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Preparedness for Impending Boomer
Retirements

•

What are your company’s demographics (age,
gender, position, years in position)?

•

Does your succession plan identify people in your
organization who are ready to assume leadership
positions? Do you need to create new positions now
in order to develop the bench strength you need in the
years ahead?

Nine years ago, the first of 78 million Baby Boomers turned 60,
and 2008 was supposed to see a huge number of retirements.
When the first Baby Boomers began to draw benefits, the
Social Security Administration dubbed it the start of “America's
silver tsunami,” but then the economy faltered, housing values
plummeted, retirement portfolios
shrank, and seniors who thought
they had planned for financial
security decided to postpone
retirement for a few years. Now
the economy is strong once
again, candidates are in the
driver’s seat, and statistics are
coming in from a variety of
industries saying that large
numbers of their senior
management will be retiring soon.
For most employers, the first
priority is still hiring for open
positions and retaining high performers. They are aware of the
challenges ahead of them, according to the MRINetwork 2017
Recruiter Sentiment Survey, with over 70 percent of recruiters
and employers indicating that they are somewhat to extremely
concerned about replacing Baby Boomers who are reaching
retirement. While companies indicate concern, the vast
majority have not proactively addressed it, indicating in the
survey that they are largely unprepared to deal with a surge in
retirements or a millennial-dominated workforce. Top areas of
concern include feeling ill-equipped to develop programs to
retain Baby Boomers, and lack of knowledge about how to
accommodate the work-life balance demands of the younger
generations.
“It is critical that companies begin to address retirements with
more focus on succession planning and career pathing,
advises Nancy Halverson, general manager, franchise
operations for MRINetwork. “Instead of treating retirements as
an afterthought,” she says, “their inevitability should be woven
into recruitment and retention plans. Companies that craft a
long-term comprehensive strategy now will not only survive the
wave of baby boomer retirements, but will have the potential to
ride its crest.”

•

What mechanisms and
programs must be put in place to
capture the key competencies
and critical work knowledge of
employees who will be retiring?

•

Are you ready to
customize your current programs
to provide what each group
needs and wants, particularly in
terms of career pathing? Your
workforce will likely be comprised
of both young workers and older
workers, who have different
learning needs.

•

Are you prepared to implement flexible work
arrangements, such as working part-time or from
home, that will both encourage Baby Boomers to
continue working and satisfy Millennials’ need for
better work-life balance?

•

Is your organization positioned to meet the needs of
your over-65 customer segment when your Baby
Boomers leave? What new skills and competencies
will your younger employees need to service this
segment?

“Most people don’t want to work forever,” concludes Halverson.
“They may have decided to stay around for a few extra years
to ride out the financial crisis, or perhaps even have come back
as consultants, but planning on people to remain in the loop
after retirement isn’t a succession plan. The only way to reduce
the effect of lost leadership is through a strong succession
planning program that identifies and fosters the next
generation of leaders through mentoring, training and stretch
assignments, so they are ready to take the helm when the time
comes.”

Halverson suggests exploring the following questions to
understand the immediacy of the baby boomer exit and to
thoughtfully prepare for it:
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