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Introduction
Adequacy and equity of Social Security benefits are
major policy considerations for the program. One mea-
sure of adequacy is the percentage of pre-retirement
earnings that Social Security benefits replace, or the
“replacement rate”. The numerator of this replacement
rate is well established as the Social Security benefit.
One indicator of equity is the degree of variation in
replacement rates across different career-average earn-
ings levels and birth cohorts.

In this note, we use the average of the highest 35 years
of earnings, wage-indexed to the year before retirement,
as the replacement rate denominator. Because Social
Security serves a large population of workers with
career earnings patterns that vary greatly, we believe the
denominator used in this note is the most appropriate
choice for measuring the adequacy of Social Security
retirement benefits. For a full analysis of this and other
possible concepts of replacement rates, see Actuarial
Note Number 155 at: 
www.ssa.gov/OACT/NOTES/pdf_notes/note155.pdf.

We base all calculations on the intermediate assump-
tions of the 2024 Trustees Report.

Social Security Benefits
The Social Security benefit formula1 uses wage-indexed
earnings in computing the primary insurance amount
(PIA). For a retired worker starting benefits at any age,
the PIA formula:

• Indexes annual earnings for those years when the
worker is younger than age 60 using changes in the
national average wage index (AWI) between each
year of younger age and age 60;

• Averages the highest 35 years of these indexed
earnings and unindexed earnings at age 60 and
over, and converts this average to a monthly

amount, called average indexed monthly earnings
(AIME);

• Applies factors of 90 percent, 32 percent, and
15 percent to specified portions of the AIME in a
progressive manner, resulting in higher portions of
earnings replaced for those with lower AIMEs; and

• Applies cost-of-living increases for each year after
age 62.

The retired-worker benefit payable at any age is the PIA
adjusted for early or delayed retirement.

The AIME calculation reflects a worker’s career-aver-
age earnings level adjusted for changes in the standard
of living over the worker’s career, which is consistent
with a wage-indexed denominator for the replacement
rate measure. 

Earnings Patterns for Hypothetical Workers
Our analysis includes five hypothetical workers with
different pre-retirement career-average earnings levels.
Four of the hypothetical workers in the tables assume
the earnings history of workers following scaled-earn-
ings patterns2 and reflect very low, low, medium, and
high career-average levels of pre-retirement earnings
starting at age 21. The fifth hypothetical worker
assumes the earnings history of a steady maximum
earner starting at age 22. The scaled-earnings patterns
are derived from earnings experienced by insured work-
ers in years 2001 through 2020. The earnings levels dif-
fer by age, reflecting both the likelihood of having
earnings at each age, and the average earnings levels for
those who have earnings. The career-average level of
earnings for each scaled earner case targets a specific
percent of the AWI. For the scaled very low, low,
medium, and high earners, the career-average earnings
level is about 25 percent, 45 percent, 100 percent, and
160 percent of the AWI, respectively ($17,198, $30,957,
$68,793, and $110,069, respectively, for 2024). The
steady maximum earner has earnings at or above the
contribution and benefit base ($168,600 for 2024) for

1  Prior to the 1977 Amendments to the Social Security Act, the benefit for-
mula differed. Historical benefit levels reflect the benefit formula in effect at 
the time.

2 Actuarial Note Number 2024.3 has more details on scaled-earnings patterns.  
See www.ssa.gov/OACT/NOTES/ran3/an2024-3.pdf.
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each year starting at age 22 through the year prior to
retirement.

Results
Tables A through D show benefit and replacement rate
information for the five different pre-retirement earn-
ings levels. Each table shows the Social Security benefit
in wage-indexed 2024 dollars and as a percent of career
average earnings (the replacement rate measure in this
note). The denominator of this replacement rate is the
average of the highest 35 years of earnings for these
hypothetical workers, wage-indexed to the year before
retirement.3 This calculation is very similar to the cur-
rent-law AIME calculation, except that the AIME calcu-
lation wage-indexes earnings to age 60 rather than to the
year before retirement. The calculations in these tables
are wage-indexed to the year before retirement to pro-
vide a closer comparison of pre-retirement earnings and
post-retirement benefit levels.

Tables A through C show benefit amounts and replace-
ment rates for retirement at 62, at 65, and at normal
retirement age (NRA) for the hypothetical workers born
in 1957 and selected subsequent years. In comparing
across tables, benefit levels and replacement rates are
lowest at age 62 and highest at NRA. This occurs
because an actuarial reduction applies to the monthly
benefit for those retiring before NRA. For example, for
an NRA of 67 (applicable to workers born in 1960 or
later), individuals retiring at exact age 62 would have a
30 percent reduction in benefits, and those retiring at
age 65 would have a 131/3 percent reduction. Table D

shows benefit amounts and replacement rates for retire-
ment at 62,4 at 65, and at normal retirement age (NRA)
for selected hypothetical workers born between 1875
and 1955. 

Tables A through C show current-law scheduled bene-
fits and payable benefits in separate panels. Current-law
scheduled benefits are those specified in the law. How-
ever, when the trust fund reserves become depleted, cur-
rent law prescribes that expenditures cannot exceed
current income. Because the projected date that the
combined OASI and DI Trust Fund reserves become
depleted is 2035 and projected income will not fully
finance scheduled benefits after that date, the tables
include “payable benefits”, where scheduled benefits
are reduced such that current-law income is sufficient to
pay benefits for that year.5 

Tables A through C also include current-law scheduled
and payable benefits in CPI-indexed 2024 dollars.6 The
current-law scheduled benefits column shows a general
increase over time in the purchasing power of Social
Security benefits, which would be necessary for retirees
across generations to maintain a similar standard of liv-
ing. 

