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Social Security timing trade-offs GTR 44
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Couples with unequal earnings history: survivor benefits
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Social Security benefit claiming considerations GTR 47

Life expectancy probabilities GTR 4
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Life expectancy probabilities for same-sex couples GTR 5
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Longevity calculator: start

https://www.longevityillustrator.org/

This is in the footnote of the Guide to Retirement longevity slides

1

Source: American Academy of Actuaries and Society of Actuaries, Actuaries Longevity Illustrator, http://www.longevityillustrator.org/
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Longevity calculator: name, age, gender and retirement date*
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Source: American Academy of Actuaries and Society of Actuaries, Actuaries Longevity Illustrator, http://www.longevityillustrator.org/

* May use current age if already retired or want longevity from current year
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Longevity calculator: smoking status

Source: American Academy of Actuaries and Society of Actuaries, Actuaries Longevity Illustrator, http://www.longevityillustrator.org/
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Longevity calculator: results

Source : American Academy of Actuaries and Society of Actuaries, Actuaries Longevity Illustrator, http://www.longevityillustrator.org/

Debunking Social Security solvency myths GTR 45
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Some of the options for Social Security to improve solvency
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Three steps for Medicare coverage GTR 49
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Having an unexpected gap 
in coverage

2
Facing tax penalties or 
lifelong late sign-up 
penalties

3
Signing-up without 
understanding possible long-
term consequences

Medicare pitfalls

1

Source: Medicare.gov 2026; J.P. Morgan Asset Management analysis
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If you are turning 65 and are not working and you do not have coverage from a spouse who is
working – sign up

Also sign up if...

● Your coverage is from an employer with fewer than 20 employees, or

● Your coverage is not “creditable coverage” (check with your benefits administrator and obtain documentation)

Sign up the month before the month you turn 65 to avoid a gap in coverage

1. If you wait to sign up for Parts B, D and Medigap until the month you turn 65 or later, you may face a gap in coverage. This is also the case for Part A if it is not free for you.
2. For Part B, there is a 10% late enrollment penalty for every full 12-month period you were eligible but did not sign up for it. The Part D late enrollment penalty is typically 1% of the 

national base beneficiary premium for each full month a person does not have Part D coverage creditable coverage, rounded to the nearest $0.10. If you are born on the first of the 
month, the timeline shifts 1 month earlier.

If you signed up for Social Security benefits, you will automatically be signed up for Medicare Part A and B. You may opt out of Part B coverage by filling out the back of your Medicare card 
and sending it back to the Social Security Administration. There will be a late enrollment penalty if you do not have creditable coverage provided by an employer and you sign up for Part B 
later. This is not meant to be personal advice. Contact the Social Security Administration for assistance if you have questions about when to sign up.

If you sign up the month you turn 65 or the following 3 months, 
coverage will start the 1st of the following month

Sign up in your 7-month initial enrollment period to avoid lifetime enrollment penalties1

Sign up in the 3 months before the month
you turn 65 so that coverage will start the month 

you turn 652

65th birthday 
month*

Source: Medicare.gov

* If born on the first of the month, your birthday month is the prior month 
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Medicare pitfalls
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Avoid tax penalties: understand Social Security triggers Medicare coverage

20

Ensure you have creditable coverage or sign up for all the parts of Medicare

Source: Medicare.gov

● If working past age 65 and 3 months, ask your employer for documentation of creditable coverage for 
major medical coverage and drug coverage.

● COBRA coverage is not creditable.

● Most employer coverage for 20 employees or fewer is not creditable.

● For Part B, there is a 10% late enrollment penalty for every full 12-month period you were eligible with no creditable 
major medical coverage but did not sign up for Part B. 

● The Part D late enrollment penalty is typically 1% of the national base beneficiary premium for each full month a 
person does not have creditable drug coverage, rounded to the nearest $0.10. 

● If you are born on the first of the month, the timeline shifts 1 month earlier.
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Have creditable coverage? Sign-up for special enrollment period when it ends

https://www.medicarerights.org/fliers/Part-B-
Enrollment/Medicare-Part-B-SEP.pdf?nrd=1

Search for “Medicare Rights Center Medicare Part B Special 
Enrollment Period” in your internet browser

The Medicare Rights Center flier includes:

● Criteria for the Special Enrollment Period

● Step-by-step instructions

● Sample cover letter to the Social Security Administration 
that you may personalize and include with your forms

Source: Medicare Rights Center (www.medicareinteractive.org), January 2026
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Having an unexpected gap 
in coverage

2
Facing tax penalties or 
lifelong late sign-up 
penalties

3
Sign-up without 
understanding possible 
long-term consequences

Medicare pitfalls

1

Source: Medicare.gov 2026; J.P. Morgan Asset Management analysis
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Understand possible long-term consequences of your initial choice

You can change from Original Medicare and Medicare Advantage (and vice versa) each year

