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The right time to claim Social Security depends on more than maximizing benefits. It is a retirement planning 
decision that should reflect income needs, longevity, and household objectives.

Key points
• Social Security claiming decisions are best evaluated as part of a broader retirement income plan, not as a standalone 

choice about when to start benefits.

• For many households, claiming decisions can affect not only current retirement income, but also the income available 
to surviving spouses later in life.

• The right claiming strategy depends on more than maximizing benefits; it should reflect income needs, longevity, 
household circumstances, and available assets.

Many investors approach Social Security as a decision about maximizing benefits or collecting them as soon as possible. 
In reality, the decision is often more complex. Factors such as longevity, retirement income needs, portfolio withdrawals, 
and family circumstances can all affect appropriate claiming strategies.

This educational report has been prepared by UBS Financial Services, Inc. Please see important disclaimers and disclosures at the end of 
the document.
This material constitutes sales and education content, it was not prepared by UBS Chief Investment Office GWM Investment Research and is not a 
Research Report.
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Questions investors ask before claiming Social Security
The following questions are designed to help investors think through the tradeoffs that commonly arise before claiming 
Social Security. The answers are educational and may help frame a more informed conversation about how claiming 
decisions fit within an overall retirement plan.

1. When should I claim Social Security? Since benefits increase for each month that claiming is delayed (up to age 
70), waiting longer can result in a significantly larger monthly benefit. However, there is no universally optimal claiming 
age. The right decision depends on factors such as health, longevity expectations, income needs, available assets, and 
family circumstances.

Rather than focusing solely on the size of the benefit, investors may benefit from considering how a claiming decision fits 
within their broader retirement plan and affects a spouse or surviving spouse.

Planning takeaway: The decision is not simply about maximizing benefits, it’s about determining which claiming strategy 
best supports the family’s long-term retirement goals.

2. What's my breakeven age? A breakeven age is the age at which the total benefits received from delaying Social 
Security catch up to—and eventually exceed—the total benefits that would have been received by claiming earlier.

The figure below shows the breakeven ages for an individual deciding between two claiming ages. For example, a retiree 
comparing ages 67 and 69 would need to live to approximately age 84 for delaying to age 69 to come out ahead.

Figure 1 - Estimated breakeven ages
Heatmap showing the approximate age at which delaying Social Security produces higher cumulative benefits than claiming earlier.

Source: Social Security Administration, UBS. For illustration purposes. Hypothetical breakeven ages for an individual (born in 1960) assuming an 
annual COLA (2.4%) and investment growth (5%).

While many retirees find this calculation helpful, it is only one piece of the decision. A breakeven analysis may focus 
primarily on an individual’s benefit and does not reflect factors such as uncertain life expectancy, the impact on a spouse 
or surviving spouse, or how Social Security fits within the overall retirement plan.
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Figure 2 - Breakeven ages are a starting point, not a claiming strategy

Source: UBS. For illustration purposes.

Planning takeaway: A breakeven age can be a useful reference point, but the optimal claiming strategy often depends 
on factors that a breakeven analysis cannot measure.

3. How much would my spouse receive? A spouse may be eligible for a Social Security spousal benefit based on the 
other spouse’s earnings record. At full retirement age, a spousal benefit can be up to 50% of the higher-earning spouse’s 
full retirement benefit. However, a spouse generally receives the higher of their own retirement benefit or the spousal 
benefit, not both.

For example, if Pat’s full retirement benefit is $3,000 per month, Pat’s spouse may be eligible for a spousal benefit of 
$1,500 per month at full retirement age. If the spouse’s own retirement benefit exceeds $1,500, the spouse would receive 
their own retirement benefit instead.

A spouse generally cannot receive a spousal benefit until the worker on whose earnings record the benefit is based has 
claimed retirement benefits. In addition, if the spouse claims a spousal benefit before reaching full retirement age, the 
benefit may be reduced. Delaying beyond full retirement age does not increase a spousal benefit above 50% of the higher-
earner’s full retirement age benefit.

Planning takeaway: Claiming decisions can affect both spouses, making it important to evaluate Social Security from a 
household perspective rather than focusing solely on an individual’s benefit.

4. What happens to Social Security when one spouse dies? When one spouse dies, the surviving spouse generally 
does not continue receiving both Social Security benefits. Instead, the survivor typically keeps the larger of the two benefits.

For example, if Pat receives $3,000 per month and Pat’s spouse receives $1,500 per month, the surviving spouse would 
generally receive $3,000 per month after Pat’s death. The smaller benefit would stop.

