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Retiring? Make Sure Your Succession Plan is Complete 

  

If the pandemic taught us anything at all, it was this: millions of people retired—and 

millions more will do so in the coming years. For those pharmacists who are nearing 

retirement age, or beginning to contemplate such a life transition, early and thoughtful 

succession planning should be the cornerstone of your preparation. 

  

One of the biggest mistakes pharmacists make in planning their successor is 

underestimating the amount of time it will take to put things in place. Many decisions 

need to be made, and so, careful thought in planning and developing a succession 

strategy will help ensure a smooth transition. 

  

Most advisors agree that you will need a comprehensive exit strategy, which can take 

anywhere from three to five years, or more, to plan and execute, depending on the 

size and complexity of your business. 

  

Here are some things to consider: 



  

Financial 

While many elements go into a dynamic succession plan, having the pharmacy’s 

financials in order will be key. You will want your successor to take over a successful 

business, so you will need a good financial advisor to go over the books and make 

recommendations about tax strategies, accounts receivable and payable, payroll and 

other financial considerations.  

  

Legal 

If you don’t have one already, you will need a good lawyer, preferably one who has 

years of experience in succession planning. A good legal advisor will help you 

navigate some of the pitfalls that can hamstring a smooth transition, as well as keep 

you compliant with the law and the IRS.  

  

The Right Fit 

Finding your successor can be both stressful and exciting.  In other words, it can be 

an emotional time.  So take the time, years if you can, to start thinking about whom 

you want to succeed in your role. Like finding the right job or life mate, you want to 

find the right fit. 

  

The same goes for the successor you choose in your pharmacy role. And if you are 

concerned about your legacy, identify someone who holds your values and vision for 

the business going forward. And then make sure your successor understands the 

financials and operations of the pharmacy. 

  

You might even consider working full- or part-time for a few weeks or months with 

your successor to make a smooth transition. 

  

Operational 

Whether you are leaving your pharmacy in three years or 10, it’s always a good idea 

to streamline business operations. This should include cleaning house, so to speak, 

by evaluating inventory, examining current labour and employee scheduling and 



making cosmetic improvements, which can drive more customers through the door 

and enhance profits. 

  

And, most importantly, make sure you have the right technology in place to optimize 

your business operations. Set your successor off on the right foot by investing in 

technology that tracks inventory, enhances your deliveries, keeps the pharmacy 

compliant and helps strengthen customer satisfaction.  

  

By taking the time to think strategically about your succession plan, engaging with the 

right advisors, and having your IT and business operations optimized, you can ensure 

that your successor—and your pharmacy—will succeed and fulfill your legacy. 

  

iApotheca’s new EconoRoute™ Prescription Delivery Network allows you to easily, 

securely, and affordably make customer deliveries, track them in real-time, and meet 

regulatory compliance. 

  

For more information on how prescription delivery software can streamline your 

business, go to www.iapotheca.com.  

  

Join more than 1,000 pharmacies across Canada who trust iApotheca Healthcare. 
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Announcing the Launch of the EconoRoute™ Prescription 

Delivery Network 

Now you can find a fast, affordable delivery driver right in your EconoRoute™ 

platform.  

Reserve your spot in our beta today!  

Read more 
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The iApotheca 2022 Pharmacy Content Planner 

In this planner, learn about everything you need to set your quarterly goals and drill 

down by month and week to make them happen, and more! Get your choice of 

printable or fillable versions for your convenience! 

Read more 
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How to Offer Pharmacy Delivery That Will Increase Revenue 
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Delivery service's popularity skyrocketed over the past few years. Here's why your 

pharmacy should start a prescription delivery service! 

Read more 
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