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For those in the life stage nearing retirement, it’s common to have questions and concerns about lifestyle changes and 
ensuring there are enough savings to last throughout retirement. By planning and considering different options, retirees can 
help set themselves up for success during their golden years. An important part of this planning process is understanding 
Social Security and how that income source fits into an overall financial strategy. Here are the answers to some common 
questions about Social Security you may want to keep in mind when determining a plan for the future.

What is the full retirement age for Social Security?
A person’s full retirement age is based on their birth year and indicates when they can start receiving Social Security benefits. 
While you can begin receiving these retirement benefits as early as age 62, the payment amount will be reduced by a 
percentage for each month before your full retirement age. Those born on January 1st should refer to the previous year. 

If a retiree chooses to delay their Social Security benefits until after full retirement age, they can increase their monthly 
benefit through delayed retirement credits until they reach age 70.

What is the timeline for a Social Security application?
The timeline for a Social Security application can vary depending on different factors. It’s a good idea to review and 
consider applying within a timeframe close to when you’d like to receive this income. This can help prevent a gap between 
the income received from employment and the income received from Social Security. The Social Security Administration 
(SSA) recommends using their online application to apply up to four months before you want to start receiving benefits.

The documents needed to apply for Social Security may include: 

• Social Security card or a record of the number

• Original birth certificate

• If a person is not born in the U.S., they will need proof of U.S. citizenship or lawful alien status

• A copy of U.S. military service paper(s) if you served before 1968

• A copy of W-2 form(s) and/or self-employment tax return for last year 

After applying, the SSA will review it to ensure all necessary information is provided. They may request additional details 
if there are any missing documents or information. A notification will be sent in the mail regarding the SSA's decision on 
an application and, if approved, benefit payments will be paid according to the schedule determined by the SSA.
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Your common Social Security 
questions answered

Year of birth Full retirement age

1943-1954 66

1955 66 and 2 months

1956 66 and 4 months

1957 66 and 6 months

1958 66 and 8 months

1959 66 and 10 months

1960 and later 67

https://www.ssa.gov/benefits/retirement/planner/agereduction.html
https://www.ssa.gov/prepare/plan-retirement
https://www.ssa.gov/benefits/retirement/planner/applying5.html
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How much in Social Security benefits will I receive?
How much a person receives in Social Security benefits depends on their age and their earnings history. For example, 
someone who waits to claim Social Security benefits until their full retirement age of 67 will likely have a higher payment 
than someone who applies at 62. The SSA quick calculator can provide an estimate of a person’s benefit amount based on a 
few factors. Each year a person works beyond their full retirement age is another year of earnings that goes on their Social 
Security record. This can equate to higher benefits when retirement does arrive.

However, even with a strategy to maximize Social Security benefits, it may not be enough to cover a desired retirement 
lifestyle or financial goals for the future. When in the early stages of retirement planning, it might be a good idea to 
consider your career trajectory to determine peak earning potential for future Social Security eligibility. It’s also beneficial 
to explore ways to supplement a retirement plan with dependable sources of income, like annuities, to help increase the 
funds available in retirement.

Questions about Social Security retirement planning
With a basic idea of Social Security and the various factors determining this portion of retirement income, you may want 
to start thinking strategically about what retirement looks like and how your future self would like to spend the next 
chapter.

How many years does Social Security take into account?
According to SSA, to be eligible for retirement benefits, a person needs to work at least 10 years. Benefit amounts are 
commonly calculated using average indexed monthly earnings, which summarize up to 35 years of a worker’s indexed 
earnings. By thinking ahead, a worker may be able to factor in a future promotion or pay raise to determine if they can 
delay retirement beyond their full retirement age and boost the amount of Social Security benefits they’ll receive.

When can a spouse collect Social Security benefits?
Some family members may also be eligible for benefits based on those receiving Social Security benefits. This includes a 
spouse who is 62 years or older. Key things to know about spousal benefits include: 

• Spouses who never worked or have lower earnings qualify for up to half of a retired worker’s full benefits.

• If a person is eligible for their own retirement benefits and a spouse’s benefits, the SSA pays their own benefits first.

•  If spousal benefits are higher than your own, you’ll receive a combination of benefits that equal the higher spouse’s 
benefit.

Married couples should plan strategically and consider working with a financial professional to determine the most 
effective retirement timeline and ways they can receive the maximum Social Security benefit allowed.

Do retirement account withdrawals count as income for Social Security?
Many retirees may find that they can’t rely solely on Social Security benefits during retirement. It’s a good idea to consider 
multiple sources of income built into a financial strategy. Thankfully, withdrawals from a 401(k), pension plan, or annuity 
are not considered when determining Social Security income, so choosing these options can only add to your retirement 
earnings.

