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Managing Your Money 

STAN’S WORLD — SHARING CONCERNS 

The other day, I saw the UPS truck stop at the end of my driveway, so I opened 
the door to receive whatever was about to be delivered. I casually asked the 
driver how he was doing, and he replied, “Not so well.” The conversaƟon then 
led us to poliƟcs, poliƟcians, and policies.  

The driver told me he gets into almost daily arguments with his fellow drivers, 
mostly about poliƟcs. One driver told him that Russia was a great country and 
then yelled at him for being a communist. (NOTE 1: Russia is technically not a 
communist naƟon, so it appears that one can love Russia and hate com-
munists. Apparently, there is at least one UPS driver in New Jersey who sub-
scribes to those views.) The driver told me the arguments are Ɵring, and 
they’re wearing on him.  

During the nearly 30 years that we’ve wriƩen this newsleƩer for our clients, 
we've made a concerted effort to avoid commenƟng on poliƟcs, poliƟcians, or 
policies. (We also try to avoid topics related to sex, drugs, and alcohol, though 
I’ll admit I’ve been close to adding a few zingers here and there.) While we 
plan to follow those same rules for the next 30 years, we have observed that 
client anxiety has risen over the past few months, and that’s something we 
should acknowledge. (NOTE 2: If I’m sƟll wriƟng this newsleƩer in 30 years, be 
prepared for some very interesƟng content. Of course, 30 years from now, 
some of you may be ready for a few zingers!)   

So, what have we heard from clients? Concerns about the stock market and 
what volaƟlity might mean to porƞolios. InflaƟon. Falling consumer senƟment. 
Tariffs and their potenƟal impact on our spending. ExasperaƟon about the 
growing split in this country between poliƟcal parƟes and worries about where 
it might lead us.  

Let’s be candid; there’s always something to worry about. Let’s go back to 
2007, the year the S&P 500 began its 55% drop. (Yes, you read that number 
correctly.) I vividly recall fielding calls from frightened clients, as well as non-
clients whose advisors wouldn’t answer their phones. The worry at the Ɵme 
was that the world was imploding, and that clients would never live long 
enough to recover their losses. (NOTE 3: They did.)  
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STAN’S WORLD — SHARING CONCERNS (CONT’D) 
While there is certainly a lot going on that might cause you concern, I can’t reassure you by 
saying that we’ve been here before. However, I can argue that our economy is strong enough 
to withstand almost any pressure exerted upon it, including recession, high unemployment, 
and inflaƟon. While I’m not implying that any of those might occur, I'm confident that the 
economy will respond and adjust over Ɵme.  

When we prepare financial plans with our clients, we never assume trees will grow to the sky 
(e.g., the stock market won’t only go up). Our planning assumpƟons include volaƟlity, encom-
passing markets that may decline over mulƟple years. If you’re currently reƟred and drawing 
funds from your porƞolio, we’ve designed your porƞolio to include low-volaƟlity investments 
that can be sold without significant loss to cover years of spending. We’re sensiƟve to cash 
flow needs, and the porƞolios we build reflect that concern.  

I can’t tell you to avoid discussing poliƟcs with your family (though maybe you should), with 
your friends (though maybe you should), and at work (you definitely should). However, I can 
acknowledge the reasons behind market volaƟlity and remind you that your porƞolio is posi-
Ɵoned for your specific needs.  

While it’s easy to say that we shouldn’t worry about things we can’t control or events that are 
unlikely ever to occur, we all know it’s a lot harder to put that into pracƟce. So let me end with 
the same sensiƟvity I showed my UPS driver when he finished telling me his tale: “I didn’t hear 
a lot of what you said because I leŌ my hearing aids on the kitchen counter. Is that package for 
me?”  
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QUESTIONS SURROUNDING SOCIAL SECURITY 
Social Security is a topic we frequently discuss with clients. The two main points of discussion: 
(1) At what age to begin collecƟng Social Security benefits; and (2) The somewhat related 
quesƟon: Will there be any benefits leŌ to collect?  

When should I collect Social Security? 