3  In table D, in order to calculate the career-average earnings for birth cohorts 
where individuals attain age 21 before 1951, we use national average earn-
ings from 1937 to 1950 in SSA’s employee operations manual, available at 
https://secure.ssa.gov/apps10/poms.nsf/lnx/0201701200. For years prior to 
1937, we use the 1937 national average earnings level.

4  The Social Security Act extended retirement benefits beginning at age 62 to 
female workers effective November 1956 and to male workers effective 
August 1961. 
5 The payable benefits replacement rates in Tables A through C for retired 
workers retiring in the OASDI reserve depletion year (2035) are computed by 
summing the monthly benefits for that year before and after trust fund reserve 
depletion and dividing that sum by the worker’s career average earnings.
6  A CPI-indexed 2024 dollar adjustment uses the adjusted CPI indexing 
series in table VI.G6 of the 2024 Trustees Report. See:
www.ssa.gov/OACT/TR/2024/lr6g6.html.
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Table A—Scheduled and Payable Benefits and Replacement Rates for Hypothetical Retired Workersa in their First Year of 
Benefit Receipt at Age 62

(based on intermediate assumptions of the 2024 OASDI Trustees Report)

Current-Law Scheduled Benefits Payable Benefits
Purchasing Power of Benefits in 

CPI-Indexed 2024 dollarsb

Year of 
birthc

Year attain
age 62

Wage-indexed
2024 dollarsd

Percent of career-
average earningse

Wage-indexed
2024 dollarsd

Percent of career-
average earningse

Current-Law
Scheduled Benefits

Payable
Benefits

Scaled very low earnings: (Career-average earnings for 2023 equal $16,471f)
1958 2020 $9,598  57.7 $9,598  57.7 $ 9,456 $9,456
1959 2021  9,080  57.8  9,080  57.8  9,255  9,255
1960 2022  8,785  54.1  8,785  54.1  8,695  8,695
1961 2023  9,170  55.7  9,170  55.7  9,074  9,074
1962 2024  9,285  56.4  9,285  56.4  9,285  9,285

1965 2027  9,240  56.3  9,240  56.3  9,671  9,671
1970 2032  9,193  56.1  9,193  56.1  10,612  10,612
1975 2037  9,319  56.5  7,607  46.1  11,476  9,368
1980 2042  9,334  56.5  7,465  45.2  12,210  9,765
1985 2047  9,351  56.6  7,396  44.8  12,930  10,227
1990 2052  9,350  56.6  7,291  44.1  13,653  10,647
1995 2057  9,348  56.6  7,136  43.2  14,426  11,012
2000 2062  9,340  56.6  6,967  42.2  15,256  11,380
2005 2067  9,342  56.6  6,845  41.5  16,154  11,836
2010 2072  9,345  56.6  6,725  40.7  17,100  12,306
2015 2077  9,343  56.6  6,637  40.2  18,088  12,849
2020 2082  9,346  56.6  6,636  40.2  19,140  13,590
2025 2087  9,343  56.6  6,710  40.6  20,251  14,543
2030 2092  9,347  56.6  6,808  41.2  21,432  15,610
2035 2097  9,348  56.6  6,812  41.2  22,661  16,514

Scaled low earnings: (Career-average earnings for 2023 equal $29,649f)
1958 2020  12,553  41.9  12,553  41.9  12,368  12,368
1959 2021  11,860  41.9  11,860  41.9  12,088  12,088
1960 2022  11,483  39.3  11,483  39.3  11,365  11,365
1961 2023  11,982  40.4  11,982  40.4  11,857  11,857
1962 2024  12,135  40.9  12,135  40.9  12,135  12,135

1965 2027  12,067  40.9  12,067  40.9  12,631  12,631
1970 2032  12,014  40.7  12,014  40.7  13,867  13,867
1975 2037  12,183  41.0  9,945  33.5  15,004  12,248
1980 2042  12,198  41.0  9,755  32.8  15,956  12,761
1985 2047  12,221  41.1  9,666  32.5  16,899  13,366
1990 2052  12,218  41.1  9,528  32.1  17,840  13,912
1995 2057  12,215  41.1  9,324  31.4  18,849  14,388
2000 2062  12,206  41.1  9,105  30.7  19,937  14,872
2005 2067  12,208  41.1  8,945  30.1  21,111  15,469
2010 2072  12,210  41.1  8,787  29.6  22,343  16,079
2015 2077  12,210  41.1  8,673  29.2  23,638  16,791
2020 2082  12,212  41.1  8,671  29.2  25,009  17,758
2025 2087  12,209  41.1  8,768  29.5  26,463  19,004
2030 2092  12,214  41.1  8,896  29.9  28,005  20,397
2035 2097  12,215  41.1  8,902  30.0  29,612  21,580

Scaled medium earnings: (Career-average earnings for 2023 equal $65,886f)
1958 2020  20,650  31.0  20,650  31.0  20,345  20,345
1959 2021  19,529  31.1  19,529  31.1  19,905  19,905
1960 2022  18,899  29.1  18,899  29.1  18,704  18,704
1961 2023  19,714  29.9  19,714  29.9  19,509  19,509
1962 2024  19,987  30.3  19,987  30.3  19,987  19,987

1965 2027  19,872  30.3  19,872  30.3  20,801  20,801
1970 2032  19,775  30.2  19,775  30.2  22,825  22,825
1975 2037  20,051  30.4  16,368  24.8  24,693  20,157
1980 2042  20,073  30.4  16,054  24.3  26,259  21,001
1985 2047  20,104  30.4  15,902  24.0  27,800  21,989
1990 2052  20,104  30.4  15,677  23.7  29,356  22,892
1995 2057  20,098  30.4  15,341  23.2  31,014  23,674
2000 2062  20,083  30.4  14,981  22.7  32,804  24,470
2005 2067  20,090  30.4  14,720  22.3  34,739  25,454
2010 2072  20,093  30.4  14,460  21.9  36,768  26,461
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2015 2077 $20,091  30.4  $14,271  21.6  $38,895  $27,629
2020 2082  20,093  30.4  14,267  21.6  41,150  29,218
2025 2087  20,089  30.4  14,427  21.8  43,541  31,269
2030 2092  20,096  30.4  14,637  22.1  46,078  33,560
2035 2097  20,099  30.4  14,647  22.2  48,724  35,508

