00:00:04:09 - 00:00:25:25
Speaker #1
Hello, everyone, and welcome back to another episode of Share the Wealth, where we empower you with knowledge to make informed decisions. Today we're diving into a topic that is crucial for women's health and financial security, Medicare. Joining us today is our guest, Lynda Lander, who has extensive experience in the field of Medicare and health care planning. Welcome, Lynda.

00:00:25:28 - 00:00:28:01
Speaker #2 
Thank you guys for having me.

00:00:29:01 - 00:01:02:00
Speaker #3
Well, thank you for being here Lynda, we're really excited to have you. But before we get started, let me read our disclaimer. This podcast is being recorded on November 1st, 2024.  The contents of this podcast are strictly for informational purposes only, and nothing said should be taken as investment, tax or legal advice. It is important to discuss your situation with a professional as the strategies discussed today may not be suitable for you specifically.

00:01:02:00 - 00:01:11:00
Speaker #1
Lynda, before we dive into this topic today, why don't you tell our listeners a little bit more about yourself, specifically in the health care industry and how you got associated with Medicare. 


00:01:11:00 – 00:02:11:00
Speaker #2
Absolutely. I am a certified financial planner here at J.G.U.A  and I got into the Medicare space, health care space kind of due to my prior career before becoming an advisor. When I was in college, I was a certified pharmacy technician in the state of Texas. So I was actually able to have kind of the working background knowledge of the pharmacy side of things and how it works with Medicare and what may or may not need to go into it and things like that. So when I got started here at J.G.U.A  it was during open enrollment for Medicare. I was coming right off of a pharmacy and I, I joked that I was “voluntold” to help with Medicare reviews and that that was kind of the lead on to kind of what my now role is when it comes to all the Medicare reviews.

00:02:11:12 - 00:02:23:10
Speaker #1
Yeah, I think that's amazing that you're able to bring that real world experience that you gained from the previous position that you were in, because oftentimes you don't see a lot of advisors coming in with such a unique niche that they've seen previously before. 

00:02:23:10 – 00:02:24:18
Speaker #2
Correct

00:02:23:10 – 00:02:25:18
So I think that's amazing. 

00:02:25:20 - 00:02:34:12
Speaker #3
So let's start with the basics. Lynda. What is Medicare all about and you know, why is it important for our clients and our listeners today?

00:02:34:22 - 00:03:31:22
Speaker #2
Very, very good questions. Um, first, let me kind of explain what Medicare is. Um, Medicare itself is for typically, not always, but most of the time it's for people who are age 65 and older. There are some exceptions to that rule. For instance, if you are disabled, you have to meet certain criteria. You could have certain diseases that get you access to it as well. But normally we see it for people who are 65 or older. There are a couple parts to Medicare. We have Medicare Part A, Part B, those are your two main pieces. There's a couple of pieces after that that we can get into later to help kind of explain. But mainly it's to help with health care costs during retirement.

00:03:32:07 - 00:03:39:16
Speaker #1
Yeah, a great explanation. How would you say these health care cost and planning for Medicare specifically impact women in that area? 

00:03:41:16 – 00:04:30:19
Speaker #2
It could be huge financial dollars in the event if something major were to happen. Um, as a lot of us are kind of told growing up and, you know, even in today's day and age, women typically live longer than men. Um, so, again, not always. There's always, you know, rules and not necessarily rules, but there's always things that could change that. But typically, women do live longer, so there's more expenses to kind of foreshadow and hope that it doesn't completely financially devastate you. And having a good Medicare plan in place could potentially help save your assets later. 

00:04:30:19 - 00:04:42:22
Speaker #1
Yeah, that's a great point to mention, especially when we are reviewing those plans and looking at women's specific plans. So you did mention a couple of the parts that come with Medicare Part A and B. Is there any other parts that we should look at? 

