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Even if you have saved diligently for retirement over the years, you 
do not want to make the mistake of underestimating the financial 
importance of Social Security. In 2022, the maximum monthly Social 
Security benefit for someone retiring at their Full Retirement Age 
(FRA) is $3,345. Over the course of a 25-year retirement, that monthly 
benefit will total more than one million dollars ($1,003,500)!1

Social Security serves as a foundational part of your retirement income 
plan—a guaranteed income source that can be aligned against most of 
your essential living expenses (your needs), so that your savings and 
other non-guaranteed income sources can fund discretionary expenses 
like travel, entertainment, gift-giving and charitable causes (your 
wants and wishes). So, take time to think about your retirement goals 
and make sure to carefully weigh your Social Security claiming options.

1 Social Security Administration, January 2022 (ssa.gov). 

KEY TAKEAWAYS:

1.  While Social Security alone
won’t provide a comfortable
retirement, it’s still an
important foundational
element of your retirement
income plan.

2.  The decisions both you
and your spouse make
about when and how to
claim benefits will have a
significant impact on the
total value of the lifetime
benefits you receive.

3.  A host of factors ranging
from how long you plan
to keep working to other
income sources, and
the changing legal/tax
landscape all need to be
carefully factored into your
decision-making.
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WHEN AND HOW TO CLAIM YOUR BENEFITS

The choices you make will have a major impact on the amount of your total lifetime benefit. Normal 
benefits are earned when you reach your FRA (either age 66 or 67 depending on the year in which 
you were born). You can opt to start collecting benefits earlier (any time after you turn age 62); but in 
exchange for starting earlier, your monthly benefit amount will be permanently reduced. Conversely, 
for every year you delay starting to collect your benefits (up to age 70), the amount of your monthly 
benefit will be increased by 8%. 

INCOME CONSIDERATIONS

Do you plan to continue working in some capacity? Do you anticipate other sources of significant 
income after you’ve retired (e.g., investment dividends and interest, business income, and/or rental 
income from properties)?

If the answer to either question is yes, you’ll want to factor this into your benefits-claiming decision. 
Social Security benefits have strict earnings limits attached to them. For 2022, the income limit 
is $19,560/year. For every $2 you earn above that limit, $1 of your benefits will be withheld. 
Additionally, up to 85% of your benefits may be subject to federal income taxes if your income 
exceeds that threshold. 

So, if you anticipate generating any sort of significant income through work or other sources, you 
may want to especially consider delaying your Social Security benefits.
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While delaying Social Security and 
receiving a higher monthly benefit 
may seem preferable, it might not 
always be the best strategy. If you’re 
fit and healthy with a family history 
of longevity, then delaying is probably 
a wise idea—assuming you can 
temporarily forego the income. But if 
you have significant health concerns 
or a serious pre-existing condition, 
delaying may not make sense.
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SPOUSAL AND SURVIVOR BENEFITS
If you’re at least age 62 and your spouse has already filed 
for Social Security benefits, you may be eligible to receive 
spousal benefits. Spouses are entitled to choose between 
either their own earned benefit, or up to 50% of their 
spouse’s benefit at FRA (whichever is higher). Even if 
you’re divorced, you can still collect spousal benefits on 
your ex’s earnings history if you were married for at least 
10 years and never got remarried.

Widows and widowers also have a choice of receiving 
either their own benefit or a survivor benefit.

•   If you wait until you reach your FRA, you’ll be eligible 
to collect 100% of your deceased spouse’s benefit.

•   You can also opt to start collecting as early as age 60 
(at a yearly reduction of 4.75% from FRA) if you really 
need the income.

•   Or you can increase your benefit amount for every year 
beyond FRA that you delay collecting Social Security 
(up to age 70).

Even if you remarry after reaching age 60 (age 50  
if disabled), it won’t affect your eligibility for  
survivor benefits.

One other important claiming consideration for 
couples is whether there’s a large age difference 
between spouses. The bigger the age difference, the 
more likely that survivor benefits could be paid out 
for many years—making the decision to delay benefits 
more financially attractive.

TAKE CONTROL OF YOUR INCOME PLANNING
Long gone are the days when most people could retire at 
age 65 and rely on the income from a company pension 
combined with Social Security benefits to provide for a 
comfortable retirement. Nevertheless, Social Security 
remains an essential core component of your retirement 
income plan, which needs to be actively managed to 
reflect your anticipated needs and circumstances.

You can access your individual Social Security 
statement online and in it, you’ll find specific 
information about your expected future benefits, as  
well as estimates for family and survivor benefits. 
Given the shifting legal, regulatory, and tax landscape, 
it’s important to make sure both you and your spouse 
(if applicable) make the best benefit-claiming decisions 
based on your current and future financial needs and 
other sources of income. 

As part of a comprehensive retirement income planning 
process, your Eagle Strategies advisor can help you 
explore all of your Social Security options to identify the 
claiming strategy that best aligns with both your short-
term needs and your long-term goals.



 
 
    
   HistoryItem_V1
   InsertBlanks
        
     Where: after last page
     Number of pages: 3
     Page size: same as page 1
     Condition: Until number of pages is Multiple of 4
      

        
     D:20220516145849
      

        
     Blanks
     Until
     4
     DivisibleBy
     3
     1
     LAST-1
     970
     1229
     0
     1
     qi3alphabase[QI 3.0/QHI 3.0 alpha]
     1
            
       PDDoc
          

     SameAsPage
     AtEnd
      

        
     QITE_QuiteImposingPlus4
     Quite Imposing Plus 4.0m
     Quite Imposing Plus 4
     1
      

        
     0
     0
      

   1
  

    
   HistoryItem_V1
   SimpleBooklet
        
     Create a new document
     Order: single binding (saddle stitch)
     Sheet size: large enough for 100% scale
     Front and back: normal
     Align: centre each page in its half of sheet
     Space at edge of sheet: 27.00 points
     Crop style 1, width 0.30, length 20.00, distance 10.00 (points)
      

        
     D:20220516145851
      

        
     0
     CentrePages
     Inline
     10.0000
     20.0000
     1
     Corners
     0.3000
     None
     1
     27.0000
     1
     0
            
       D:20190613141452
       864.0000
       18X12
       Blank
       1296.0000
          

     Wide
     16
     Single
     1080
     1193
     0
     Sufficient
     1
      

        
     QITE_QuiteImposingPlus4
     Quite Imposing Plus 4.0m
     Quite Imposing Plus 4
     1
      

   1
  

    
   HistoryItem_V1
   PageSizes
        
     Range: all pages
     Size: 18.000 x 12.000 inches / 457.2 x 304.8 mm
     Action: Make all pages the same size
     Scale: No scaling (crop or pad)
     Rotate: Never
      

        
     D:20220516145851
      

        
     0
            
       D:20190613141452
       864.0000
       18X12
       Blank
       1296.0000
          

     Wide
     1
     0
     1063
     1233
     qi3alphabase[QI 3.0/QHI 3.0 alpha]
     None
     None
            
                
         AllDoc
              

      
       PDDoc
          

     Custom
      

        
     QITE_QuiteImposingPlus4
     Quite Imposing Plus 4.0m
     Quite Imposing Plus 4
     1
      

        
     2
     1
     2
      

   1
  

 HistoryList_V1
 qi2base





