
Securing your retirement
Transforming Social Security into a winning retirement strategy

This material should be regarded as informational on Social Security and is not intended to provide specific advice. If you have questions regarding your particular situation, you should 
contact the Social Security Administration and/or your legal or tax advisors.
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Living longer

2

96

94

92

92

88

86
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Couples Age 65

Female Age 65

Male Age 65

Age

50% chance of living to

50% chance of living to

at least 1 person has a 50% chance of living to

25% chance of living to

25% chance of living to

at least 1 person has a 25% chance of living to

Life expectancy upon retirement at age 65
A healthy 65-year-old female has a 50% chance of living until age 88 (23 more years)

Source: American Academy of Actuaries and Society of Actuaries, Actuaries Longevity Illustrator (accessed October 12, 2023). Figures assume non-smoker with average health.
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Reduced benefit 
(collected early)

64%

Full or 
increased 

benefit
36%

But collecting 
early

Source: Social Security Administration’s Annual statistical supplement, 2023.
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Rules of retirement benefits
Individual benefits
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Individual benefits
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www.ssa.gov
Source: Social Security Administration (www.ssa.gov).

Best 35 Years
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Increased BenefitsReduced Benefits

The tradeoff for individual benefits
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Full  Retirement  Age (FRA)

65
1937 or 
earlier

67
1960 and 

later

66
1943-1954

Age 62 Age 70

Full 
Retirement 

Age

Source: Social Security Administration (www.ssa.gov).

Primary Insurance 
Amount (PIA)
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Cost of collecting early
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Source: Social Security Administration (www.ssa.gov). Assumes full retirement age of 67.
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Considerations for collecting early
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Longevity

Working

Spouse
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Continuing to work while collecting early
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Your age 2024 limit What happens above the limit

Under FRA $22,320/year
$1 of benefits withheld per $2 of 

earnings above limit

Year reach FRA $59,520/year
$1 of benefits withheld per $3 in 

earnings above limit
for months prior to reaching FRA

Month reach FRA and beyond None Nothing

2024 retirement earnings limit
Applies to any retirement benefits collected before FRA. Earnings limit looks at wages only.

Source: Social Security Administration (www.ssa.gov).
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Changing your 
mind

Source: Social Security Administration (www.ssa.gov).
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Guaranteed increases for collecting late
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Source: Social Security Administration (www.ssa.gov). Assumes full retirement age of 67.
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Benefits adjusted annually for cost-of-living increases
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Source: Social Security Administration (www.ssa.gov).

Social Security cost-of-living adjustments since 1994
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A question of longevity
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Assumes individual has a FRA of 67.

Age

62
70%

of PIA

67
100%
of PIA

Age 
78.5

Age 
82.5

Break even analysis

70
124%
of PIA
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Rules of retirement benefits
Spousal and survivor benefits
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Spousal benefits amount
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Jordan
PIA: $2,200 

Alex
PIA: $0 50% x $2,200

$1,100 

Age 62 67 (FRA) 70

Collect - $2,200

Collect Spousal - $1,100

Jordan

Alex

Source: Social Security Administration (www.ssa.gov). Hypothetical example shown for illustrative purposes.
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Spousal benefits amount
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Jordan
PIA: $2,200 

Alex
PIA: $0 50% x $2,200

$1,100 

Age 62 67 (FRA) 70

Collect Spousal - $1,100

Jordan

Alex

Collect - $1,540

Source: Social Security Administration (www.ssa.gov). Hypothetical example shown for illustrative purposes.
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Maximum spousal benefit amount

Spousal benefits reduction
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Source: Social Security Administration (www.ssa.gov). Assumes full retirement age of 67.
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Spousal benefits eligibility
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Jordan
PIA: $2,200 

Alex
PIA: $0 

Age 62 67 (FRA) 70

Collect Spousal - $1,100

Jordan

Alex

Collect - $2,728

Individual benefit 
increased 24%

Spousal benefit 
not increased

Source: Social Security Administration (www.ssa.gov). Hypothetical example shown for illustrative purposes.
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Suspending benefits still an option, but with new consequences
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Jordan
PIA: $2,200 

Alex
PIA: $0 

Age 62 67 (FRA) 70

Collect Spousal - $715

Jordan

Alex

Collect - $1,910

Individual benefit 
increased 24%

Spousal benefit 
not increased

Collect - $1,540 Suspended*
(no benefits, 8% ann. increase)