00:04:43:25 – 00:08:05:08
Speaker #2
Yes. So like I said, Medicare Part A medicare Part B are your two kind of non-negotiable sections of Medicare. Those are Medicare Part A is going to be the hospital coverage. It's for inpatient hospital events. And that also does things like assisted living post surgeries. As long as you meet the qualifications for that. Medicare Part B as in boy, that is the doctor coverage. That's for all of your primary care, your specialist, E.R. visits, outpatient services. That's all considered Medicare Part B. That itself, after you meet the deductible for the year, has a 20% co-insurance and there is no out-of-pocket cap to that. From there, you kind of have two paths that you can take. You can take the Medicare Advantage path, which is also called a part C plan that kind of mirrors not completely, but it kind of mirrors what a lot of people have from their employers. It's typically co-pays or co-insurances through a private insurance company. Blue Cross  Blue Shield, Aetna, Humana, any of those big name brands, like I said, co-pays, co-insurance as they take care of kind of the underlying payments from that. A lot of the times they also have drug coverage. Again, not always, so you do have to make sure you check into what the coverages are, but you want to make sure you would have a coverage that has prescription drug coverage, as well as some of the extras that you hear about are things like dental insurance, hearing insurance, vision. Those are what we call extra benefits that, you know, may seem appealing, but if you look into it further, may not be best. From there, you also have different options like PPO and HMOs. I always recommend a PPO plan if at all possible. It is in my opinion, it is the better coverage because you can go out of a specific network if you need to. So that's kind of the advantage side of things. The other path, which we kind of call it, the Cadillac coverage side of things, it's the best plans that you can buy is a Medicare supplement or a medigap plan. Those are interchangeable words and a prescription drug plan. With that, what we really need to make sure people understand is if you go on that side of the equation where it's the supplemental plan, the prescription drug plan, and then you have your Medicare Part A and B that does not have any coverage for dental hearing or vision. You can get additional insurances for that. However, again, not always, but most of the time we feel that it's not worth the coverage for it.

00:08:05:10 - 00:08:12:22
Speaker #3
Yeah. So when it comes to Medicare, are there any enrollment periods or penalties to go with that?

00:08:13:00 - 00:10:29:16
Speaker #2
Yes. So depending on when you're looking at it, the first enrollment period is going to be what they call your initial enrollment period. That is the seven months surrounding your 65th birthday. It's for three months before the month of and three months after. You are not required to sign up during that time. If you have employer sponsored health insurance through yourself or your spouse, same with your spouse. If they become Medicare age, but they're on your employer plan, they are not required to sign up. There are some stipulations. If you work for a small employer, you may be required to sign up for Part A, but you would have to make sure you check with your H.R. or your benefits manager to see if that is required. Outside of the initial enrollment period, you have what is called a special enrollment period, and that is for the later of retirement or loss of coverage if you were to decide to retire, you have some time. I believe it's eight months up to eight months after you retire to enroll in Medicare. However, as financial planners, we all know you do not want gaps in coverages, so we would not recommend waiting the eight months. But you do have the initial enrollment period, which is 65. You have the special enrollment period, which is loss of coverage, including retirement, and then you have open enrollment. Open enrollment, depending on how you're looking at it and which plans you're looking at, there are technically two different open enrollments. In the fall from October 15th to December 7th every year is open enrollment mainly for Medicare Part D, but you can actually enroll in a Medicare Advantage plan during that time as well. And then in the first quarter of the year, there's also  another open enrollment period specifically for Medicare Advantage plans. Typically, we always look at it in the Fall because we like the calendar year basis.

00:10:30:00 - 00:10:51:05
Speaker #3
Yeah. Is there any advice that you would give for women,  you know, maybe if someone is, you know, single in their later years versus being married with a spouse, is there any advice to each path that you would give to either taking the advantage or the Medigap route?

