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2020 · WILL MY SOCIAL SECURITY BENEFIT BE REDUCED?

What is your Full 
Retirement Age (FRA)?

Sorry, $1 in benefits will be 
withheld for every $2 in 
earnings above the limit.

Sorry, $1 in benefits will be 
withheld for every $3 in 

earnings above the limit for 
income earned in the 

months prior to reaching 
FRA.

Sorry, your benefit may be 
reduced or eliminated.

Do you have a pension 
from work not covered by 

SS, such as Federal Civil 
Service?

In the year you reach your 
FRA but before the month 

you attain FRA, will you 
earn more than $48,600?

Birth Year:

1943-1954
1955
1956
1957
1958
1959
1960+

FRA:

Age 66
Age 66 + 2 mo.
Age 66 + 4 mo.
Age 66 + 6 mo.
Age 66 + 8 mo.
Age 66 + 10 mo.
Age 67

Can you collect benefits on 
your own work history?

What will be your age 
when you begin to collect?

FRA.
You’ll collect 100%

of the benefit.

Between FRA and age 70.
Benefits increase as much 

as 32% by age 70.

Which best describes your 
situation?

Do you expect to earn 
more than $18,240 in 2020?

No

Yes

NoYes

Married.
See “Am I Eligible for Social 

Security Benefits
as a Spouse?” flowchart.

Widowed.
See “Am I Eligible for Social 

Security Benefits as a 
Surviving Spouse?” flowchart.

Divorced.
See “Am I Eligible for Social 

Security Benefits as a Divorced 
Individual?” flowchart.

Do you plan on working 
between 62 and the year 

before your FRA?

None.
Sorry, you are not eligible 

for Social Security Benefits.

Between 62 and FRA.
Sorry, your benefits are 

reduced as much as 25% 
at age 62.

What will be your 
provisional income (MAGI 
+ 50% of Social Security 

Benefits)?

Single: $25k or less
MFJ: $32k or less

0% of SS will be taxed.

Single: $25k - $34k
MFJ: $32k - $44k
Up to 50% of SS

will be taxed.

Single: Over $34k
MFJ: Over $44k
Up to 85% of SS

will be taxed.

NoYesNo Yes

NoYes

Start Here
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LOOKING FOR A FIDUCIARY, FEE-ONLY ADVISOR?

ABOUT US:

Cove Financial Planning is a fiduciary, fee-only Registered Investment Advisor that provides comprehensive financial planning and
investment management services with a focus on Socially Responsible Investing (SRI). Cove primarily works with clients virtually
across the country. Their mission is to help individuals and families align their financial plan and investments with their future
goals as well as their core values.

Cove has been featured in national publications including The New York Times, USA Today, CNBC, Business Insider, Investment
News, Financial Planning Magazine, Investor's Business Daily, MarketWatch, NerdWallet and Bustle.

Visit our website for more information or to schedule a free initial consultation call.

Disclosure: Cove Financial Planning is an Investment Advisor registered with the state of Wisconsin. This communication is not
intended as an offer or solicitation to buy, hold, or sell any financial instrument or investment advisory service. We do not
guarantee the accuracy or completeness of any description of securities, markets, or developments mentioned. The information
provided is subject to change without notice.

Ben Smith, CFP®, Founder & Financial Planner
ben@coveplanning.com | 952-807-4060 | www.coveplanning.com

https://www.coveplanning.com/

