
Deciding when to retire and begin collecting Social Security is an important life decision. For 
some, savings losses may dictate that you delay your retirement plans and continue working, 
which means postponing when you begin collecting Social Security.

Current law allows workers to begin collecting Social Security between 62 and 70 years 
of age. The longer you delay retirement, the higher your monthly Social Security payout will 
be. That payout is based on your earnings history and the age at which you begin collecting 
payments compared to what the government deems the normal retirement age (NRA), which 
depends on your birth year.1

Deciding when to begin 
collecting Social Security 
depends on a number of 
factors, including how long 
you anticipate needing it.

WHEN TO 
BEGIN 
COLLECTING 
SOCIAL 
SECURITY

Year Born Normal Retirement Age

1937 65

1938 65 and 2 months

1939 65 and 4 months

1940 65 and 6 months

1941 65 and 8 months

1942 65 and 10 months

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 or later 67
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WHEN TO BEGIN COLLECTING 
SOCIAL SECURITY

If you choose to begin collecting Social Security before your NRA, you may receive a 
reduction in monthly payments by up to 30%. Additionally, if you begin collecting early and 
you continue to earn income that exceeds the annual earnings limit, you will incur a penalty. 

On the other hand, if you delay collecting Social Security until after your NRA, you will 
receive higher monthly payments. For each month past your NRA that you delay retirement, 
your monthly Social Security benefit will increase 0.29% if you were born between 1925 and 
1942, and 0.67% if you were born after 1942. 

So should you retire early, late, or exactly at your NRA? That depends on your financial 
situation and anticipated life expectancy. If you have a strong pension or hefty savings, you 
may wish to delay retiring.

If you have a family history of longevity, you will receive higher payments if you delay 
receiving benefits. For instance, if you think that you’re unlikely to live beyond 80, you may 
want to begin collecting Social Security at age 62. But if you expect to live longer than 82, you 
might consider delaying Social Security benefits.

Whenever you decide to begin collecting Social Security, remember that it represents 
roughly one-third of retirees’ income,2 according to the Social Security Administration. So you 
should consider other savings strategies to help support you when you decide to retire.

1 See https://www.ssa.gov/oact/progdata/nra.html.
2 https://www.ssa.gov/news/press/factsheets/basicfact-alt.pdf
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