00:10:51:23 - 00:13:13:24
Speaker #2
Good question. It all boils down to each person individually. Even if you are married, Medicare itself is individual plans. That is a huge difference between your employer plan versus a Medicare plan. Even if it's you and your spouse, you each have your own plans. You're looked at as individual people regardless for all your plans. But for women specifically, it kind of boils down to kind of what you see your potential medical experiences looking like in the future. One thing that we typically talk about is if someone is younger or even I mean, even if they have assets, things like that, really taking a look at the advantage plans versus the supplemental plans, if something were to happen and you needed a second or third opinion, would you want to stay local? Would you want to go seek out the best medical treatments? Would you want to go to the Cleveland Clinic? Would you want to go to a hospital or something, say, in Houston, Texas, if you had, you know, spine issues or something like that? That is something to really think about because, again, not all of them, but a lot of the Medicare Advantage plans, your tied to networks, you're either tied to a specific network or if you have a PPO, which gives you the option to go out of network, you're going to be paying higher co-pays, coinsurances,  dollar amounts out of pocket to go outside of your network, but you do have that ability. Whereas if you have the supplemental plan, the only kind of caveat with that is Medicare has to pay first. If Medicare pays the supplemental plan pays. If Medicare doesn't pay, the supplemental plan will not pay. So that's kind of the only kind of stuck in stone rule with the supplemental plans is Medicare has to pay first.

00:13:13:28 - 00:13:34:23
Speaker #3
Yeah, that's all really good, good information. For any of our folks out there that are listening, that are 65 and maybe still working or there are any steps that they should take for Medicare to start or just kind of leave it on the table until they decide to retire and how does that all unfold for them?

00:13:35:12 - 00:14:48:23
Speaker #2
So it kind of depends. I have a I have some clients that we look at the difference between their employer plan versus Medicare every year to see because we all know insurance prices and stuff are increasing. So taking a look at your current plan versus potential Medicare plans, which one, either one has better coverage for you and or which one is cheaper for you out of pocket? We all like saving money. If you're paying, you know, four or five, $600 a month for an insurance plan through your employer, if you can get the same or better coverage through Medicare for a fraction of it, that may be worthwhile looking at switching. And the best thing to do is, like I said, as long as if you're 65 or older, you can, you know, stop the insurance coverage and it can be you should you should be able to get into a Medicare plan through a special enrollment period but it’s just very individualized. 

00:14:48:23 - 00:15:00:21
Speaker #1
Yeah, that's all really great points. I mean, you've talked about the different parts of Medicare. We’ve talked about the enrollment. Sometimes this is often referred to as alphabet soup. Can you explain a little bit more on why that is? 

00:15:01:00 – 00:16:14:00
Absolutely. The reason why a lot of people call it alphabet soup is because of all the letters. I've been throwing around three, four letters. ABC and D.  That by itself can be confusing to some. Let's make it even more confusing. Let's look at the supplemental plans. Those all have their own letters as well. Not all of the letters are included any more, but we're looking at letters either currently enrolled or prior plans, everything from A to M, I believe. The ones that we see the most currently are going to be G as in Girl. Another big one that we see quite a bit is I believe L, as in Larry. I have seen some N plans plans that are now no longer available that depending on the age of who the listener is, they could be seeing a C plan or an F plan for the supplemental plans. But those ones you can't buy anymore. So it's just alphabet soup. You have to make sure you have the right letters. 

00:16:14:00 – 00:16:15:00
Speaker #1
Great point.

00:16:16:03 - 00:16:30:03
Speaker #3 
So, Lynda, now that we've touched on the basics and we know that Medicare itself can be so complex, what are some common misconceptions about Medicare that women and our listeners should be, you know, aware of?