Collect Spousal - $715 Spousal off*

Individual benefit 
reduced 30%

Spousal benefit 
reduced 35%

Source: Social Security Administration (www.ssa.gov). Hypothetical example shown for illustrative purposes. *If request to suspend is made after April 30, 2016.
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Adding spousal benefits to individual benefits
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$0

$200

$400

$600

$800

$1,000

$1,200

Age 62 Age 67 (FRA) Age 70

Own
$600Own

$420

Own
$744

Spousal
$325

Spousal
$500

Spousal
$356

$1,100

$745

Jordan
PIA: $2,200 

Alex
PIA: $600 

Source: Social Security Administration (www.ssa.gov). Hypothetical example shown for illustrative purposes.
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Spousal benefits eligibility
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Jordan
PIA: $2,200 

Alex
PIA: $2,500 

Age 62 67 (FRA) 70

Collect Individual Benefits - $2,500

Jordan

Alex

Collect Individual Benefits - $2,200

Source: Social Security Administration (www.ssa.gov). Hypothetical example shown for illustrative purposes.

USWAM1023U/S-3174815-21/36



Survivor benefits
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Own benefits 
only
58%

Own and 
husband's 

benefits
25%

Husband's 
benefits only

17%

Women are collecting their 
husband’s benefits

Jordan’s benefits 
(64, 6 months)

$1,833

Survivor 
benefits
$1,833

Jordan’s benefits 
(70)

$2,728

Survivor 
benefits
$2,728

Alex
PIA: $600 

Jordan
PIA: $2,200 

Source: Social Security Administration’s Annual statistical supplement, 2023. Hypothetical example shown for illustrative purposes. Assumes full retirement age of 67 and primary insurance amount of $2,200.
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Collection strategies
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= $1,815 x 108 months

Jordan’s Benefits

$258,720 = $1,540 x 168 months

Jordan’s Benefits Alex’s Benefits

$258,720 $70,560 = $420 x 168 months

Jordan’s Benefits Alex’s Benefits Spousal Benefits

$258,720 $70,560 $54,600 = $325 x 168 months

Jordan’s Benefits Alex’s Benefits Spousal Benefits Survivor Benefits

$258,720 $70,560 $54,600 $196,020
Jordan’s Benefits Alex’s Benefits Spousal Benefits Survivor Benefits Total

$258,720 $70,560 $54,600 $196,020 $579,900

Married couple collecting at age 62
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Jordan
YOB: 1960
PIA: $2,200

Lives through age 75

Alex
YOB: 1960
PIA: $600

Lives through age 84

Age 62 67 (FRA) 70

Collect Adjusted Spousal Benefits - $325

Jordan

Alex

Collect Individual Benefits - $1,540

Collect Individual Benefits - $420

Hypothetical example shown for illustrative purposes.
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Both Age 62

$579,900

Married couple collecting at age 67 (FRA)

25

Jordan
YOB: 1960
PIA: $2,200

Lives through age 75

Alex
YOB: 1960
PIA: $600

Lives through age 84

Age 62 67 (FRA) 70

Collect Adjusted Spousal Benefits - $500
Alex

Collect Individual Benefits - $2,200

Collect Individual Benefits - $600

Jordan

Both Age 62 Both FRA

$579,900 $594,000
Hypothetical example shown for illustrative purposes.
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Both Age 62 Both FRA

$579,900 $594,000

Married couple collecting at age 70
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Jordan
YOB: 1960
PIA: $2,200

Lives through age 75

Alex
YOB: 1960
PIA: $600

Lives through age 84

Age 62 67 (FRA) 70

Collect Spousal - $356
Alex

Collect - $2,728

Collect - $744

Jordan

Both Age 62 Both FRA Both Age 70

$579,900 $594,000 $570,240
Hypothetical example shown for illustrative purposes.
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Married couple with large difference in benefits
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Jordan
YOB: 1960
PIA: $2,200

Lives through age 75

Alex
YOB: 1960
PIA: $600

Lives through age 84

Age 62 67 (FRA) 70

Collect Spousal - $500
Alex

Collect - $2,728Jordan

Collect Individual Benefits - $420

Both Age 62 Both FRA Both Age 70

$579,900 $594,000 $570,240
Both Age 62 Both FRA Both Age 70 Strategy

$579,900 $594,000 $570,240 $599,760
Hypothetical example shown for illustrative purposes.

