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Mortgage

Shared ownership: your guide
to homebuying on a budget

Let’s explore shared ownership and see if it’s right for you.

What is shared ownership?

Shared ownership is a scheme set up by the
Government to make it easier for people to buy their
home. Instead of purchasing a property upfront,

you can buy a share of it and pay rent to a landlord
on the rest.

In England, the initial share of a property you can
purchase is typically between 25% and 75% of its value,
although for some homes it can be as low as 10%.

You only need to pay the deposit on (and have a mortgage

for) the share of the property you’re buying.

The share you don’t own is owned by a landlord,
usually a housing association. You’ll need to pay
them rent on the share of the property they
own, as well as any service charges.

You can usually increase your share in the \
property at any time, buying more of &0

it from the landlord in increments  g*

until you own all of it — f R

this is called ‘staircasing’. _
The greater your share . - il
of a property, the less d

you’ll have to pay in rent.

There are similar schemes available in Scotland,
Wales and Northern Ireland, each with slightly
different rules to the scheme in England:

e Shared ownership in Scotland: This scheme
is aimed at first-time buyers and other priority
groups. You can buy a 25-75% share of a property
and pay an occupancy charge on the rest.

See more on the Scottish Government website.

e Shared ownership in Wales: This scheme works
similarly to those in England and Scotland,
but your total income must be less than £60,000.
See more on the Welsh Government website.

Co-ownership in Northern Ireland: You can
buy a 50-90% share of a property worth no
more than £195,000 and pay rent on the rest.
See more on the NI Government website.

Who is shared ownership for?

Shared ownership can be a great way for people who
might not be able to afford to buy straight away to
get on the property ladder. In England, you qualify for
the scheme if your household income is £80,000 a
year or less (£90,000 in London) and you can’t afford
to buy a home that meets your needs.

Other conditions usually apply too. For example,
you may need to be a first-time buyer or be forming
a new household (for example due to a relationship
breakdown). You can check the full eligibility criteria
on the Government website.

Advantages to shared ownership

Buying under shared ownership means the upfront
costs are lower because you only need to cover the
deposit (and get a mortgage for) a share of the property
rather than the entire value. You may also find it

easier to get a mortgage because you’ll be borrowing

a smaller sum from a lender.

The scheme allows you to buy your home gradually,
making it easier for you to work towards home ownership
if you’re on a budget. You can usually buy shares of

10% or more at a time, purchasing over a period that
works for you until you reach 100% ownership.

Shared ownership also typically offers more security
than traditional renting. If you pay your rent and mortgage
repayments on time, you can usually remain in your
home for the entire length of the leasehold if you choose.

Things to watch out for

Shared ownership properties in England are always
leasehold, meaning you own the property but not

the land it’s built on. You’ll usually have to pay service
charges on these properties, and you may need to
extend a shorter lease to avoid problems in the future,
which can be expensive.

The cost of staircasing can also be significant.

You’ll have to pay for the property to be valued every
time you buy more shares, and the price of these
shares will be affected by the housing market.

If house prices in your area go up, you’ll pay more.

Selling can also be complicated if you own less than
100% of your home. You must formally notify the
landlord of your intention to sell, and they usually

have the right to first refusal. This means they can try
to sell their share in the property to another owner,
which can take several weeks. If they can’t sell their
share, you may end up being responsible for selling it
on the open market (and paying for any associated fees).

We can help you navigate shared ownership

We’re here to help you understand shared
ownership and determine if it’s the right option

for you. We can explain how it works, discuss your
circumstances, break down the costs and explore
alternative home ownership options to help you
decide if shared ownership is right for you.

YOUR HOME MAY BE REPOSSESSED IF YOU DO NOT KEEP UP REPAYMENTS ON YOUR MORTGAGE
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General Insurance

Weathering the Storm:
Understanding Home Insurance
Coverage for Adverse Weather

Extreme weather events and powerful storms are becoming more
frequent and intense in the UK. Homeowners may be increasingly
concerned about the potential damage their properties may face.

Fortunately, many home insurance policies include coverage for adverse weather as a standard feature. However, it’s
crucial for homeowners to review their policies regularly to ensure they have the right cover for their needs.

Understanding Standard Cover

While home insurance policies generally cover a broad range of weather-
related perils, it’s essential for homeowners to review the specifics of their
coverage. Standard features often include protection for structural damage,
damage to personal belongings, and additional living expenses if the home
becomes uninhabitable due to adverse weather.