This is an important difference between spousal benefits and survivor benefits. While a spousal benefit is generally based on 
50% of the higher-earning spouse’s retirement benefit, a survivor benefit may be based on the full amount the deceased 
spouse was receiving (or was entitled to receive) at death.

Planning takeaway: For married couples, a Social Security claiming decision can affect not only retirement income while 
both spouses are living, but also the income available to a surviving spouse later in life.

5. Should I claim early because Social Security might run out of money? Concerns about the future of Social Security 
are common, but claiming early does not lock in today’s benefit level. If future changes are made to the program, they 
could affect benefits regardless of when they are claimed.
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Claiming early does, however, permanently reduce monthly retirement benefits and it may also reduce the income available 
to a surviving spouse later in life.

Planning takeaway: Claiming early may not protect against future changes to Social Security, but it does permanently 
reduce benefits. For that reason, claiming decisions are often best made based on factors that can be evaluated today, 
such as income needs, health, longevity expectations, and the financial needs of a spouse or surviving spouse.

6. Should I claim now and invest the money instead of claiming later? While investing Social Security benefits may 
seem appealing, Social Security is not designed to function like a traditional investment. In addition to providing income 
for life, benefits are adjusted for inflation and can help protect against the risk of outliving retirement assets.

Claiming early provides more payments upfront, but it also results in a permanently smaller monthly benefit. Delaying 
benefits may increase the amount of guaranteed income available later in retirement and, for married couples, potentially 
the amount available to a surviving spouse.

Figure 3 - Should you claim early and invest the benefits?
Potential advantages and tradeoffs of claiming Social Security benefits early to invest versus claiming later.

Source: UBS. For illustration purposes.

The decision often comes down to whether a household would benefit more from having additional cash flow today or 
a larger stream of guaranteed income later in retirement.

Planning takeaway: The decision is not simply whether Social Security or investing is likely to generate a higher return. It 
is also a decision about how much guaranteed, inflation-adjusted income may be available throughout retirement.

7. Are there special claiming considerations for divorced or widowed individuals? Yes. Individuals who are divorced 
or widowed may have Social Security claiming options that are not available to most married couples.

For example, individuals who were married for at least 10 years may be eligible for benefits based on a former spouse’s 
earnings record. Widows and widowers may be eligible for survivor benefits based on a deceased spouse’s record and, in 
some situations, may have flexibility in deciding which benefit to claim first.

Eligibility for certain benefits may also be affected by remarriage, making it especially important to understand all available 
options before filing.

Planning takeaway: Divorce and widowhood can create additional claiming opportunities. Because the rules can be 
complex and remarriage may affect eligibility, it is important to understand all available benefits before filing and evaluate 
how they fit within the overall retirement plan.
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8. What happens if I continue working while receiving benefits? It is possible to work while receiving Social Security 
benefits. However, if benefits are claimed before full retirement age, earning income above certain limits may temporarily 
reduce the benefit received.

Beginning with the month full retirement age is reached, benefits are no longer reduced because of employment income. 
In some cases, continued employment may even increase future benefits if the additional earnings replace lower-earning 
years in the Social Security benefit calculation.

Figure 4 - Working between age 62 and FRA can temporarily reduce benefits
Earnings test exemptions (2026) that apply to those who are working while receiving benefits

Source: SSA, UBS

Planning takeaway: For individuals who plan to continue working, the impact of employment income may be an important 
factor when deciding when to claim Social Security benefits.

How to align your claiming decision with your retirement plan
There is no one-size-fits-all claiming strategy. While understanding the rules is important, the decision is often most 
effective when evaluated within the context of an overall retirement plan. Before claiming benefits, investors may want 
to consider addressing the following questions:

1. What role will Social Security play in funding retirement?
Will it cover essential expenses, supplement portfolio withdrawals, or serve as longevity protection later in retirement?

2. How could the decision affect my spouse or surviving spouse?
For married couples, the claiming decision should reflect both current household income needs and the income needs 
after one spouse dies.

3. Are there other assets available to support a delayed claiming strategy?
It's important to understand how claiming at different ages will affect cash flow and portfolio withdrawals. Delaying 
benefits may result in a larger monthly benefit, but it may require relying on other resources in the meantime.

4. How would different claiming ages affect my long-term financial security?
This question may help households identify which claiming decision best aligns with their overall retirement plan.

