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Dear Nurse Practit ioner,
This guide’s purpose is to help time-sensitive medical professionals, like you, 
make a seamless transition to your new employer. We realize the challenges 
that you are up against and specialize in providing guidance in times of change.

Common Questions:
 How does this change impact my fi nancial situation?

 What does the new monthly budget look like?

 Should I take my old employer’s retirement plan money with me?

 Which healthcare benefi t options should I choose?

 Should I take a distribution from my retirement account?

 Am I adequately insured?

 Will my life insurance move with me?

 How do I create a portfolio that is right for me?

 Can I consolidate retirement accounts?

Y O U  D O N ’ T  H A V E 
T O  M A K E  T H E 
T R A N S I T I O N  A L O N E .

Want help finding your personal answers? Let’s chat. Visit our 
website at MYNPADVISOR.COM, and schedule a 15-minute 
Financial Strategy Session at a time that’s convenient for you.
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Navigate the Potential  Gaps 
in Insurance Coverages 
• Some group life insurance policies are portable, meaning you can keep your 

coverage in-force and pay the premiums directly. Other group life policies may 
o� er a conversion option, which allows you to convert to an individual policy. 
Act quickly, the deadline to apply and pay premium is 60 days from separation.

• Provide forwarding and contact information to the trustee of any health 
savings accounts (HSA). If you expect to enroll in a high-deductible health 
plan at your new job, you can generally have any remaining balance in 
your HSA transferred. If you do not plan to enroll in a new high-deductible 
health plan, you can generally leave any HSA assets in your plan and draw 
them down as needed for eligible future expenses.

• Some employees may be able to continue their current health insurance 
coverage for at least 18 months after leaving their jobs through (COBRA)2.

• Those accepting COBRA are responsible for payment of the full premiums.

• Other insurance policies usually terminate along with employment. 
Most likely, life insurance and disability policies o� ered through your old 
employer will not be available to you after you leave the company.
Examine the specifi c terms of the policies; you may choose to make 
supplemental arrangements or pay the policies on your own.

• Consider supplemental coverages if o� ered.

Make Sure Retirement Plan 
Assets are Working in Harmony
• When you leave a job, you face the decision of what to do about the 

money in your current employer’s retirement plan. 

Your options may include:
• Roll the money into an IRA Rollover account. If handled correctly, there 

are no taxes or penalties for a rollover, and you can determine how it will 
be invested.

• Leave the money in your current employer’s plan. If this option is available, 
it enables you to delay action, but you may not be able to make contributions 
to the account. Typically, you will be restricted to the investment options 
made available by the employer.

• Roll the money into your new employer’s retirement plan. This option, 
if it is available, allows you to combine funds in a single account, that 
is subject to the terms of the new plan.

• Take the investment as a distribution. If you choose to withdraw money from 
your retirement plan for immediate use, in violation of the terms of the plan 
agreement, the amount will be subject to taxes and penalties. Therefore, this 
option is often the least advantageous.
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Maximize New Benefit 
Package Options 
• Explore your healthcare options as well as life, long-term care, and • Explore your healthcare options as well as life, long-term care, and 

disability income. Your life may have changed since the last time you disability income. Your life may have changed since the last time you 
reviewed your needs.reviewed your needs.

• Changing employers means that you will need to sign up for new health • Changing employers means that you will need to sign up for new health 
insurance coverage. In doing so, there are a few planning considerations to insurance coverage. In doing so, there are a few planning considerations to 
keep in mind. If you choose a plan with a Health Savings Account (HSA), and keep in mind. If you choose a plan with a Health Savings Account (HSA), and 
were previously covered under a plan that was not covered under a plan were previously covered under a plan that was not covered under a plan 
that was not a High Deductible Health Plan (HDHP), you could potentially that was not a High Deductible Health Plan (HDHP), you could potentially 
max out the HSA even if you’re only covered for a few months. For 2021, the max out the HSA even if you’re only covered for a few months. For 2021, the 
maximum contribution is $3,600 for individuals and $7,200 for families, with maximum contribution is $3,600 for individuals and $7,200 for families, with 
an additional $1,000 catch an additional $1,000 catch 
up for those 55 and olderup for those 55 and older3.

Understand Tax WithholdingsUnderstand Tax Withholdings
• If you have a substantial increase in income, you may need to adjust your • If you have a substantial increase in income, you may need to adjust your 

withholding status on your W-4. The number of “allowances” that you withholding status on your W-4. The number of “allowances” that you 
claim controls how much will be withheld from your paychecks.

• Note that withholding may jump after your job switch if you have already 
earned more than the Social Security wage base for the year. In 2021, 
the tax applies to the first $142,800 of wages. After you reach that point, 
your employer stops withholding tax. But, if you move to a different job, 
that employer must with hold the tax until it has paid you $137,700. The 
excess Social Security tax withheld will be refunded when you file your tax 
return for the year.

Adjust  Your Savings Plan
• As your income grows, so does your lifestyle. However, do not be a victim of 

“lifestyle creep,” live within your means. But remember, in-order to maintain 
your lifestyle in retirement, you’ll need to adequately save today. This may be 
a good time to consider increasing your contribution percentage towards 
your retirement accounts.

Want help finding your personal answers? Let’s chat. Visit our 
website at MYNPADVISOR.COM, and schedule a 15-minute 
Financial Strategy Session at a time that’s convenient for you.
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Your circumstances are 
unique and ult imately your 
goal  is  to  take a wellness 
approach to your f inances 
and have a comprehensive 
f inancial  strategy in place.

Most medical  professionals we work with are 
highly motivated to do more with their money. 
But ,  they often face similar challenges…

 They don’t have time to fi gure it all out.

 They aren’t sure who to trust with their money.

 They put their fi nances on the back burner.

At this  point ,  you may be thinking to yourself . . .

 I know I should be doing all of this, but I don’t know how to get started…

 I’ve got a few questions that I’d like answers to…

 I’m knowledgeable, but I just don’t have time to manage all of 
these moving pieces…

Why get  professional  advice instead of 
doing this  yourself?

Our team has the skills, experience, and technology to help you create your 
comprehensive strategy and navigate complex, ever-changing market conditions

Instead of using your limited free time on research, projections, accounting, tax 
planning, investing, risk management, and more… wouldn’t you rather be spending 
time with your family and living life, confi dent that you’ve got a team of experts 
working to keep you on track?

If you’re not confi dent in your next steps, know that you don’t 
have to do it alone.

1https://www.verywellhealth.com/how-does-job-loss-a� ect-your-fl exible-spending-account-1738823
2https://www.dol.gov/general/topic/health-plans/cobra
3https://www.healthcare.gov/glossary/health-savings-account-hsa/
 https://www.ssa.gov/news/press/factsheets/colafacts2020.pdf
 https://www.nerdwallet.com/blog/insurance/pros-and-cons-of-life-insurance-through-work/

Securities and investment advisory services o� ered through Royal Alliance Associates, Inc. (RAA) 
member FINRA/SIPC. Additional advisory services o� ered through Premier Financial Partners, LLC. 
RAA is separately owned and other entities and/or marketing names, products or services referenced 
here are independent of RAA.

This information is not intended to be a substitute for specifi c, individualized tax, legal, or investment 
planning advice as individual situation will vary. For specifi c advice about your tax situation, please 
consult with a tax advisor or fi nancial professional.

1535 Walnut St., Ste 107, Kansas City, MO 64108 | (816) 436-9939
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