Additional Considerations

Despite the inclusion of weather-related coverage in many home insurance
policies, it’s crucial to consider the limitations and exclusions that may
apply. For instance, escape of water cover may only cover the damage =
caused by a pipe that has burst due to freezing and may not cover the =
repair of the pipe itself. It’s important to be aware of any limitations ani
take steps to fill potential gaps in coverage. [

If you are a renter, you will need contents insurance to cover dar(!-_ o}
your belongings like clothes and electronics if there is a flood from
rain fall for example.

Steps for Homeowners:

1. Regular Policy Review: Schedule regular reviews of your home
insurance policy to ensure that it adequately covers the risks
associated with adverse weather events.

. Understanding Exclusions: Pay close attention to policy exclusions
and limitations related to weather-related damage. Consider
purchasing additional coverage if needed.

. Mitigation Measures: Implement preventive measures to minimize
the risk of weather-related damage to your property. This may
include reinforcing roofs, installing storm shutters, and ensuring
proper drainage around your home.

. Communication with Insurer: Stay in communication with your
insurance provider. If you live in an area prone to specific weather
risks, discuss your concerns with your insurer to ensure that you
have sufficient coverage.

r
As extreme weather events become more commonplace, ha n g !equ
insurance coverage is crucial. While many home insurance policies no
include standard coverage for adverse weather, it’s essential'to stay vigilant,
regularly review policy terms, and take proactive measures to protect r
property. By staying informed and prepared, you can weather the stor.
with confidene and peace of mind.

OPW_0022_A347_Feb24




Mortgage

Could extra money help you

1IN retirement?

Why consider equity release?

Equity release allows you to unlock tax-free funds

tied up in your main residence. Whether you prefer a
one-off lump sum or instalments after an initial release,
this option can provide the financial boost you need.

If you’re over 50 and a homeowner there are many
reasons why you might consider equity release:

< Pay off your existing mortgage and potentially
other debts, freeing up monthly cash flow.

° Supplement your income in retirement.
* Fund home improvements or a dream holiday.

« Support your children or grandchildren
in getting on the property ladder.

< Another great benefit of equity release is that
you get to remain in your own home. There will
be no need to downsize or move.

Important considerations

A Lifetime Mortgage allows you to unlock tax-free

cash from your home while retaining full ownership and
the ability to stay as long as you wish. You can choose
to make reduced or no monthly repayments, and with
the No Negative Equity Guarantee, you will never owe
more than your home is worth. However, as interest

is charged on both the original loan and the interest
that has been added, the amount you owe will increase
over time, reducing the equity left in your home and
the value of any inheritance, potentially to nothing.

YOUR HOME MAY BE REPOSSESSED IF YOU DO NOT KEEP UP REPAYMENTS ON YOUR MORTGAGE

It’s essential to seek financial advice as a Lifetime
Mortgage may affect your entitlement to means-tested
benefits and is not suitable for everyone.

When arranging a Lifetime Mortgage, you may
need to cover associated costs such as a property
valuation, legal fees and advice, just as you do

for a residential mortgage.

Although the decision is yours, discussing your plans
with family and beneficiaries is encouraged, as a
Lifetime Mortgage could impact potential inheritance.
We recommend inviting them to any meetings with
your Financial Adviser to ensure everyone is informed
and involved in the decision-making process.

Navigating the variety of Lifetime Mortgages can be
complex, which is why specialist, impartial advice is
crucial if traditional mortgages don’t meet your needs.

We’re here to help

We’re here to help you navigate the market based
on your unique circumstances. If equity release
isn’t quite right for you, we’ll be able to help you
identify alternative solutions that might be better.

If you would like to find out more or are interested
in receiving our ‘Making More of Your Home’
brochure, please contact me/us.

If you would prefer to not be contacted about the
products and services we offer, please let us know
so we can update our records accordingly.

Approved by The Openwork Partnership on 23/10/2024
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Mortgage

Don’t fit the mortgage mould?

We can help you

If you’ve ever felt like you don’t quite fit the conventional mould when it comes to
securing a mortgage, you’re not alone. In fact, more and more people are in the same boat,

challenging the standard lending rules.

If you’re self-employed, had a credit blip or over 50
you may have encountered challenges when applying
for a mortgage because traditional mortgages don’t
always cater to everyone’s needs. Luckily, there are
specialist mortgage products designed just for people
like you and we can help.

Self-employed?
Do you feel like you have to jump through more

hoops when applying for a mortgage just because
you’re self-employed?