The chart below1 illustrates the variaƟon in benefit sizes according to the year a reƟree begins 
to claim them. Depending upon your year of birth, the difference between claiming benefits at 
the earliest age (62) and the maximum benefit age (70) is significant. For example, if 100% of 
full reƟrement benefits can be claimed at age 66, a reƟree would collect 75% of those benefits 
at age 62, but 132% of the benefits at age 70. Of course, that conversaƟon always leads to a 
third quesƟon: What if I don’t live to jusƟfy waiƟng to age 70? 
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QUESTIONS SURROUNDING SOCIAL SECURITY (CONT’D) 
What if I don’t live long enough to jus fy delaying collec on of Social Security? 

Reviewing the chart below2, assuming a full reƟrement age of 67, a 62-year-old would have to 
live to age 77 before the reduced benefits they would have collected between ages 62 and 77 
exceed those had they waited unƟl age 67 to collect benefits. He would also have to live to age 
81 before exceeding the benefits he would have collected had he waited to collect unƟl age 
70.   

What are the odds of living to age 77 or age 81? The probability of a 62-year-old male living to 
age 77 is 66%, and the probability of living to age 81 is 52%. For a 62-year-old female, the 
probabiliƟes of living to ages 77 and 81 are 76% and 65%, respecƟvely. But don’t forget one 
important point: if a spouse dies, the survivor receives the higher of the two benefits the cou-
ple was receiving from Social Security. Thus, deciding when to collect benefits is oŌen not an 
individual decision. 
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QUESTIONS SURROUNDING SOCIAL SECURITY (CONT’D) 
Will Social Security be there when I need it? 

If we assume Congress doesn’t make any changes to current Social Security policy, the chart 
below3 shows that the Social Security Trust Fund is likely to be depleted by 2035. Even so, that 
means reƟrees in 2035 (and beyond) are sƟll likely to receive 83% of the benefits they would 
have received if Social Security was 100% funded. By 2098, the shorƞall is likely to be 27%. 

While benefits may ulƟmately be reduced, the fact that workers conƟnue to pay into the So-
cial Security system means there will always be benefits paid to reƟrees. Should Congress act 
to fix this problem, the potenƟal shorƞall will either be reduced or eliminated.  
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STEPS WE CAN TAKE TO SLOW COGNITIVE DECLINE 
MDVIP is a naƟonal network of primary care physicians. In their "Living Well" blog4, they dis-
cuss the importance of combaƟng cogniƟve decline from an early age. “While demenƟa and 
Alzheimer’s are not natural parts of aging, some slowing down is. Like our physical health, ag-
ing affects our cogniƟve health…Normal age-related declines are fairly subtle and generally 
affect the speed of our thinking and our ability to focus or pay aƩenƟon. And, of course, they 
affect our memory and recall.”  

As we age, what can we do to slow cogniƟve decline?  

 Take care of your whole body: “Get recommended health screenings. Manage chronic con-
diƟons like diabetes and heart disease. Work with your doctor (or pharmacist) to make sure 
you’re on the right medicaƟons and dosages and that you’re taking them at the right Ɵmes. 
Treat hearing and vision loss. Get enough sleep, reduce your risk of falls and stop smoking 
if you currently do it.” 

 Manage hypertension: “High blood pressure in your 40s, 50s, and 60s can lead to cogniƟve 
decline later in life. Get your blood pressure screened at least once a year with your doctor. 
Treatment can lower cogniƟve risks – especially demenƟa – substanƟally.” 

 Eat a healthy diet: “EaƟng a balanced diet rich in fruits, vegetables, whole grains and lean 
meats like fish and poultry can keep your brain healthy. Take it easy on solid fats, sugar and 
salt, while controlling porƟon sizes.” 

 Keep exercising: “You should get at least 150 minutes of exercise every week…Exercise has 
been shown to reduce demenƟa risks and boost cogniƟve funcƟon, increasing the size of 
the hippocampus and improving memory.” 

 Stay mentally engaged: “Try a new hobby or language – studies show that older adults who 
keep learning performed beƩer cogniƟvely than those who stopped.” 

 Stay socially acƟve: “Having regular contact with family, friends, and others in your commu-
nity ward off loneliness and depression, both of which are linked to cogniƟve decline. Stud-
ies show that even digital connecƟons – internet calls and some types of social media can 
help you stay connected and reduce risk.” 