Scaled high earnings: (Career-average earnings for 2023 equal $105,417f)
1958 2020  27,439  25.8  27,439  25.8  27,034  27,034
1959 2021  25,939  25.8  25,939  25.8  26,439  26,439
1960 2022  25,103  24.2  25,103  24.2  24,844  24,844
1961 2023  26,187  24.8  26,187  24.8  25,914  25,914
1962 2024  26,542  25.2  26,542  25.2  26,542  26,542

1965 2027  26,393  25.1  26,393  25.1  27,626  27,626
1970 2032  26,268  25.1  26,268  25.1  30,320  30,320
1975 2037  26,635  25.2  21,742  20.6  32,801  26,775
1980 2042  26,665  25.2  21,325  20.2  34,881  27,896
1985 2047  26,711  25.3  21,128  20.0  36,936  29,215
1990 2052  26,709  25.3  20,829  19.7  39,001  30,414
1995 2057  26,701  25.3  20,381  19.3  41,203  31,451
2000 2062  26,683  25.2  19,904  18.8  43,584  32,511
2005 2067  26,688  25.3  19,555  18.5  46,149  33,815
2010 2072  26,693  25.3  19,210  18.2  48,845  35,152
2015 2077  26,691  25.3  18,960  18.0  51,672  36,705
2020 2082  26,695  25.3  18,955  18.0  54,670  38,818
2025 2087  26,688  25.3  19,166  18.2  57,845  41,541
2030 2092  26,698  25.3  19,445  18.4  61,215  44,585
2035 2097  26,701  25.3  19,459  18.4  64,729  47,172

Steady maximum earnings: (Career-average earnings for 2023 equal $163,084f)
1958 2020  33,455  20.4  33,455  20.4  32,962  32,962
1959 2021  31,649  20.4  31,649  20.4  32,259  32,259
1960 2022  30,629  19.1  30,629  19.1  30,313  30,313
1961 2023  31,946  19.6  31,946  19.6  31,614  31,614
1962 2024  32,398  19.9  32,398  19.9  32,398  32,398

1965 2027  32,250  19.8  32,250  19.8  33,757  33,757
1970 2032  32,116  19.7  32,116  19.7  37,070  37,070
1975 2037  32,536  19.9  26,559  16.2  40,068  32,707
1980 2042  32,613  19.9  26,083  15.9  42,662  34,119
1985 2047  32,648  19.9  25,823  15.7  45,145  35,708
1990 2052  32,594  19.9  25,417  15.5  47,593  37,114
1995 2057  32,566  19.9  24,858  15.2  50,254  38,360
2000 2062  32,538  19.9  24,272  14.8  53,147  39,645
2005 2067  32,564  19.9  23,861  14.6  56,310  41,260
2010 2072  32,585  19.9  23,450  14.3  59,627  42,911
2015 2077  32,587  19.9  23,148  14.1  63,087  44,814
2020 2082  32,593  19.9  23,143  14.1  66,749  47,395
2025 2087  32,583  19.9  23,400  14.3  70,623  50,718
2030 2092  32,594  19.9  23,739  14.5  74,733  54,431
2035 2097  32,597  19.9  23,755  14.5  79,021  57,587
a The table uses four hypothetical “scaled” earnings levels and a hypothetical worker who earns the taxable maximum each year. See Actuarial Note Number 
2024.3 at www.ssa.gov/OACT/NOTES/ran3/an2024-3.pdf for more information.
b CPI-indexed dollar adjustment uses the adjusted CPI indexing series shown in table VI.G6 of the 2024 OASDI Trustees Report.
c Born on January 2nd of year.
d Wage-indexed dollar adjustment uses the national average wage indexing series shown in table VI.G6 of the 2024 OASDI Trustees Report.
e Computed using nominal dollars.
f Average of highest 35 years of wage-indexed earnings through the year prior to retirement. The value is for retirement in 2024. Thus, the annual earnings used for 
this average are wage-indexed to 2023.

Table A—Scheduled and Payable Benefits and Replacement Rates for Hypothetical Retired Workersa in their First Year of 
Benefit Receipt at Age 62 (Cont.)

(based on intermediate assumptions of the 2024 OASDI Trustees Report)

Current-Law Scheduled Benefits Payable Benefits
Purchasing Power of Benefits in 

CPI-Indexed 2024 dollarsb

Year of 
birthc

Year attain
age 62

Wage-indexed
2024 dollarsd

Percent of career-
average earningse

Wage-indexed
2024 dollarsd

Percent of career-
average earningse

Current-Law
Scheduled Benefits

Payable
Benefits
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Table B—Scheduled and Payable Benefits and Replacement Rates for Hypothetical Retired Workersa in their First Year of 
Benefit Receipt at Age 65

(based on intermediate assumptions of the 2024 OASDI Trustees Report)

Current-Law Scheduled Benefits Payable Benefits
Purchasing Power of Benefits in 

CPI-Indexed 2024 dollarsb

Year of 
birthc

Year attain
age 65

Wage-indexed
2024 dollarsd

Percent of career-
average earningse

Wage-indexed
2024 dollarsd

Percent of career-
average earningse

Current-Law
Scheduled Benefits

Payable
Benefits

Scaled very low earnings: (Career-average earnings for 2023 equal $16,563f)
1958 2023 $11,756 71.0 $11,756 71.0 $11,634 $11,634
1959 2024 11,810 71.3 11,810 71.3 11,810 11,810
1960 2025 11,225 67.6 11,225 67.6 11,362 11,362
1961 2026 11,030 66.7 11,030 66.7 11,339 11,339
1962 2027 11,050 67.0 11,050 67.0 11,566 11,566

