Key Retirement Ages and Decisions

In your 40s: At 62 years old: At 65 years old: At 67 years old:

Set up systematic savings The earliest you can start At 65, you are eligible for Original Medicare Full Retirement Age (FRA) — the age at which you
strategies to balance taking Social Security — but at (Part A hospital insurance and Part B are eligible to start receiving full Social Security
qualified and non-qualified a reduced amount. medical insurance), but you can sign up benefits — if you were born in 1960 or after.
assets For every year you delay taking your Social Security as early as three months before your 65%
. . N )
' ' in your benefit but only until age 70. h h 65 82 vears old:
professional if you don't already have one the month you turn 65. y :
. If you don’t sign up within this seven-month .
* o

Evaluate the need for life insurance At 64 years and 6 months: period or within eight months of leaving a job Average Ilf,e expeCtancyjor a
*The younger you buy, the less expensive it is and the with group health coverage, you may pay late- man reaching 65 today.
easier it is to qualify, and with permanent insurance, the The earliest you can sign up for Medicare enrollment penalties for Medicare Part B and Part D
more cash value it can accumulate. Supplement to cover what Medicare (prescription drug coverage).
*Consider a death benefit amount that would replace your doesn't pay. @ Long-term care planning opportunity: 85 years old:
income for surviving spouse and children (or for children’s v lin a Medi S | t ol ¢ When you sign up for Medicare and a Medicare
caregivers should you and your spouse both die) and pay ou cantinrg fm a e 'g;trheb.l{czz em$n plan UEE ° Supplement health insurance policy, you may pay Average life expectancy for a woman
your mortgage, medical expenses, student and auto loans, i'x months be “O.re (y)o.ur. 'M ':j. ay. MOL(Jj.canno ' lower premiums than your previous health insurance reachine 65 today.*
children’s college education or other needs. Agwever, enPro '2 rlgln; g I;care, jviedicare required — meet with your advisor to evaluate & y-

vantage (Part ), or a Part rescrlp'ilon Drug deploying cost savings into LTCi premiumes. * Social Security Administration, Actuarial Life Table using

plan until three months before your 65" birthday. mortality rates for 2021 for the 2024 Trustees Report.

3 mo.
before
} , ] , ) , The age at which Social Security Some may need to plan for a
Find a financial planning professional if you don't When you can begin withdrawing delayed retirement credits are longer life expectancy: there's
already have one from your traditional IRA or no longer applied. a 43% chance that at least
Evaluate your future income retirement savings plan account Waiting to start claiming beyond age 70 one member of a couple will
sources and needs without the 10% early withdrawal will not increase your benefits. live to age 90.*
Consider long-term care (LTC) p?nalty and from your Roth IRA . *"Social Security Administration, Period
) ; \ without penalty. At 73 years old: Life Table, 2020," (published in the 2023

plannlng OpthﬂS such as: L ¢ | A tunity: OAjDI Trqstees;?gport); Amjr!can Academy
+  Buying traditional LTC insurance, ¢ M°e"e%'w'?{r?1y§ﬂ;eaQV?S"OT['Ogr‘;m‘JV'S‘t'rr;'tgg‘ies When those born 1951-1959 must start taking required Z{tucc?rj{ggizggevit)cjC/Illet?s/tcr)jartocrgu/?trtﬁs/'/www.

hybrid LTC-life insurance or to most efficiently purchase an LTCi or minimum distributions from their tax-deferred retirement g’rg%’g{gggggato“

hybrid LTC-annuity insurance* hybrid policy. plan, such as a traditional IRA or 401(k), 403(b), or 457(b) japntﬁgj;fﬁjéset
« Transferring a life insurance policy’s cash value to an plan or face paying penalties. Mdnage‘%nent.

LTC or hybrid insurance policy*
« Using a health savings account (HSA) to pay LTC At 75 years old:

insurance premiums* and out-of-pocket LTC

expenses associated with receiving medical care When those born 1960 or later must start taking
*Because LTC insurance rates are largely based on your individual required minimum distributions from a traditional IRA
health, which tends to decline as you age, the earlier you start and 401(k), 403(b) or 457(b) or face paying penalties.

paying premiums, the lower your rates will be.