We understand the complexities of self-employed
finances and can help you find the right mortgage
product tailored to your needs.

Whether you’re a sole trader, in a partnership,

a company director, or a contractor, we’ll guide
you through the process and help you gather the
necessary documents to prove your income.

Dealing with a credit blip
Don’t let past credit issues hold you back from
getting a mortgage.

We have access to specialist lenders who work with
people with varying credit histories.

Whether you’ve had late payments, past debts,

or no credit history at all, we’ll help you explore your
options and find a mortgage solution that works

for you. We understand that life circumstances can
impact credit, and we’re here to help you.

Over 50 and need a mortgage?

Getting a mortgage in your 50s and beyond used
to be a challenge, but things have changed!

With access to a wide range of mortgage products,
including those with age-friendly terms, we’ll guide
you through the process and ensure you find a
mortgage that fits your needs.

Whether you’re looking to downsize, renovate your
home, or explore new living arrangements, we’ll help
you find the right mortgage solution for this exciting
chapter of your life.

How we can help you

We offer personalised guidance tailored to
your unique circumstances and can help you
if your financial situation, age, or employment
status don’t fit the traditional mortgage
mould. Together, we can explore the options
available to you.

"q..

YOUR HOME MAY BE REPOSSESSED IF YOU DO NOT KEEP UP REPAYMENTS ON YOUR MORTGAGE
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Pensions

Reasons to consolidate

your pensions

If you’ve worked for more than one employer, you
will doubtless have more than one pension plan.
How long is it since you last looked at them? Are they
languishing in poor performing funds?

Combining some or all of your pensions into a single plan could save you money, achieve
better growth and make your life easier. Here are some things to consider:

5 benefits of pension consolidation

Consolidating could save you money. Each pension
plan has its own annual charges so combining
multiple pensions into one means you’ll only pay one
annual fee. Shopping around could also help you find
a plan with lower charges than your current ones.

It gives you greater flexibility. Modern pensions may
offer benefits that older ones don’t, like flexible
drawdown of your pot or income for your loved ones
after you pass away.

It keeps things simple. You only have to remember
one set of login credentials and, if your address
changes or you want to change the recipient of any
death benefits, you only have to tell one provider.

You could get better opportunities. Bringing your
pensions together could increase the overall value of
your savings and a different plan or provider might
give you access to a wider range of investment funds.

It makes it easier to plan for the future. An important
part of retirement planning is understanding what
you’ve got and what you’ll need. Having everything in
one place makes it easier to track your plan’s value
against your goals.

Things to be aware of

You could be charged exit fees. Some plans still have
exit penalties so make sure you’re aware of these and
the impact they might have on your pot.

It may be better to stay in a final salary (also known

as defined benefit) scheme. These offer a guaranteed
income in retirement alongside other benefits (like a
pension for your spouse when you die) which you’ll lose
if you transfer out.

There’s no guarantee you’ll be better off consolidating.
Your current pensions may have benefits like early
access or guaranteed annuity rates that might be worth
keeping, and annual fees on other pensions may not be
competitive.

Approved by The Openwork Partnership on 26/09/2024

Get advice before you consolidate

We’re here to help. We can assess your situation,
explore your options, and help you understand if
pension consolidation is right for you.

The value of investments and any income from
them can fall as well as rise and you may not get
back the original amount invested.

p24 | OW5572 | Expires 25/09/25
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Protection

Here’s how financial protection
can offer security for parents

Serious illness can place immense stress on our families.
The cost of caring for an unwell child, worry over access to
essential services, and the emotional toll of serious illness
are all things that no parent wants to think about.

We can’t predict what the future will hold for the health of our
families, but we can take proactive steps to prepare for the
risk that we or our children might become critically unwell.

Appropriate financial protection can be a vital safety net for
parents, providing essential cover for children and easing
the pressure of caring for them.

Critical illness payouts can help you care for
your child

No parent wants to consider the possibility of their child
becoming seriously ill, but planning for the worst can
offer the greatest peace of mind. Robust and appropriate
financial protection can help shore up your finances and
allow you to focus on caring for your child.

Critical illness cover pays out a lump sum if you are
diagnosed with an illness covered by the policy. Many of
these policies include cover for a child of the policyholder,
paying out a proportion of the full amount if they become
seriously ill. This payout provides a financial safety net,
covering your expenses and allowing you to take time away
from work to care for your child.