1965 2030 10,834 65.7 10,834 65.7 12,035 12,035
1970 2035 10,993 66.3 9,891 59.7 13,210 11,886
1975 2040 11,180 67.4 9,003 54.3 14,285 11,502
1980 2045 11,226 67.6 8,917 53.7 15,190 12,066
1985 2050 11,262 67.8 8,839 53.2 16,089 12,627
1990 2055 11,253 67.7 8,671 52.2 16,984 13,087
1995 2060 11,240 67.7 8,456 50.9 17,944 13,499
2000 2065 11,230 67.6 8,286 49.9 18,982 14,006
2005 2070 11,236 67.7 8,143 49.1 20,101 14,567
2010 2075 11,241 67.7 8,017 48.3 21,275 15,173
2015 2080 11,241 67.7 7,971 48.0 22,509 15,961
2020 2085 11,239 67.7 8,024 48.3 23,812 17,001
2025 2090 11,238 67.7 8,147 49.1 25,197 18,266
2030 2095 11,247 67.7 8,209 49.4 26,665 19,462
2035 2100 11,249 67.7 8,151 49.1 28,195 20,430

Scaled low earnings: (Career-average earnings for 2023 equal $29,813f)
1958 2023 15,392 51.6 15,392 51.6 15,231 15,231
1959 2024 15,477 51.9 15,477 51.9 15,477 15,477
1960 2025 14,718 49.2 14,718 49.2 14,898 14,898
1961 2026 14,446 48.5 14,446 48.5 14,850 14,850
1962 2027 14,466 48.7 14,466 48.7 15,142 15,142

1965 2030 14,188 47.8 14,188 47.8 15,761 15,761
1970 2035 14,396 48.2 12,953 43.4 17,299 15,565
1975 2040 14,635 49.0 11,784 39.5 18,700 15,057
1980 2045 14,702 49.2 11,678 39.1 19,892 15,800
1985 2050 14,741 49.3 11,569 38.7 21,058 16,527
1990 2055 14,732 49.3 11,352 38.0 22,234 17,133
1995 2060 14,717 49.2 11,071 37.0 23,494 17,674
2000 2065 14,703 49.2 10,849 36.3 24,853 18,338
2005 2070 14,708 49.2 10,659 35.7 26,314 19,070
2010 2075 14,716 49.2 10,495 35.1 27,852 19,864
2015 2080 14,716 49.2 10,434 34.9 29,466 20,894
2020 2085 14,713 49.2 10,505 35.1 31,173 22,257
2025 2090 14,711 49.2 10,665 35.7 32,985 23,912
2030 2095 14,723 49.2 10,746 35.9 34,906 25,477
2035 2100 14,726 49.3 10,670 35.7 36,910 26,744

Scaled medium earnings: (Career-average earnings for 2023 equal $66,251f)
1958 2023 25,399 38.3 25,399 38.3 25,135 25,135
1959 2024 25,544 38.6 25,544 38.6 25,544 25,544
1960 2025 24,308 36.6 24,308 36.6 24,604 24,604
1961 2026 23,846 36.0 23,846 36.0 24,513 24,513
1962 2027 23,876 36.2 23,876 36.2 24,992 24,992

1965 2030 23,415 35.5 23,415 35.5 26,011 26,011
1970 2035 23,761 35.8 21,379 32.2 28,553 25,691
1975 2040 24,147 36.4 19,443 29.3 30,853 24,843
1980 2045 24,247 36.5 19,260 29.0 32,807 26,059
1985 2050 24,316 36.6 19,084 28.7 34,737 27,263
1990 2055 24,299 36.6 18,724 28.2 36,674 28,260
1995 2060 24,275 36.5 18,262 27.5 38,753 29,153
2000 2065 24,250 36.5 17,893 26.9 40,991 30,245
2005 2070 24,261 36.5 17,582 26.5 43,404 31,455
2010 2075 24,272 36.5 17,310 26.0 45,939 32,763
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2015 2080 $24,270 36.5 $17,209 25.9 $48,599 $34,460
2020 2085 24,267 36.5 17,326 26.1 51,414 36,708
2025 2090 24,264 36.5 17,590 26.5 54,403 39,439
2030 2095 24,283 36.6 17,724 26.7 57,571 42,020
2035 2100 24,288 36.6 17,598 26.5 60,875 44,109

Scaled high earnings: (Career-average earnings for 2023 equal $106,002f)
1958 2023 33,595 31.7 33,595 31.7 33,245 33,245
1959 2024 33,769 31.9 33,769 31.9 33,769 33,769
1960 2025 32,096 30.2 32,096 30.2 32,488 32,488
1961 2026 31,539 29.8 31,539 29.8 32,421 32,421
1962 2027 31,586 29.9 31,586 29.9 33,062 33,062

1965 2030 30,970 29.4 30,970 29.4 34,403 34,403
1970 2035 31,423 29.6 28,272 26.6 37,759 33,974
1975 2040 31,951 30.1 25,727 24.2 40,824 32,872
1980 2045 32,084 30.2 25,485 24.0 43,412 34,483
1985 2050 32,178 30.3 25,255 23.8 45,968 36,077
1990 2055 32,154 30.2 24,777 23.3 48,530 37,395
1995 2060 32,123 30.2 24,165 22.7 51,281 38,578
2000 2065 32,088 30.2 23,676 22.3 54,239 40,020
2005 2070 32,101 30.2 23,264 21.9 57,430 41,620
2010 2075 32,117 30.2 22,906 21.5 60,788 43,353
2015 2080 32,115 30.2 22,772 21.4 64,306 45,598
2020 2085 32,112 30.2 22,927 21.6 68,036 48,576
2025 2090 32,108 30.2 23,276 21.9 71,989 52,188
2030 2095 32,132 30.2 23,453 22.0 76,180 55,602
2035 2100 32,139 30.2 23,287 21.9 80,553 58,367

