
Increase your Social Security benefits 
without sacrificing your income.
The later you start receiving Social Security, the more your income will be.  
So, for those who can afford to wait, patience pays. 

1 Social Security Administration, 2014 assuming full retirement age at 66.
2  Issued by New York Life Insurance and Annuity Corporation (A Delaware Corporation), a wholly owned subsidiary of New York Life  
Insurance Company. All guarantees are backed by the claims-paying ability of the issuer. In most jurisdictions, the policy form num-
ber for the Guaranteed Lifetime Income Annuity II is ICC11-P102; it may be 211-P102, and state variations may apply. 

 

Claim at age 62 

$15,240

Claim at age 66 
 

$22,848

Hypothetical Annual Social Security Benefit1

If you prefer to wait for tomorrow’s higher 
Social Security benefits but need income 
today, consider an immediate annuity like 
the New York Life Guaranteed Lifetime 
Income Annuity.2

Through a feature called the Changing Needs Option, you can get the 
income you need now—while you’re delaying Social Security benefits. 
And when Social Security starts, you can decrease the income from 
your annuity, all while receiving the guaranteed income you need for 
life from both sources.
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3   A hypothetical example used for illustrative purposes only. Guaranteed Lifetime Income Annuity rates as of 1/30/2015, Life with Cash Refund option, male age 62. Payout rates  
and actual income amounts are subject to change and may vary based on age, gender, payout option, premium amount, and interest rates in effect at time of policy issue. Annuity  
payments consist of interest and return of premium. Payout rate is not an interest rate.

4  Changing Needs Option must be elected at the time of purchase, and the exact date and percentage of the changing need must also be determined at the time of purchase. The owner 
must be at least age 59½ at the time of the first payment, and the annuitant must be age 80 or younger at the time of purchase. The payment increase or decrease can begin on or after 
the third anniversary of the income start date, but it must occur prior to the annuitant’s 91st birthday. This option is not available in all states, and it is only available on nonqualified 
policies. The Changing Needs Option is not available with either the Annual Increase Option or the Income Enhancement Option. The tax treatments of Social Security payments and 
annuity payments are different. It is important to consider your personal situation, as well as the tax treatment of income payments, before considering this option. Please consult your  
tax advisor.
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Meet Bob,3 who is 62 years old and debating whether to take early Social Security retirement benefits now at a reduced rate, or wait a few more  
years when he’ll receive a larger benefit. The following strategy illustrates how using a Guaranteed Lifetime Income Annuity (GLI) with Changing  
Needs Option (CNO)4 can help him wait until full retirement age before beginning to collect Social Security and give him additional guaranteed  
income for the rest of his life.

Product Without strategy With strategy

Age 62 Age 66 Age 62 Age 66

Social Security  
income

$1,270 $1,428  $0 $1,904 If Bob took early Social Security at age 62, he would receive incremental  
increases each year resulting in a monthly payment of $1,428 by age 66.

If Bob was able to delay his Social Security until he reached his full retirement 
age of 66, his monthly benefits would be $1,904.

Guaranteed Lifetime 
Income Annuity

 $1,400 $1,400 $2,800 $1,400 Without the strategy, Bob uses $307,116 of savings to buy a Guaranteed Lifetime 
Income Annuity. Without any additional options, the annuity pays him $1,400 
per month for the rest of his life.

With the strategy, if Bob purchases GLI with a single premium of $359,311 with 
the Changing Needs Option, Bob’s monthly annuity income doubles to $2,800 
during the four years he waits to reach his full retirement age of 66. When his 
Social Security payments begin, his GLI payments are reduced to $1,400, and his 
total monthly income is $3,304.

Total monthly income  $2,670 $2,828 $2,800 $3,304

Even though the Changing Needs Option cost Bob an additional $52,195 in premium, this strategy now enables Bob to receive an extra $476 (or more 
after incremental increases) of income every month, beginning at age 66 for the remainder of his retirement.