5. Have I reviewed the decision with my financial advisor before filing? Social Security claiming is a retirement 
income decision, not just a benefit election. Before filing, investors may benefit from asking their financial advisor to 
compare claiming scenarios and evaluate how each option affects income needs, portfolio withdrawals, and the likelihood 
of meeting financial objectives over time.
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Social Security claiming strategies for married couples

Source: SSA, UBS.
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Disclaimer
Hong Kong / Singapore: For Global Wealth Management clients of UBS AG Singapore / Hong Kong branch, please refer to 
the HK/SG Marketing Material Disclaimer .
This document is prepared and published by the Global Wealth Management business of UBS Switzerland AG (regulated by 
FINMA in Switzerland), its subsidiaries or its affiliates ("UBS"), part of UBS Group AG ("UBS Group"). UBS Group includes former 
Credit Suisse AG, its subsidiaries, branches and affiliates. In the USA, UBS Financial Services Inc. is a subsidiary of UBS AG and 
a member of FINRA/SIPC.
This document and the information contained herein are provided solely for your information and UBS marketing 
purposes. Nothing in this document constitutes investment research, investment advice, a sales prospectus, or an offer or 
solicitation to engage in any investment activities. This document is not a recommendation to buy or sell any security, investment 
instrument, or product, and does not recommend any specific investment program or service.
Information contained in this document has not been tailored to the specific investment objectives, personal and financial 
circumstances, or particular needs of any individual client. Certain investments referred to in this document may not be suitable 
or appropriate for all investors. In addition, certain services and products referred to in the document may be subject to legal 
restrictions and/or license or permission requirements and cannot therefore be offered worldwide on an unrestricted basis. No 
offer of any product will be made in any jurisdiction in which the offer, solicitation, or sale is not permitted, or to any person 
to whom it is unlawful to make such offer, solicitation, or sale.
Although all information and opinions expressed in this document were obtained in good faith from sources believed to be 
reliable, no representation or warranty, express or implied, is made as to the document’s accuracy, sufficiency, completeness or 
reliability. All information and opinions expressed in this document are subject to change without notice and may differ from 
opinions expressed by other business areas or divisions of UBS Group. UBS is under no obligation to update or keep current the 
information contained herein. The views and opinions expressed in this material by third parties are not those of UBS. 
Accordingly, UBS does not accept any liability over the content shared by third parties or any claims, losses or damages arising 
from the use or reliance of all or any part thereof.
All pictures or images ("images") herein are for illustrative, informative or documentary purposes only and may depict objects or 
elements which are protected by third party copyright, trademarks and other intellectual property rights. Unless expressly stated, 
no relationship, association, sponsorship or endorsement is suggested or implied between UBS and these third parties.
Any charts and scenarios contained in the document are for illustrative purposes only. Some charts and/or performance figures 
may not be based on complete 12-month periods which may reduce their comparability and significance. Historical performance 
is no guarantee for, and is not an indication of future performance.
Nothing in this document constitutes legal or tax advice. UBS and its employees do not provide legal or tax advice. This document 
may not be redistributed or reproduced in whole or in part without the prior written permission of UBS. To the extent permitted 
by the law, neither UBS, nor any of it its directors, officers, employees or agents accepts or assumes any liability, responsibility or 
duty of care for any consequences, including any loss or damage, of you or anyone else acting, or refraining to act, in reliance 
on the information contained in this document or for any decision based on it.
Important Information About Sustainable Investing Strategies: This terminology refers to definitions in the UBS Sustainable 
Investing Framework and does not refer or relate to any product-specific regulatory labelling regime or naming conventions. 
Sustainable investing strategies aim to consider and incorporate environmental, social and governance (ESG) factors into 
investment process and portfolio construction. Strategies across geographies approach ESG analysis and incorporate the findings 
in a variety of ways. Incorporating ESG factors or sustainable investing considerations may inhibit UBS’s ability to participate in 
or to advise on certain investment opportunities that otherwise would be consistent with the Client’s investment objectives. The 
returns on a portfolio incorporating ESG factors or sustainable investing considerations may be lower or higher than portfolios 
where ESG factors, exclusions, or other sustainability issues are not considered by UBS, and the investment opportunities available 
to such portfolios may differ.
Except as otherwise specified herein and/or depending on the local entity from which you are receiving this document, this 
document is distributed by UBS Switzerland AG, authorised and regulated by the Swiss Financial Market Supervisory Authority 
(FINMA).
Please visit https://secure.ubs.com/global/en/wealthmanagement/insights/chief-investment-office/disclaimers/marketing-
material-disclaimer.html to read the full legal disclaimer applicable to this document.
© UBS 2026. The key symbol and UBS are among the registered and unregistered trademarks of UBS. All rights reserved.
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