Steady maximum earnings: (Career-average earnings for 2023 equal $163,084f)
1958 2023 40,967 25.1 40,967 25.1 40,540 40,540
1959 2024 41,201 25.3 41,201 25.3 41,201 41,201
1960 2025 39,201 24.0 39,201 24.0 39,679 39,679
1961 2026 38,516 23.6 38,516 23.6 39,594 39,594
1962 2027 38,600 23.7 38,600 23.7 40,403 40,403

1965 2030 37,867 23.2 37,867 23.2 42,064 42,064
1970 2035 38,436 23.4 34,582 21.1 46,186 41,556
1975 2040 39,058 23.8 31,450 19.2 49,906 40,184
1980 2045 39,257 23.9 31,182 19.0 53,116 42,190
1985 2050 39,339 23.9 30,875 18.8 56,199 44,107
1990 2055 39,260 24.0 30,252 18.5 59,254 45,659
1995 2060 39,191 24.0 29,482 18.1 62,564 47,066
2000 2065 39,142 23.9 28,881 17.6 66,162 48,818
2005 2070 39,173 23.9 28,389 17.3 70,083 50,790
2010 2075 39,196 24.0 27,954 17.1 74,186 52,909
2015 2080 39,198 23.9 27,794 16.9 78,489 55,655
2020 2085 39,195 23.9 27,985 17.1 83,043 59,291
2025 2090 39,189 23.9 28,410 17.3 87,866 63,698
2030 2095 39,218 24.0 28,624 17.5 92,978 67,863
2035 2100 39,224 24.0 28,421 17.4 98,313 71,236
a The table uses four hypothetical “scaled” earnings levels and a hypothetical worker who earns the taxable maximum each year. See Actuarial Note Number 2024.3 
at www.ssa.gov/OACT/NOTES/ran3/an2024-3.pdf for more information.
b CPI-indexed dollar adjustment uses the adjusted CPI indexing series shown in table VI.G6 of the 2024 OASDI Trustees Report.
c Born on January 2nd of year.
d Wage-indexed dollar adjustment uses the national average wage indexing series shown in table VI.G6 of the 2024 OASDI Trustees Report.
e Computed using nominal dollars.
f Average of highest 35 years of wage-indexed earnings through the year prior to retirement. The value is for retirement in 2024. Thus, the annual earnings used for 
this average are wage-indexed to 2023.

Table B—Scheduled and Payable Benefits and Replacement Rates for Hypothetical Retired Workersa in their First Year of 
Benefit Receipt at Age 65 (Cont.)

(based on intermediate assumptions of the 2024 OASDI Trustees Report)

Current-Law Scheduled Benefits Payable Benefits
Purchasing Power of Benefits in 

CPI-Indexed 2024 dollarsb

Year of 
birthc

Year attain
age 65

Wage-indexed
2024 dollarsd

Percent of career-
average earningse

Wage-indexed
2024 dollarsd

Percent of career-
average earningse

Current-Law
Scheduled Benefits

Payable
Benefits
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Table C—Scheduled and Payable Benefits and Replacement Rates for Hypothetical Retired Workersa in their First Year of 
Benefit Receipt at Normal Retirement Age (NRA)

(based on intermediate assumptions of the 2024 OASDI Trustees Report)

Current-Law Scheduled Benefits Payable Benefits
Purchasing Power of Benefits in 

CPI-Indexed 2024 dollarsb

Year of 
birthc

Year attain
NRA

Age at
retirement

Wage-indexed
2024 dollarsd

Percent of career-
average earningse

Wage-indexed
2024 dollarsd

Percent of career-
average earningse

Current-Law
Scheduled Benefits

Payable
Benefits

Scaled very low earnings: (Career-average earnings for 2023 equal $16,563f)
1958 2024 66:8 $13,380 78.8 $13,380 78.8 $13,380 $13,380
1959 2025 66:10 13,591 79.5 13,591 79.5 13,756 13,756
1960 2027 67:0 12,538 76.0 12,538 76.0 13,124 13,124
1961 2028 67:0 12,264 74.6 12,264 74.6 13,112 13,112
1962 2029 67:0 12,255 74.4 12,255 74.4 13,360 13,360

1965 2032 67:0 12,056 73.2 12,056 73.2 13,916 13,916
1970 2037 67:0 12,398 74.7 10,120 61.0 15,268 12,463
1975 2042 67:0 12,618 76.0 10,091 60.8 16,506 13,201
1980 2047 67:0 12,690 76.4 10,037 60.4 17,548 13,880
1985 2052 67:0 12,723 76.6 9,921 59.7 18,577 14,487
1990 2057 67:0 12,714 76.5 9,705 58.4 19,619 14,976
1995 2062 67:0 12,691 76.4 9,467 57.0 20,729 15,463
2000 2067 67:0 12,680 76.4 9,291 56.0 21,927 16,067
2005 2072 67:0 12,688 76.4 9,131 55.0 23,218 16,709
2010 2077 67:0 12,693 76.4 9,016 54.3 24,573 17,455
2015 2082 67:0 12,694 76.4 9,013 54.2 25,997 18,459
2020 2087 67:0 12,690 76.4 9,114 54.9 27,506 19,753
2025 2092 67:0 12,693 76.4 9,245 55.6 29,103 21,197
2030 2097 67:0 12,705 76.5 9,259 55.7 30,798 22,444

