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Abbreviated Social Security Statement
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Retirement Benefits
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Who is eligible for retirement benefits?

When should I start my checks?

How are the benefits computed?
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Retirement Benefits



Retirement Benefits

Eligibility

You have 40 quarters (credits)

You are at least 62 years old, or

You are a spouse or child of a retired worker
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Retirement Benefits 
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Reminder
 Credits needed for retirement = 40.  About 10 years of work.

2024
 1 credit for each $1,730 in covered employment
 Maximum of 4 credits in one year $6,920

Earning Credits (Quarters)

 Dollar amount for credits increases each year based on inflation rate.
Annual Adjustment



Retirement Benefits – Calculation

Based on highest 35 years of earnings

Based on a complicated formula

Reduced checks at age 62, or 

Unreduced benefit at full retirement age

Future increases for cost-of-living adjustments based on 
increase in CPI
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Retirement Benefits – Computing Benefits
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Step 1

Step 2

Step 3

Step 4

Four steps to calculate retirement benefits

 Adjust Social Security earnings for inflation (called indexing)

 Select highest 35 years of earnings

 Divide total of these earnings by 420 to convert to monthly amount 

 Apply formula



Retirement Benefits – Calculation 

Formula for 2024

 90% of the first $1,174

 32% of the next $7,078

 15% of the remainder
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Retirement Benefits – Modified Formula Calculation 

Page  11

WEP Formula

Modified Formula – Windfall Elimination Provision (WEP)

Regular Formula

 40% of the first $1,174
 32% of the next $7,078
 15% of the remainder

 90% of the first $1,174
 32% of the next $7,078
 15% of the remainder

Exception:  If 30 years of “substantial” Social Security earnings, WEP 
does not apply.  If between 20 and 30 years of substantial earnings, the 
90 percent factor is reduced between 45 and 85 percent.



Retirement Benefits – What are “Substantial Earnings?”

2024 - $31,275
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How to Obtain Your Entire Earnings History

1. Log in to your Social Security account:

2. Click at the bottom of the page on: 
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Applicability of WEP 

When does WEP apply?
 When all or part of your TRS pension is based on earnings that Social Security 

taxes were NOT withheld
EXCEPTION:
 You have 30 years of substantial earnings (see slide 11) where Social Security 

taxes were withheld from your earnings

When does WEP NOT apply?
 Exception noted above, or
 You are still working for TRS and NOT receiving TRS pension but drawing 

Social Security because you are full retirement age (Note:  When TRS pension 
starts, WEP applies.), or
 You are deceased and you have surviving family member(s) eligible for your 

Social Security as a widow, widower, or eligible children
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Retirement Benefits

When Benefits Start

 Early retirement (Age 62)

 Full retirement (65 to 67 depending on year of birth)

 Delayed retirement (Age 70)
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Retirement Benefits
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Year of Birth Full Retirement  Age

1943 – 1954 66

1955 66 + 2 Months

1956 66 + 4 Months

1957 66 + 6 Months

1958 66 + 8 Months

1959 66 + 10 Months

1960 and Later 67

Full Retirement Age is Increasing



Estimated Retirement Amounts
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NOTE:  If WEP applies, these amounts are incorrect!
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Scroll further down the page you will find the WEP calculator



Retirement Benefits – Sample  Without WEP 

Average $1,907

Maximum $3,822
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Working and Social Security

Work can affect your benefits if:

You earn above Social Security limits

You are under full retirement age (FRA)
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Social Security’s Earnings Limits – 2023
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If you are…
You can earn 

up to…

If you make more, 
some benefits will 

be withheld…

Under Full Retirement Age (FRA) $21,240
$1 for every $2

over $21,240

In year you reach FRA, limit for
months before FRA

$56,520
$1 for every $3 

over $56,520

Month of Full Retirement Age and 
Older No Limit

Note:  Only earnings from work affect benefits.

Earnings adjusted annually for inflation.



Social Security’s Earnings Limits – 2024
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If you are…
You can earn 

up to…

If you make more, 
some benefits will 

be withheld…

Under Full Retirement Age (FRA) $22,320
$1 for every $2

over $22,320

In year you reach FRA, limit for
months before FRA

$59,520
$1 for every $3 

over $59,520

Month of Full Retirement Age and 
Older No Limit

Note:  Only earnings from work affect benefits.

Earnings adjusted annually for inflation.



Eligibility for Dependents

 Spouse

 Children
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Spouse’s Benefits

Married for at least 1 year, unless mother or father of minor 
child of the worker

Divorced, but married for 10 years and currently unmarried

Age 62, or has a minor child under age 16 in his/her care who 
is entitled to checks on the worker’s record

Own Social Security at FRA is less than half of worker’s rate 
at FRA
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Government Pension Offset

Applies to spouse’s benefits only

 2/3 of amount of the government pension will reduce the 
Social Security spousal benefit

Example:  Betty is retired from TRS and did not pay into 
Social Security while working.  Her pension is $1,500 per 
month.  Betty’s husband is receiving $1,800 per month from 
Social Security
 $1,500 Government Pension x 2/3 = $1,000
 Social Security Spousal Benefit = $900
 No cash spousal benefit payable by Social Security
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Child’s Benefit

Child of worker
 Natural
 Step-child
 Adopted
 Illegitimate

 Dependent grandchild or step-grandchild

Under 18 or disabled before age 22

Unmarried
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Death Benefits

Widow or widower

Children

Burial payment
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Widow(er)’s Benefits

Married for at least 9 months or mother or father of worker’s 
child

Divorced, but married for at least 10 years

Age 60 or if disabled age 50

Unmarried unless marriage occurs after age 60
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Computing Survivor Benefits
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Benefit/Age Amount

Full Retirement Age 100%
Age 60 71.5%
Age 50 (Disabled) 71.5%
Widow(er) caring for child 
under age 18 75%

Child 75%
Burial Payment $255

Notes:  
-Government Pension Offset (GPO) applies to 
widow(er)’s benefits.
- Earnings limit of $22,320 applies if under FRA.



Survivor Benefits
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Disability Benefits

Under full retirement age

Must have recent work under Social Security

Condition expected to last at least 12 months or end in death

Physical or mental condition so severe unable to work
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Estimated Disability 
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NOTE:  WEP applies to disability benefits.



Taxation of Social Security Benefits

 If your Modified Adjusted Gross Income (MAGI) is more than:
 $25,000 for individual

or
 $32,000 for couple

Some of your Social Security benefits are taxable
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Contacting Social Security

Toll free 800-772-1213

www.ssa.gov
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http://www.ssa.gov/


Disclaimer

This presentation is provided for educational 
purposes only.  Please contact the Social 
Security Administration or your financial 
representative for financial advice.
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Placeholder, enter your
own text here

Do You Have 
Any Questions?
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