00:16:30:02 - 00:19:11:00
Speaker #2
Yup. Um, Medicare is confusing. Health insurance in general is confusing. Um, let's, let's not stray away from that. I know how confusing it can be. A lot of people, even if they think they get it, a lot of people still don't fully get it. So I'm perfectly fine continuing to answer questions. So let me just put that out there. But some of the main misconceptions that we kind of hear about is costs, costs associated. For instance, if you're looking at an advantage plan, it will show you an out-of-pocket maximum. Some people may think that is the only price they will pay if they had a major medical event. Misconception there is that out-of-pocket maximum that you see is for Medicare approved services only. That does not include your Medicare Part B premium that you're going to have regardless of what plan you have. Some people don't realize that even with an advantage plan, they still have to pay the Part B premium. You still do. There are some advantage plans that offer a almost like a reimbursement amount for to offset the Medicare Part B, but I'm seeing those kind of less and less now. But again, that's a misconception, is the costs associated with it. Again, kind of going back to the the advantage plans, you'll see co-pays and co-insurances and things for dental vision and hearing. I go back to Medicare again. There are exceptions to the rules, but typically I say Medicare does not cover eyes, ears and teeth. So with that being said, things like hearing aid and glasses, dental cleanings, things like that, even if the Medicare Advantage plan has benefits for those, any prices you pay for those benefits do not count towards your out-of-pocket maximum. So that's kind of that's kind of a big one that some people just don't realize. Um, like I said, typically the co-pay or the the premiums, premiums are not included in out-of-pocket maximums. That's currently how it is on a lot of even employer plans. Some people understand that, but not all. But yeah, there's Medicare's complicated. 

00:19:13:07 – 00:19:27:00
Speaker #1
Yeah, and I know the misconception that might be common is that you're not able to switch your plan once you sign up for one. Can you discuss a little bit more about that? If you maybe had the advantage plan, you wanted to go over to a medigap or you have the Medigap now to go to an advantage, how does that work?

00:19:27:23 - 00:20:54:14
Speaker #2
Yeah, so it depends on your state. It is very state driven. What I tell people is typically we look at the best coverage upfront, get what you can afford now, and if you have to change later, I always say it's easier to go down the ladder versus to try to climb back up because things that you may or may not be subjected to depending on your state laws, would be medical underwriting, which is a questionnaire asks about your medical history. If you are required to do that, the new insurance company could possibly deny you. So there's that. There's also a thing called a waiting period for preexisting conditions that you could be subjected to that could be up to six months. Again, depending on state laws. So we look at doing the best coverage up front and then trying to step down the ladder if you need to. Whereas some people may think, oh, I'm healthy, I'm not going to need it. Why pay the money? Let's just get on a lower no cost advantage plan and then I may change later when I need it. As much as I hate to say that may be too late. So that's something to think about. 

00:20:55:00 – 00:21:12:25
Speaker #1
Yeah, great point. So now that we've covered a lot about, you know, the Medicare parts, the enrollment, the premiums, our final question to you is, since Medicare is so confusing, if someone does want to get help with looking for a new plan or just they have questions on their Medicare premium, what resources might be available to them?

00:21:13:00 – 00:22:16:07
Speaker #2
There are some really good resources around. You can go to the Medicare.gov website. That's where you can find a lot of information, both on the federal level and sometimes you can even dig down deeper into some of the individual plans and things like that. Here in New York, there's the Office of the Aging. There, a real big help for some people as well. There's also navigators that you can talk to if you, you know, find somebody like that. There are Medicare brokers that you can talk to who can look at different plans and see what is available. You can talk to your financial advisors, state insurance, state health insurance programs, plans. You may be able to talk to your health care providers billing office. They may shed some light into maybe what plans they cover. But most of the time they will not be able to give you any kind of recommendations.

00:22:18:00 - 00:22:27:13
Speaker #3
Yeah. So as we wrap up this topic on Medicare, Lynda, we really appreciate you joining us today and sharing all of your important insights on this topic.

00:22:27:19 - 00:22:29:15
Speaker #2
My pleasure. Thank you guys for having me.

00:22:29:15 - 00:22:40:23
Speaker #3
Yeah, it's clear, you know, and understanding that Medicare is very vital for women and to ensure their health,  healthcare needs are met first.

00:22:42:00 - 00:22:49:10
Speaker #1
Thank you to all of our listeners for tuning in. Don't forget to subscribe and share this episode with anyone that you might find it to benefit. As always..

00:22:49:18 - 00:22:50:22
Speaker #3
Don't forget

00:22:50:22 - 00:22:52:22
Speaker #1, #2 and #3
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