Critical illness cover may also come with other benefits
that can offer further support for your family, such as:

» A payout if your child is hospitalised
because of an accident.

* Cover for the cost of accommodation so
that you can be close to your child if
they’re in hospital.

* Childcare costs if you’re diagnosed with a
serious illness that’s covered by your policy.

The cost of critical illness cover varies depending on how
large you want a potential payout to be, as well as other
factors like your age and general health. It’s important to
note that you’ll only be covered as long as you keep paying
your premiums.

Children are often automatically included in critical illness
cover but this isn’t guaranteed. Contact your provider for

clarification and be aware that your premiums could rise if
you add a child to a policy that doesn’t already cover them.

Cover for a child typically starts from the first few weeks
after birth and lasts until they’re 18, or 21 if they’re in
full-time education, but this can vary between providers.
There may be other restrictions to critical illness cover
that you should be aware of — some policies will only allow

Approved by The Openwork Partnership on 16/06/2024

one claim per child whilst others might exclude certain
conditions that are present from birth.

It’s important to check the details of critical illness cover
thoroughly when comparing your option to make sure that
you’re buying the right cover for your circumstances.

Private medical insurance could help provide
better care for your family

You may want to consider taking out private medical
insurance to compliment the security that financial
protection could offer you. The Guardian reports that the
private health insurance market has grown by £385 million
in the last year. At the same time, rising wait times and
staff shortages are causing public satisfaction with the
NHS to slump according to the long-running British Social
Attitudes survey.

Private medical insurance can help to put your mind at
ease by reducing waiting times for a range of services (like
tests and consultations) whilst giving you a wider choice of
treatment providers. It could also help to cover the cost of
a private room, giving you and your family greater privacy if
you need to stay in hospital overnight.

Private health insurance can cover much more than just
physical illness. Some providers offer access to counselling
and mental health services which are becoming increasingly
important for the wellbeing of younger generations — the
number of children and young people seeking support for
their mental health increased by 25% from 2022 to 2023
according to data from Aviva.

The cost of private health insurance and the level of cover
you’ll receive are influenced by a range of factors, including
who you want the policy to cover, your lifestyle, and

family medical history. It’s important to take the time to
understand how comprehensive your options are and any
exclusions that might affect your family.

Talk to us to see how we can
help protect your family

Financial protection is just one way that you

can prepare for the unexpected. Get in touch if
you’d like to know more about financial protection
for your family against serious illness.

Please note: Financial protection plans typically have

no cash in value at any time and cover will cease at the
end of the term. Cover will lapse if premiums are unpaid.
Cover is subject to terms and conditions and may have
exclusions. Definition of illnesses vary between providers
and will be explained in policy documentation.

| OW5421 | Expires: 16/06/2025
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General

Do you keep meaning to

sort out your will?
We can help you.

Life is busy, we get it. But is
anything more important than
being in control of your future?

Recent research suggests that only 44% of UK adults
have made a will, which means that you’re far from
alone if you haven’t yet got around to completing what,
for some, appears to be a daunting task.

It’s always worth bearing in mind that if you die without
a will, the law decides who in inherits everything you
own (your assets) according to certain criteria called
‘intestacy rules’ So your assets may not be divided up
as you would like, meaning your loved ones’ future isn’t
in your hands, but in the hands of HM Treasury.

What is a will?

A will allows you to direct how your assets are
distributed after you die. These might consist of
properties, bank balances or prized possessions. If
you have a business or investments, then your will
describes in black and‘white who will receive these
assets and when. It‘also enables you to leave gifts to a
charity or charities of your choice, should you wish to.

In short, a will is the only way to ensure your money,
property, possessions, and investments go to the
people or the causes you care about most.

Approved by The Openwork Partnership on 07/02/2024

Don’t put it off

A 2023 report from the National Will Register found that
42% of adults in the UK hadn’t spoken to anyone about
what should happen to their assets after their death.
Even among the age group most likely to have written a
will, three in ten over 55s hadn’t discussed their wishes
with anyone.

It’s easy to understand why people put off such major
decisions but this isn’t a subject which should be
parked - it’s one that needs to be proactively tackled
before it’s too late.

Which is where we come in. Getting it right is too
important to leave to chance, so get in touch and we
can ensure you’re directed to the right place to ensure
the will you write is uniquely designed to express your
wishes and safeguard your loved ones’ futures.

Will writing is not regulated by the Financial
Conduct Authority.

| OW 5081 Expires 05/02/25
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