Scaled low earnings: (Career-average earnings for 2023 equal $29,813f)
1958 2024 66:8 17,529 57.3 17,529 57.3 17,529 17,529
1959 2025 66:10 17,812 57.9 17,812 57.9 18,030 18,030
1960 2027 67:0 16,446 55.4 16,446 55.4 17,215 17,215
1961 2028 67:0 16,071 54.3 16,071 54.3 17,183 17,183
1962 2029 67:0 16,069 54.2 16,069 54.2 17,518 17,518

1965 2032 67:0 15,799 53.3 15,799 53.3 18,236 18,236
1970 2037 67:0 16,246 54.4 13,262 44.4 20,007 16,332
1975 2042 67:0 16,526 55.3 13,217 44.2 21,618 17,289
1980 2047 67:0 16,619 55.6 13,145 44.0 22,981 18,177
1985 2052 67:0 16,664 55.7 12,995 43.4 24,332 18,975
1990 2057 67:0 16,647 55.7 12,707 42.5 25,688 19,608
1995 2062 67:0 16,619 55.6 12,397 41.5 27,145 20,249
2000 2067 67:0 16,606 55.6 12,168 40.7 28,715 21,040
2005 2072 67:0 16,617 55.6 11,959 40.0 30,407 21,883
2010 2077 67:0 16,624 55.6 11,809 39.5 32,184 22,862
2015 2082 67:0 16,625 55.6 11,804 39.5 34,046 24,174
2020 2087 67:0 16,618 55.6 11,934 39.9 36,019 25,867
2025 2092 67:0 16,623 55.6 12,107 40.5 38,113 27,759
2030 2097 67:0 16,638 55.7 12,125 40.6 40,333 29,393

Scaled medium earnings: (Career-average earnings for 2023 equal $66,251f)
1958 2024 66:8 28,953 42.6 28,953 42.6 28,953 28,953
1959 2025 66:10 29,425 43.0 29,425 43.0 29,784 29,784
1960 2027 67:0 27,196 41.2 27,196 41.2 28,467 28,467
1961 2028 67:0 26,533 40.3 26,533 40.3 28,369 28,369
1962 2029 67:0 26,520 40.3 26,520 40.3 28,912 28,912

1965 2032 67:0 26,088 39.6 26,088 39.6 30,112 30,112
1970 2037 67:0 26,821 40.4 21,894 33.0 33,031 26,963
1975 2042 67:0 27,271 41.1 21,810 32.9 35,674 28,531
1980 2047 67:0 27,428 41.3 21,694 32.7 37,927 29,999
1985 2052 67:0 27,498 41.4 21,444 32.3 40,153 31,312
1990 2057 67:0 27,474 41.4 20,972 31.6 42,397 32,363
1995 2062 67:0 27,425 41.3 20,458 30.8 44,796 33,415
2000 2067 67:0 27,404 41.3 20,079 30.3 47,386 34,721
2005 2072 67:0 27,419 41.3 19,733 29.7 50,175 36,109
2010 2077 67:0 27,430 41.3 19,485 29.3 53,104 37,722
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2015 2082 67:0 $27,433 41.3 $19,479 29.3 $56,182 $39,892
2020 2087 67:0 27,422 41.3 19,693 29.7 59,436 42,684
2025 2092 67:0 27,429 41.3 19,978 30.1 62,892 45,807
2030 2097 67:0 27,453 41.3 20,006 30.1 66,551 48,499

Scaled high earnings: (Career-average earnings for 2023 equal $106,002f)
1958 2024 66:8 38,241 35.2 38,241 35.2 38,241 38,241
1959 2025 66:10 38,851 35.5 38,851 35.5 39,325 39,325
1960 2027 67:0 35,837 33.9 35,837 33.9 37,512 37,512
1961 2028 67:0 35,050 33.3 35,050 33.3 37,475 37,475
1962 2029 67:0 35,050 33.2 35,050 33.2 38,211 38,211

1965 2032 67:0 34,461 32.7 34,461 32.7 39,777 39,777
1970 2037 67:0 35,436 33.4 28,926 27.3 43,639 35,622
1975 2042 67:0 36,053 33.9 28,834 27.1 47,162 37,718
1980 2047 67:0 36,264 34.1 28,683 27.0 50,146 39,663
1985 2052 67:0 36,361 34.2 28,355 26.7 53,093 41,403
1990 2057 67:0 36,327 34.2 27,729 26.1 56,059 42,791
1995 2062 67:0 36,263 34.1 27,050 25.4 59,231 44,183
2000 2067 67:0 36,231 34.1 26,548 25.0 62,651 45,906
2005 2072 67:0 36,253 34.1 26,090 24.5 66,338 47,741
2010 2077 67:0 36,267 34.1 25,762 24.2 70,212 49,875
2015 2082 67:0 36,269 34.1 25,753 24.2 74,278 52,741
2020 2087 67:0 36,257 34.1 26,038 24.5 78,586 56,436
2025 2092 67:0 36,266 34.1 26,414 24.8 83,153 60,564
2030 2097 67:0 36,298 34.1 26,453 24.9 87,993 64,125

Steady maximum earnings: (Career-average earnings for 2023 equal $163,305f)
1958 2024 66:8 46,764 27.9 46,764 27.9 46,764 46,764
1959 2025 66:10 47,548 28.2 47,548 28.2 48,129 48,129
1960 2027 67:0 44,091 27.1 44,091 27.1 46,152 46,152
1961 2028 67:0 43,066 26.5 43,066 26.5 46,045 46,045
1962 2029 67:0 43,079 26.5 43,079 26.5 46,964 46,964