How to supplement Social Security
On average, Social Security will replace around 40% of a person's pre-retirement earnings. Since these benefits are not 
meant to be the only source of retirement income, building a diversified retirement strategy is essential to a more 
financially secure future. Adding an annuity to a retirement income plan could be one option for bringing growth potential 
and a guaranteed income stream to retirement.
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https://www.ssa.gov/OACT/quickcalc/
https://www.ssa.gov/myaccount/assets/materials/workers-61-69.pdf
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There are a variety of annuities to fit different needs, whether someone is looking to grow their retirement savings, turn 
their nest egg into an income stream, or build their assets to give to their loved ones. Typically, you can choose between 
a lump sum payment or regular payouts throughout retirement. In looking specifically at a fixed index annuity, this option 
balances growth potential, with protection from market risk, and some can provide guaranteed income for the rest of a 
retiree’s life. Discussing personal goals with a financial professional and how to build an income plan that supplements Social 
Security can ensure both planned and unexpected expenses are covered and a financial future remains protected.

The term financial professional is not intended to imply engagement in an advisory business in which compensation is not related to sales. Financial professionals that are insurance licensed will be 
paid a commission on the sale of an insurance product. The analysis is for educational purposes only. The experience of the participants of the 2021 Study may not be representative of the experience 
of all. Neither the company, nor any agents acting on its behalf, should be viewed as providing legal, tax or investment advice.
Fixed index annuities are not a direct investment in the stock market. They are long term insurance products with guarantees backed by the issuing company. They provide the potential for interest 
to be credited based in part on the performance of specific indices without the risk of loss of premium due to market downturns or fluctuation. Although fixed index annuities guarantee no loss 
of premium due to market downturns, deductions from your accumulation value for additional optional benefit riders or strategy fees associated with allocations to enhanced crediting methods 
could exceed interest credited to the accumulation value, which would result in loss of premium. They may not be appropriate for all clients. Interest credits to a fixed index annuity will not mirror 
the actual performance of the relevant index.
Securities distributed by Sammons Financial Network®, LLC., member FINRA. Insurance products are issued by Midland National® Life Insurance Company (West Des Moines, IA). Sammons 
Institutional Group®, Inc. provides administrative services. Sammons Financial Network®, LLC., Midland National® Life Insurance Company, and Sammons Institutional Group®, Inc. are wholly 
owned subsidiaries of Sammons® Financial Group, Inc. Sammons Retirement Solutions® and Midland Retirement Distributors® are marketing divisions of Sammons Institutional Group, Inc. 
A.M. Best is a large third-party independent reporting and rating company that rates an insurance company on the basis of the company’s financial strength, operating performance, and ability to 
meet its obligations to policyholders. S&P Global Ratings is an independent, third-party rating firm that rates on the basis of financial strength. Fitch Ratings is a global leader in financial information 
services and credit ratings. Ratings shown reflect the opinions of the rating agencies and are not implied warranties of the company’s ability to meet its financial obligations. The above ratings apply 
to Midland National’s financial strength and claims-paying ability. A) A.M. Best rating affirmed on August 13, 2024. For the latest rating, access ambest.com. B) Awarded to Midland National® as part 
of Sammons® Financial Group Inc., which consists of Midland National® Life Insurance Company and North American Company for Life and Health Insurance®. C) S&P Global Ratings’ rating assigned 
February 26, 2009 and affirmed on May 15, 2025. D) Fitch Ratings’ rating affirmed an Insurer Financial Strength rating of A+ Stable on June 17, 2025. The rating reflects the organization’s strong business 
profile, low financial leverage, very strong statutory capitalization, and strong operating profitability supported by strong investment performance. For more information access fitchratings.com. 

Helping you retire confidently
At Midland Retirement Distributors®, we understand the importance of planning for, and retiring with, confidence.

As a dedicated division of Sammons Institutional Group®, Inc., Midland Retirement Distributors® specializes in fixed and fixed index annuities that 
provide choice, focus, and flexibility. These annuities are issued by Midland National® Life Insurance Company, a proud subsidiary of employee-
owned Sammons® Financial Group, Inc. This strong connection underscores our commitment as a trusted partner, prepared to support you well 
into the future. 

For over a century, Midland National has been dedicated to supporting its customers by prioritizing growth, income, and financial security. We 
are proud of our impact on the financial futures we help secure and the legacies we help establish. With a rich history and a proven financial track 
record, we bring experience to every annuity we offer. Independent rating agencies have consistently recognized this strength: 

Empowering your retirement journey 
Let’s collaborate. Now is the time to work with your financial professional to craft a strong retirement plan you’re confident in. Assess how 
our values of choice, focus, and flexibility align with yours. Visit midlandnational.com.  

A.M. BestA,B (Superior) (Second category of 15)
S&P Global RatingsB,C (Strong) (Fifth category of 22)
Fitch RatingsB,D (Stable) (Fifth category of 19)
Ratings are subject to change.

http://FINRA.org
http://ambest.com
http://fitchratings.com

