
 

   

 

 
 

 

 
 

 

Making a peer-to-peer (P2P) payment is a convenient way to transfer money to family, friends, or businesses. 
Whether you're splitting a bill or paying a babysitter, if you have someone's contact information, you can send 
or receive money quickly and easily using a mobile app or an online platform linked to your bank account or 
credit card. 
 

Most P2P transactions go smoothly, but what happens when something goes wrong? Unauthorized 
transactions will generally be refunded by the P2P service. But what if you accidentally type an incorrect 
character in a username and send money to a stranger, or you're tricked into transferring funds to a 
scammer? Unfortunately, in either of those situations, because you've authorized the transaction, the P2P 
service or your financial institution is generally not required to reverse it or issue a refund, so your money is 
likely gone for good. It is important to take precautions to help avoid costly mistakes. 
 

Verify requests, especially if they are unexpected. Scammers may try to persuade you to send money by 
pretending to be an acquaintance, a bank representative, or a merchant — make sure you really know and 
trust the person who contacted you. 
 

Double-check information before sending funds. Confirm that the recipient's contact information is 
correct, and consider sending a small test payment to make sure that the right person received it. And check 
the amount you're sending to help avoid transferring more than you intended. 
 

Use available security features. These include multi-factor authentication, biometrics, and passkeys. Keep 
your app up to date to ensure you have the latest protection, and never share your credentials or make 
payments through unsecured networks. 

 

Read terms and conditions. Make sure you understand what fraud protections and policies apply to the 
P2P service you're using. 
 

Pay attention to permissions. If the app allows social sharing of transactions, check the permissions you're 
granting. Periodically review privacy notices and disclosures to make sure your selections match your privacy 
preferences. 
 

If you do encounter a problem, contact the app's customer service department and your financial institution; 
ask them to investigate, and find out what recourse you may have. 
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Social Security Wage Base for 2025 Is Highest Yet 
 

The Social Security wage base (also called the "contribution and benefit base" or the "taxable 

maximum") is the amount of earnings subject to Social Security tax in a given year. The Social Security 

Administration sets the wage base each year according to changes in the national average wage index. 

In 2025, the wage base is $176,100, a 4.4% increase over 2024, and a 48.6% increase over the last 

decade. 

 

The wage base limit is only for Social Security tax. There is no wage base limit for Medicare tax. 

 
 

Source: Social Security Administration, 2025 
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It's difficult to reach a destination unless you know where 
you're heading. Yet only 54% of workers or their spouses 
have tried to estimate the savings they would need to live 
comfortably in retirement.1 

 

To get a start on establishing a retirement savings goal, 
use the simple worksheet on this page to compare the 
income you think you will need (or want) with the sources 
of income you expect. Keep in mind that estimates are in 
today's dollars, so your desired income should account for 
the rising cost of living between now and the time you plan 
to retire. 
 

How much will you need? 
Everyone's situation is different, but one common guideline 
is that you will need at least 70% to 80% of your pre-
retirement income to meet your retirement expenses. This 
assumes that you will have paid off your mortgage, will 
have lower transportation and clothing expenses when you 
stop working, and will no longer be contributing to a 
retirement savings plan. 
 

Although some expenses may be lower, others might 
increase, depending on your retirement lifestyle. For 
example, you may want to travel more or engage in new 
activities. 
 

Unfortunately, medical expenses will likely be higher as 
you age. A recent study suggests that a man, woman, or 
couple who retired in 2024 at age 65 — with median 
prescription drug expenses and average Medigap 
premiums — might need $191,000, $226,000, or $366,000 
in savings, respectively, to cover retirement health-care 
expenses (not including dental, vision, or long-term 
care).2 Future retirees may need even higher levels of 
savings. 
 

Estimate income sources 
You can estimate your monthly Social Security benefit at 
different retirement ages by establishing a my Social 
Security account at ssa.gov/myaccount. The closer you 
are to retirement, the more accurate this estimate will be. 
If retirement is many years away, your benefit could be 
affected by changes to the Social Security system, but it 
might also rise as your salary increases and the Social 
Security Administration makes cost-of-living adjustments. 
 

