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HSA, HRA, and health sharing plans can

help lower healthcare costs. Learn how to

maximize savings and choose the best

option for you.

UNITED STATES, August 30, 2024

/EINPresswire.com/ -- As healthcare

costs continue to rise, individuals and

families seek innovative ways to

manage expenses without

compromising care quality. 

HSA for America, a leader in providing health-related financial guidance, is pleased to offer

insights into three powerful tools to help consumers save on healthcare: Health Savings

Accounts (HSAs), Health Reimbursement Arrangements (HRAs), and Health Sharing Plans.

Health Savings Accounts (HSAs)

An HSA is a tax-advantaged account available to those enrolled in a high-deductible health plan

(HDHP). Contributions to an HSA are tax-deductible, grow tax-deferred, and can be withdrawn

tax-free if the money is used to pay for qualified medical expenses. Unused funds roll over year

to year, offering an extraordinary tax-favored long-term savings strategy.

Tips for Effective HSA Use:

- Take your contributions seriously: Maximize contributions to take full advantage of the tax

benefits. For 2024, the IRS allows contributions up to $4,150 for individuals and $8,300 for

families, with an additional $1,000 catch-up contribution for those 55 or older.

- Invest Wisely: Consider investing HSA funds in mutual funds or other investment vehicles to

more rapidly grow your savings for future healthcare needs.

- Leverage for Retirement: After age 65, HSA funds can be used penalty-free for any expense, not

just medical, though non-medical withdrawals will be taxed. (Withdrawals for non-medical

expenses prior to age 65 incur a 20% penalty). 

Health Reimbursement Arrangements (HRAs)

http://www.einpresswire.com
https://hsaforamerica.com/set-up-an-hsa-for-your-employees/
https://hsaforamerica.com/set-up-an-hsa-for-your-employees/
https://hsaforamerica.com/hras-for-small-business/


HRAs are employer-funded accounts that reimburse employees for qualified medical expenses.

These funds are not taxed and can be used to cover deductibles, co-pays, and other out-of-

pocket expenses.

Tips for Effective HRA Use:

- Understand Your Plan: Know what your HRA will reimburse and how to submit claims. HRAs

can vary widely in the expenses they will pay for, so be sure to review your employer's plan

details.

- Coordinate with Other Benefits: You can use your HRA in conjunction with an HSA or a

traditional health insurance plan to maximize savings.

- Keep Records: Maintain detailed records of your healthcare expenses to ensure you are fully

reimbursed.

Exploring Health Sharing Plans

Health Sharing Plans are a cost-effective alternative to traditional insurance, where members

share the cost of each other's medical expenses. 

There are both faith-based and secular health sharing plans. Health sharing plans are not

technically insurance, but they can offer significant savings for those who qualify.

Tips for Effective Health Sharing Plan Use:

- Review the Guidelines: Understand the eligibility requirements and guidelines for what is and

isn’t included. Health sharing plans typically have moral or lifestyle requirements that must be

met.

- Use for Routine Care: Consider using a health sharing plan for routine or less expensive care,

while supplementing with an HSA or other savings strategy for more significant expenses.

Additional Strategies to Reduce Out-of-Pocket Expenses:

1. Shop Around for Care: Prices for medical services can vary significantly. Use online tools to

compare costs and find the most affordable options in your area.

2. Negotiate Bills: Don’t hesitate to negotiate medical bills with providers or seek payment plans

that fit your budget.

3. Utilize Preventive Care: Take advantage of preventive services covered by your health sharing

plan to catch health issues early and avoid costly treatments down the line.

4. Stay In-Network: Whenever possible, choose providers within your health share network to

avoid higher out-of-pocket costs.

By utilizing these strategies, individuals and families can better manage healthcare costs while

ensuring they have access to the care they need. 

For more information on cost-saving healthcare strategies and personalized financial advice,

please visit https://hsaforamerica.com/ or contact us at 800-913-0172 or email us at

info@hsaforamerica.com

https://hsaforamerica.com/healthshare-plans/
https://hsaforamerica.com/


About HSA for America 

HSA for America is dedicated to helping individuals and families navigate the complexities of

healthcare financial planning. With a focus on practical, actionable advice, we empower our

clients to make informed decisions and achieve their financial goals.
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