 Take care of your mental health: “Poor mental health can steal years from your life. People 
who suffer from mental health condiƟons live on average 10 years less – and also suffer 
worse cogniƟve outcomes. Don’t ignore depression, anxiety or stress.” 

 Understand how medicines can affect the brain: “OŌen, cogniƟve issues in older adults can 
be related to medicaƟons. Allergy meds, sleep aids, muscle relaxers, anƟpsychoƟcs, urinary 
inconƟnence meds and even drugs that relieve stomach cramps can affect cogniƟve health. 
Talk to your doctor (or pharmacist) about the medicaƟons you take.” 

March 31, 2025 



 

7 

S.F. Ehrlich Associates, Inc. 

has been providing finan-

cial advice on a fee-only,  

independent basis for over 

25 years.  

Managing Your Money is 

compiled enƟrely by  

Stanley F. Ehrlich and  

John Zeltmann. 

QuesƟons or comments 

are always welcome (and  

encouraged!). 

Did we men on?  If you have a friend or family member who you 

think might benefit from a discussion with us about financial 

planning and asset management, please pass along our phone 

number and email address.  Long-term growth is not only crucial 

to porƞolios, it’s also criƟcal to a business. 

If you have a friend, co-worker, or relaƟve who’s in need of fi-

nancial advice due to a pending or actual job loss, please give 

them our contact informaƟon.  We’re always glad to speak pro 

bono with people who need a hand. 

CLIENTS: Please remember to contact S.F. Ehrlich if: a) there are 

any changes in your financial situaƟon or investment objecƟves, 

b) you wish to impose, add or modify any reasonable restricƟons 

to our investment management services, or c) you’ve changed 

your permanent residence.

S.F. Ehrlich Associates, Inc. 

15 Alden Street, Suite 12 

Cranford, NJ 07016 

Fax: (908) 789-1115 

Please remember that past performance may not be indicaƟve of future results.  Different types of investments involve varying degrees of risk, and there can be no assurance 

that the future performance of any specific investment, investment strategy, or product (including the investments and/or investment strategies recommended or undertaken 

by S.F. Ehrlich Associates, Inc. (“SFEA”), or any non-investment related content, made reference to directly or indirectly in this newsleƩer will be profitable, equal any corre-

sponding indicated historical performance level(s), be suitable for your porƞolio or individual situaƟon, or prove successful.  Due to various factors, including changing market 

condiƟons and/or applicable laws, the content may no longer be reflecƟve of current opinions or posiƟons. Moreover, you should not assume that any discussion or infor-

maƟon contained in this newsleƩer serves as the receipt of, or as a subsƟtute for, personalized investment advice from SFEA.  To the extent that a reader has any quesƟons 

regarding the applicability of any specific issue discussed above to his/her individual situaƟon, he/she is encouraged to consult with the professional advisor of his/her choos-

ing.  SFEA is neither a law firm nor a cerƟfied public accounƟng firm and no porƟon of the newsleƩer content should be construed as legal or accounƟng advice.  A copy of 

SFEA’s current wriƩen disclosure Brochure discussing our advisory services and fees is available upon request. If you are a SFEA client, please remember to contact SFEA, in 

wriƟng, if there are any changes in your personal/financial situaƟon or investment objecƟves for the purpose of reviewing, evaluaƟng, or revising our previous recommenda-

Ɵons and/or services, or if you’ve changed your permanent residence. 

John Zeltmann, CFP®, CFA 

Phone: (908) 789-1944 

jzeltmann@sfehrlich.com 

Stanley F. Ehrlich 

Phone: (908) 789-1100 

stan@sfehrlich.com 

1 “Social Security Ɵming trade-offs,” Slide 41, Guide to ReƟrement, J.P. Morgan.  December 31, 2024. 
2 “Maximizing Social Security benefits: maximum earner,” Slide 42, Guide to ReƟrement, J.P. Morgan.  December 31, 2024. 
3 “Debunking Social Security Solvency Myths,” Slide 45, Guide to ReƟrement, J.P. Morgan.  December 31, 2024. 
4 “How Our CogniƟve AbiliƟes Decline as We Age – and 8 Things We Can Do about It.” MDVIP, Aug. 2024, www.mdvip.com/about-
mdvip/blog/how-our-cogniƟve-abiliƟes-decline-we-age-and-8-things-we-can-do-about-it. 

  

 

 