If you expect a pension from current or previous 
employment, you should be able to obtain an estimate 
from the employer. 
 

Add other sources of income, such as from consulting or a 
part-time job, if that is in your plans. Be realistic. Consulting 

People generally choose an investment with an eye 
toward adding financial value to their portfolio. Over the 
past two decades, however, many investors have added 
another layer of values in making investment decisions. 
The most common criteria are related to environmental, 
social, and corporate governance issues, typically 
referred to as ESG factors. 
 

More recently, ESG investing has become controversial, 
primarily due to large institutional investors such as 
universities and pension funds using ESG factors to 
construct their portfolios. Critics say that this approach 
compromises potential returns, while proponents claim 
that better ESG practices may help lower risk and provide 
more stability without sacrificing performance. As an 
individual investor, the choice to apply personal values to 
your investments is entirely up to you, and it may be 
helpful to know more about this approach. 
 

What's in a name? 
Values-based investing was originally called Socially 
Responsible Investing (SRI), and this term is still 
commonly used. Other terms, often using the SRI 
acronym, include sustainable and responsible investing; 
sustainable, responsible, and impact investing; or simply 
sustainable investing. The emphasis on ESG factors 
developed as a way to analyze companies in constructing 
funds or portfolios. 
 

SRI and ESG are often used interchangeably, but some 
analysts see them as two separate practices. According 
to this view, SRI takes more of a pure values-based 
approach in screening potential investments; for example, 
it might screen out companies involved in fossil fuels 
extraction, weapons, or tobacco and screen in companies 
that produce "green" products or focus on financial 
inclusion or health. 
 

ESG looks at these factors more in terms of risk 
management and financial performance; for example, a 
company with poor labor relations could face a workers' 
strike and a company with poor waste management could 
be fined or constrained with government regulations. 
 

Investments and performance 
ESG strategies are often applied by professional 
managers for large institutional investors, but individual 
investors might consider these factors when developing 
their own portfolios. Along with screening individual 
stocks, investors can choose from more than 600  
ESG/sustainable funds.1 As with any fund, it’s important to 
understand the objectives and criteria for choosing 
investments. Funds labeled ESG, sustainable, or socially 

 

 

can vary widely in their objectives, in how they define and evaluate 
ESG factors, and in how strictly they apply selection criteria. 
 

It's difficult to assess the effect of ESG factors on investment 
performance, because there is no standard definition of what 
companies or investments should be included in an ESG analysis. 
A review of more than 1,000 research studies published from 
2015–2020 reported that 33% of studies that focused on 
investment results found a positive correlation between ESG and 
performance, 26% reported a neutral impact, 28% were mixed, and 
just 14% found a negative correlation.2 

 

Scored and Screened 
The S&P 500 Scored and Screened Index excludes companies 
engaged in certain business activities (e.g., coal, weapons, 
tobacco) as well as other companies in the bottom 25% in each 
business sector based on ESG scores. Over the last decade, index 
performance was moderately or slightly better than the full index in 
seven out of 10 years. 

 

Source: S&P Dow Jones Indices, 2025. The S&P 500 Index is an unmanaged group 
of securities considered to be representative of the U.S. stock market in general. 
The performance of an unmanaged index is not indicative of the performance of any 
specific investment. Individuals cannot invest directly in an index. Past performance 
is no guarantee of future results. Actual results will vary. There is no assurance that 
employing ESG strategies will result in more favorable investment results. 
 

Limiting the universe 
Although many companies and funds consider ESG factors, 
focusing on these strategies limits the total universe of available 
investments and could make it more challenging to diversify and 
maintain your desired asset allocation. Like all investments, 
SRI/ESG stocks and funds entail risk and could lose money, and 
there is no guarantee that an SRI/ESG investment will achieve its 
objectives. 
 

