in remuneration and
should be agreed upon and documented in advance.
De-escalating one physician will often lead to a higher
workload for other practice members, if a replacement is
not being incorporated. Again, a written plan can ensure a
smooth transition. Such strategies also require the cooper-
ation of many, including partners, patients, hospitals, and
professional liability insurers. Practices that report a cross-
over period of “shared care” between the outgoing practi-
tioner and the incoming practitioner report high patient
satisfaction [11]. There may be other unanticipated down-
sides to transition. Some studies suggest that patient out-
comes decrease when patients change doctors [13], but
perhaps this too can be offset by the ongoing assistance of
the retiring physician [13, 14].

Is THERE LIFE AFTER RETIREMENT?

Retirement is not only about financial losses; with retiring
comes the loss of many other aspects of self. Laliberte ob-
served, “Medicine is an all-encompassing profession, so it is
normal to feel like you’ve lost a part of yourself when it comes
toan end” [14]. For many physicians, a large part of self-iden-
tity is tied to being a doctor. This loss is felt not only personally
but also by family, colleagues, and patients. Retirement sur-
veys have shown consistently that the first year of retirement
is the most stressful, and these stressors are predominantly
nonfinancial. Up to 27% of retired physicians exhibit some
signs of depression [15]; however, there are also documented
benefits. Health may actually improve with more time to de-
vote to personal well-being and exercise, spousal relation-
ships more often improve than deteriorate, and a third of
physicians agree that retirement years are the best of their
lives [15].

CONCLUSION

Retirement planning and transition is important in order to
enjoy the remaining years of one’s life. It is also important to
free up resources to give opportunities to younger genera-
tions. In any department of oncology, it is an advantage to
have a range of ages and experience. While researching this
paper, it became increasingly evident that there is a paucity of
information to support effective transition into retirement,
and more prospective information is needed. Potential data
would be extremely useful, possibly inthe form of more oncol-
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ogist surveys evaluating how retirement and transitioning of
the oncology workforce fits in with overall oncology man-
power requirements, given the increasing clinical workload,
cancerincidence, and case complexity. This issue isimportant
because the median age of oncologists will change, but the de-
mographic make-up of the field is also changing. Currently
24% of the oncology workforce are women and 45% of oncol-
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ogists are under age 35 [1].

We hope this paper will remind people that they, like their
patients, will not live forever. With planning and more than a
little luck, let us hope we will all be able to watch Paul Mc-
Cartney work well into his 80s. Perhaps he might find this

paper useful?
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