1965 2032 67:0 42,378 26.0 42,378 26.0 48,915 48,915
1970 2037 67:0 43,598 26.5 35,589 21.6 53,692 43,828
1975 2042 67:0 44,313 27.0 35,440 21.6 57,968 46,360
1980 2047 67:0 44,612 27.1 35,286 21.4 61,689 48,794
1985 2052 67:0 44,697 27.2 34,855 21.2 65,266 50,896
1990 2057 67:0 44,592 27.2 34,038 20.8 68,812 52,526
1995 2062 67:0 44,484 27.2 33,182 20.3 72,659 54,200
2000 2067 67:0 44,431 27.2 32,556 19.9 76,830 56,295
2005 2072 67:0 44,466 27.2 32,001 19.6 81,369 58,558
2010 2077 67:0 44,491 27.2 31,604 19.3 86,133 61,184
2015 2082 67:0 44,496 27.2 31,594 19.3 91,125 64,703
2020 2087 67:0 44,481 27.2 31,944 19.5 96,412 69,238
2025 2092 67:0 44,491 27.2 32,404 19.8 102,010 74,298
2030 2097 67:0 44,528 27.2 32,450 19.8 107,943 78,664
a The table uses four hypothetical “scaled” earnings levels and a hypothetical worker who earns the taxable maximum each year. See Actuarial Note Number 
2024.3 at www.ssa.gov/OACT/NOTES/ran3/an2024-3.pdf for more information.
b CPI-indexed dollar adjustment uses the adjusted CPI indexing series shown in table VI.G6 of the 2024 OASDI Trustees Report.
c Born on January 2nd of year.
d Wage-indexed dollar adjustment uses the national average wage indexing series shown in table VI.G6 of the 2024 OASDI Trustees Report.
e Computed using nominal dollars.
f Average of highest 35 years of wage-indexed earnings through the year prior to retirement. The value is for retirement in 2024. Thus, the annual earnings used for 
this average are wage-indexed to 2023.

Table C—Scheduled and Payable Benefits and Replacement Rates for Hypothetical Retired Workersa in their First Year of 
Benefit Receipt at Normal Retirement Age (NRA) (Cont.)

(based on intermediate assumptions of the 2024 OASDI Trustees Report)

Current-Law Scheduled Benefits Payable Benefits
Purchasing Power of Benefits in 

CPI-Indexed 2024 dollarsb

Year of 
birthc

Year attain
NRA

Age at
retirement

Wage-indexed
2024 dollarsd

Percent of career-
average earningse

Wage-indexed
2024 dollarsd

Percent of career-
average earningse

Current-Law
Scheduled Benefits

Payable
Benefits
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Table D—Historical Benefits and Replacement Rates for Hypothetical Retired Workersa 
in their First Year of Benefit Receipt

(based on intermediate assumptions of the 2024 OASDI Trustees Report)
Benefit Amounts for Workers 

Retiring at 62
Benefit Amounts for Workers 

Retiring at 65
Benefit Amounts for Workers

Retiring at NRA
Year of 
birthb

Year attain
age 65

Wage-indexed
2024 dollarsc

Percent of career-
average earningsd

Wage-indexed
2024 dollarsc

Percent of career-
average earningsd  NRA

Wage-indexed
2024 dollarsc

Percent of career-
average earningsd

Scaled very low earnings:
1875 1940 e e $6,908 42.0 65:0 $6,908 42.0
1880 1945 e e 4,424 26.8 65:0 4,424 26.8
1885 1950 e e 6,274 37.3 65:0 6,274 37.3
1890 1955 e e 12,127 73.8 65:0 12,127 73.8
1895 1960 e e 11,743 71.0 65:0 11,743 71.0
1900 1965 $8,929 54.8 11,193 66.3 65:0 11,193 66.3
1905 1970 8,142 50.2 11,721 71.5 65:0 11,721 71.5
1910 1975 9,393 60.3 13,311 83.2 65:0 13,311 83.2
1915 1980 11,002 68.2 14,382 91.1 65:0 14,382 91.1
1920 1985 10,467 64.6 12,448 75.5 65:0 12,448 75.5
1925 1990 10,565 65.7 13,171 80.1 65:0 13,171 80.1
1930 1995 10,498 64.5 13,263 80.2 65:0 13,263 80.2
1935 2000 10,312 63.8 11,741 72.0 65:0 11,741 72.0
1940 2005 10,712 63.3 12,866 77.5 65:6 13,573 80.3
1945 2010 9,805 59.9 12,856 76.5 66:0 13,389 80.3
1950 2015 10,073 60.7 12,169 73.2 66:0 12,901 75.9
1955 2020 10,138 61.3 12,182 72.8 66:2 12,463 77.8

Scaled low earnings:
1875 1940 e e 9,383 31.7 65:0 9,383 31.7
1880 1945 e e 7,930 26.8 65:0 7,930 26.8
1885 1950 e e 9,789 32.4 65:0 9,789 32.4
1890 1955 e e 15,128 51.1 65:0 15,128 51.1
1895 1960 e e 14,009 47.0 65:0 14,009 47.0
1900 1965 10,772 36.7 13,467 44.3 65:0 13,467 44.3
1905 1970 10,042 34.4 13,945 47.3 65:0 13,945 47.3
1910 1975 11,803 42.1 17,216 59.8 65:0 17,216 59.8
1915 1980 14,252 49.1 19,170 67.5 65:0 19,170 67.5
1920 1985 15,234 52.2 18,153 61.1 65:0 18,153 61.1
1925 1990 13,892 48.0 17,309 58.5 65:0 17,309 58.5
1930 1995 13,785 47.1 17,381 58.4 65:0 17,381 58.4
1935 2000 13,477 46.3 15,372 52.4 65:0 15,372 52.4
1940 2005 13,994 45.9 16,833 56.4 65:6 17,753 58.4
1945 2010 12,815 43.5 16,818 55.6 66:0 17,531 58.4
1950 2015 13,168 44.1 15,927 53.2 66:0 16,891 55.2
1955 2020 13,244 44.5 15,955 53.0 66:2 16,319 56.6