Diversification and asset allocation do not guarantee a profit or protect against loss. Funds are 
sold by prospectus. Please consider the investment objectives, risks, charges, and expenses 
carefully before investing. The prospectus, which contains this and other information about the 
investment company, can be obtained from your financial professional. Be sure to read the 
prospectus carefully before deciding whether to invest. 
 
1) Morningstar, February 6, 2025 
2) NYU Stern Center for Sustainable Business, 2021 (most recent data) 
 
 

 
 

 

can be lucrative, but part-time work often pays low wages, and 
working in retirement is less likely than you might expect. In 
2025, 75% of workers expected to work for pay after 
retirement, but only 29% of retirees said they had actually 
done so.3 

 

Get Started 
This worksheet might give you a general idea of the savings 
needed to generate your desired retirement income. 

 
This hypothetical example does not account for taxes or 
inflation and is used for illustrative purposes only. Rates of 
return will vary over time, particularly for long-term 
investments. Actual results will vary. 
 

The income from your savings may depend on unpredictable 
market returns and the length of time you need your savings 
to last. Higher returns could enable your nest egg to grow 
faster, but it would be more prudent to use a modest rate of 
return in your calculations. Remember that all investing 
involves risk, including the possible loss of principal, and there 
is no guarantee that any investment strategy will be 
successful. Investments seeking higher rates of return also 
involve a higher degree of risk. 
 

A more detailed projection 
A rough estimate of your retirement savings goal is a good 
beginning, and a professional assessment may be the next 
step. Although there is no assurance that working with a 
financial professional will improve investment results, a 
professional can evaluate your objectives and resources and 
help you consider appropriate long-term financial strategies. 
 

1–3) Employee Benefit Research Institute, 2025 (Health-care expenses include 
Medigap premiums, Medicare Part B premiums and deductibles, Medicare Part D 
premiums, and out-of-pocket prescription drug expenses; projection is based on a 90% 
chance of meeting expenses and assumes a 7.32% return on savings from age 65 until 
expenditures are made.) 
 

https://www.ssa.gov/myaccount
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Making a peer-to-peer (P2P) payment is a convenient way to transfer money to family, friends, or businesses. 
Whether you're splitting a bill or paying a babysitter, if you have someone's contact information, you can send 
or receive money quickly and easily using a mobile app or an online platform linked to your bank account or 
credit card. 
 

Most P2P transactions go smoothly, but what happens when something goes wrong? Unauthorized 
transactions will generally be refunded by the P2P service. But what if you accidentally type an incorrect 
character in a username and send money to a stranger, or you're tricked into transferring funds to a 
scammer? Unfortunately, in either of those situations, because you've authorized the transaction, the P2P 
service or your financial institution is generally not required to reverse it or issue a refund, so your money is 
likely gone for good. It is important to take precautions to help avoid costly mistakes. 
 

Verify requests, especially if they are unexpected. Scammers may try to persuade you to send money by 
pretending to be an acquaintance, a bank representative, or a merchant — make sure you really know and 
trust the person who contacted you. 
 

Double-check information before sending funds. Confirm that the recipient's contact information is 
correct, and consider sending a small test payment to make sure that the right person received it. And check 
the amount you're sending to help avoid transferring more than you intended. 
 

Use available security features. These include multi-factor authentication, biometrics, and passkeys. Keep 
your app up to date to ensure you have the latest protection, and never share your credentials or make 
payments through unsecured networks. 

 

Read terms and conditions. Make sure you understand what fraud protections and policies apply to the 
P2P service you're using. 
 

Pay attention to permissions. If the app allows social sharing of transactions, check the permissions you're 
granting. Periodically review privacy notices and disclosures to make sure your selections match your privacy 
preferences. 
 

If you do encounter a problem, contact the app's customer service department and your financial institution; 
ask them to investigate, and find out what recourse you may have. 
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The Social Security wage base (also called the "contribution and benefit base" or the "taxable 

maximum") is the amount of earnings subject to Social Security tax in a given year. The Social Security 

Administration sets the wage base each year according to changes in the national average wage index. 

In 2025, the wage base is $176,100, a 4.4% increase over 2024, and a 48.6% increase over the last 
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