Option 1: 
Original Medicare

Option 2: 
Medicare Advantage/Part CAnnual option

If you don’t sign up for Original Medicare with Medigap you may not be able to add Medigap later, even if you switch from 
Medicare Advantage to Original Medicare1

During this time, you:

• Can enroll in any Medigap policy

• In most states get better pricing and choice

• Buy any Medigap policy sold in your state (cannot be denied due to health 
problems)

• Shorten or avoid waiting periods for pre-existing conditions (if policy replaces 
creditable workplace coverage)

1Exceptions apply and rules vary by state. For rules in your state contact your State Health Insurance Assistance Program (SHIP).
Source: Medicare.gov

Your Medigap Open Enrollment Period 
(one-time period that generally does NOT repeat1)
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Medicare and Social Security budget pressure GTR-OTB 28
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2026 income-related monthly adjustment amounts GTR-OTB 34
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Maximizing an HSA for health care expenses GTR-OTB 30
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Evaluate a Roth at different life stages GTR 21
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Charitable IRA rollover GTR-OTB 26
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Roth conversion? Factors to consider GTR-OTB 11
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Consumer confidence and the stock market

Source: FactSet, Standard & Poor’s, University of Michigan, J.P. Morgan Asset Management.
Peak is defined as the highest index value before a series of lower lows, while a trough is defined as the lowest index value before a series of higher highs. 
Subsequent 12-month S&P 500 returns are price returns only starting from the end of the month and excluding dividends. Past performance is no guarantee of 
future results. *Data prior to August 2024 adjusted by J.P. Morgan Asset Management to account for methodological changes by the University of Michigan.
Guide to the Markets – U.S. Data are as of February 27, 2026.

GTM U.S.

Ec
on

om
y

29

Consumer Sentiment Index* and subsequent 12-month S&P 500 returns

Apr 
2021: 
-1.2%

Apr 2020: 
+43.6%

Feb 2020: 
+29.0%

Jan 2015: -2.7%

Aug 2011: 
+15.4%

Nov 2008: 
+22.2%

Jan 2007: 
-4.2%

Oct 2005: 
+14.2%

Jan 2004: 
+4.4%

Mar 2003: 
+32.8%

Jan 2000: -2.0%

Oct 1990: +29.1%

Mar 1984: +13.5%

May 1980: +20.0%

May 1977: +1.2%

Feb 1975: 
+22.2%

Aug 1972: -6.2%

Jun 2022: +17.6%

Mar 
2024: 
+6.8%

Feb 2026: 
56.6
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Average: 77.5

Sentiment cycle turning point and subsequent 
12-month S&P 500 index return

Avg. subsequent 12mo S&P 500 returns

  10 sentiment peaks +3.9%

  9 sentiment troughs +24.1%

Recession

Impact of being out of the market GTR 41
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Goals-based wealth management GTR 42
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Methods used to scam

Source: FBI 2021 Elder Fraud Report; CBS News 60 Minutes, Ethical Hacker Scams 60 Minutes Staffer to Show How Easy Digital Theft Is, May 2023; FTC website as of August 7, 
2025, FBI website as of January 2026

Scammers are usually requesting or demanding:
• Cryptocurrency 

• Wire transfers

• Pre-paid cards

• Large amounts of cash via overnight mail service

• Advance fees or taxes

Ploys scammers may use:
• Use of affinity groups such as religion, age or interests

• Fear or security issues, from government or  trusted 
organization 

• False reason to act quickly; sense of urgency

• Investment opportunities 

• Threats to distribute sensitive, private material

• Threats of financial or physical harm

• Pyramid schemes or market manipulation

New scam: Hackers may use the phone number of someone you know and impersonate them by using artificial 
intelligence (AI) to clone their voice or use AI generated text, images or videos

Have a secret password, question or phrase to verify family’s identity

“If it can happen to me, it can happen to you”
- William Webster

(former federal judge and former director to the FBI and CIA… and target of a scam)

38

Ways to protect yourself
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Reporting fraud and support

Federal Trade Commission (FTC)
https://www.reportfraud.ftc.gov

AARP Fraud Hotline

40

Where to report specific types of fraud and get more information

Source: above websites as of January 2026

Identity theft

Consider reviewing your credit 
report or freezing your credit.

https://www.identitytheft.gov

Tax ID Fraud

Report on IRS form 14309

https://www.irs.gov/pub/irs-
pdf/f14039.pdf

Medical and Medicare fraud

https://consumer.ftc.gov/articles/what
-know-about-medical-identity-theft

1-800-MEDICARE

Charitable solicitation fraud

Before contributing, research the charity 
on the Better Business Bureau’s site 
https://give.org

Or another research organization such 
as Charity Navigator:
https://www.charitynavigator.org
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Disclosures 55GTR

65 and working: Should I sign up for Medicare? GTR-OTB 31
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If you are a survivor and eligible for both your own benefit and your 
deceased spouse’s benefit….

43