Scaled medium earnings:
1875 1940 e e 15,946 24.2 65:0 15,946 24.2
1880 1945 e e 11,026 16.7 65:0 11,026 16.7
1885 1950 e e 12,899 19.2 65:0 12,899 19.2
1890 1955 e e 20,087 30.5 65:0 20,087 30.5
1895 1960 e e 19,777 29.9 65:0 19,777 29.9
1900 1965 16,159 24.8 20,112 29.8 65:0 20,112 29.8
1905 1970 15,333 23.7 21,729 33.1 65:0 21,729 33.1
1910 1975 18,611 29.9 26,518 41.5 65:0 26,518 41.5
1915 1980 23,136 36.0 31,633 50.3 65:0 31,633 50.3
1920 1985 22,847 35.3 27,305 41.5 65:0 27,305 41.5
1925 1990 22,971 35.7 28,632 43.6 65:0 28,632 43.6
1930 1995 22,586 34.7 28,697 43.4 65:0 28,697 43.4
1935 2000 22,163 34.3 25,389 38.9 65:0 25,389 38.9
1940 2005 23,041 34.0 27,750 41.8 65:6 29,285 43.3
1945 2010 21,105 32.2 27,752 41.3 66:0 28,936 43.4
1950 2015 21,691 32.7 26,277 39.5 66:0 27,857 41.0
1955 2020 21,790 32.9 26,310 39.3 66:2 26,922 42.0

Scaled high earnings:
1875 1940 e e 19,112 18.2 65:0 19,112 18.2
1880 1945 e e 13,681 13.0 65:0 13,681 13.0
1885 1950 e e 15,738 14.6 65:0 15,738 14.6
1890 1955 e e 24,630 24.3 65:0 24,630 24.3
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1895 1960 e e $24,515 25.2 65:0 $24,515 25.2
1900 1965 $18,002 19.9 23,331 25.0 65:0 23,331 25.0
1905 1970 16,692 19.7 24,998 28.9 65:0 24,998 28.9
1910 1975 20,627 26.1 30,902 37.8 65:0 30,902 37.8
1915 1980 27,062 33.4 38,862 48.6 65:0 38,862 48.6
1920 1985 27,538 32.7 33,308 38.5 65:0 33,308 38.5
1925 1990 28,411 32.4 35,649 39.3 65:0 35,649 39.3
1930 1995 28,830 30.6 36,636 38.0 65:0 36,636 38.0
1935 2000 28,916 29.3 33,061 33.0 65:0 33,061 33.0
1940 2005 30,497 28.4 36,628 34.8 65:6 38,675 36.1
1945 2010 28,043 26.8 36,726 34.2 66:0 38,280 35.9
1950 2015 28,817 27.1 34,789 32.7 66:0 36,887 33.9
1955 2020 28,969 27.4 34,838 32.5 66:2 35,637 34.7

Steady maximum earnings:
1875 1940 e e 28,438 16.4 65:0 28,438 16.4
1880 1945 e e 17,629 10.1 65:0 17,629 10.1
1885 1950 e e 17,199 9.7 65:0 17,199 9.7
1890 1955 e e 24,630 15.0 65:0 24,630 15.0
1895 1960 e e 24,515 16.1 65:0 24,515 16.1
1900 1965 18,002 13.1 23,331 16.5 65:0 23,331 16.5
1905 1970 16,692 13.5 25,332 20.3 65:0 25,332 20.3
1910 1975 20,627 19.4 31,667 28.7 65:0 31,667 28.7
1915 1980 27,892 27.9 40,885 40.6 65:0 40,885 40.6
1920 1985 28,135 29.9 35,275 34.7 65:0 35,275 34.7
1925 1990 29,759 30.0 38,447 35.7 65:0 38,447 35.7
1930 1995 30,813 27.8 40,150 33.5 65:0 40,150 33.5
1935 2000 31,630 25.9 36,948 28.6 65:0 36,948 28.6
1940 2005 34,175 24.5 42,008 29.3 65:6 44,346 30.2
1945 2010 32,526 22.2 43,401 28.0 66:0 45,580 29.3
1950 2015 34,412 21.9 42,084 26.1 66:0 44,798 27.1
1955 2020 35,181 21.7 42,443 25.8 66:2 43,531 27.6
a The table uses four hypothetical “scaled” earnings levels and a hypothetical worker who earns the taxable maximum each year. See Actuarial Note Number 2024.3 
at www.ssa.gov/OACT/NOTES/ran3/an2024-3.pdf for more information.
b Born on January 2nd of year.
c Wage-indexed dollar adjustment uses the national average wage indexing series shown in table VI.G6 of the 2024 OASDI Trustees Report.
d Computed using nominal dollars.
e Benefit at age 62 not available for these years of birth.

Table D—Historical Benefits and Replacement Rates for Hypothetical Retired Workersa 
in their First Year of Benefit Receipt (Cont.)

(based on intermediate assumptions of the 2024 OASDI Trustees Report)
Benefit Amounts for Workers 

Retiring at 62
Benefit Amounts for Workers 

Retiring at 65
Benefit Amounts for Workers

Retiring at NRA
Year of 
birthb

Year attain
age 65

Wage-indexed
2024 dollarsc

Percent of career-
average earningsd

Wage-indexed
2024 dollarsc

Percent of career-
average earningsd  NRA

Wage-indexed
2024 dollarsc

Percent of career-
average earningsd