USWAM1023U/S-3174815-27/36



Married couple with large difference in benefits
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Both Age 62 Both FRA Both Age 70 Strategy

$810,540 $937,200 $964,128 $969,888

Jordan
YOB: 1960
PIA: $2,200

Lives through age 85

Alex
YOB: 1960
PIA: $600

Lives through age 92

Age 62 67 (FRA) 70

Collect Spousal - $500
Alex

Collect - $2,728Jordan

Collect Individual Benefits - $420

Hypothetical example shown for illustrative purposes.
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Widow with significant individual benefits
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Chris
PIA: $2,200

Survivor: $2,500
Lives through age 92 

Age 60 7462 67 (FRA) 70

Collect Survivor Benefits - $1,788 Collect - $2,728

Age 62 FRA Age 70 Strategy

$740,679 $780,000 $752,928 $967,428
Hypothetical example shown for illustrative purposes.
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Widow with lower individual benefits

30

Chris
PIA: $1,000

Survivor: $2,500
Lives through age 92 

7462 67 (FRA) 70

Collect - $700 Collect Survivor Benefits - $2,500

Age 62 FRA Age 70 Strategy

$740,679 $780,000 $690,000 $822,000
Hypothetical example shown for illustrative purposes.
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Additional beneficiaries
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You or your retirement age spouse,
collecting benefits 

Your unmarried child
50% of your PIA*

(75% of your PIA as a survivor*)

Your younger spouse
50% of your PIA*

• Under age 18 (19 if in high school)

• Any age if disabled before age 22

• Caring for your child who is under age 16
or disabled before age 22

*Subject to family maximum.

Source: Social Security Administration (www.ssa.gov).
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Spousal Benefits
• Married to ex-spouse for 10+ years
• Unmarried
• Both are at least age 62
• Divorced for at least 2 years*

62

10

Unmarried

Survivor benefits
• Married to ex-spouse for 10+ years
• Unmarried or married after age 60
• At least age 60

Spousal benefits
• Married to ex-spouse for 10+ years
• Unmarried 
• Both are at least age 62
• Divorced for at least 2 years*

Additional beneficiaries – Divorced spouse
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2 years does not apply if the individual was eligible for spousal benefits at the time of divorce.

Source: Social Security Administration (www.ssa.gov).
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Taxation of Social Security benefits
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*Source: Social Security Administration (www.ssa.gov).

Provisional Income = 
½ Social Security benefits + Modified Adjusted Gross Income

Single
$0

$25,000

$34,000

Married,
Filing Jointly

$0

$32,000

$44,000

0% of benefits are taxable

7-85% of benefits are taxable

0-50% of benefits are taxable
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Download your statement at 
www.ssa.gov.

Meet with your financial professional to 
review a personalized analysis. 

Incorporate collection into your 
retirement plan. 

Next steps
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1. Online: Preferred method. Go to
www.ssa.gov. Click on “benefits” then
“retirement” then “apply for retirement
benefits.”

2. In Person: Call Social Security at
1-800-772-1213 and schedule an
appointment for an in office interview to file
for benefits.

3. Via Phone: Call Social Security at
1-800-772-1213 and schedule an
appointment for a telephone interview to file
for benefits.

How to file for 
benefits
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Important notes
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This material is provided for educational purposes only and does not constitute investment advice. The information contained herein is based on current tax laws, which may 
change in the future. BlackRock cannot be held responsible for any direct or incidental loss resulting from applying any of the information provided in this publication or from any 
other source mentioned. The information provided in these materials does not constitute any legal, tax or accounting advice. Please consult with a qualified professional for this 
type of advice.

© 2023 BlackRock, Inc. or its affiliates. All rights reserved. BLACKROCK is a trademark of BlackRock, Inc. or its affiliates. All other trademarks are those of their respective owners. 

NOT FDIC INSURED | MAY LOSE VALUE | NO BANK GUARANTEE

Prepared by BlackRock Investments, LLC, member FINRA. This material is provided for educational purposes only. BlackRock is not affiliated with any third party distributing this
material.
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