Seniors Finance Modifications to Stay in Home
With the arrival of spring, mature homeowners may want to guarantee independent living by modifying their own home in order to make it safer and more accessible.  Finding a way to fund needed home improvements can be a challenge, particularly with the current credit environment which limits conventional forms of financing.  However, there are a number of alternatives available to senior homeowners, including the government-insured reverse mortgage.

According to the National Association of Home Builders (NAHB), remodelers have seen a 75 percent increase in requests for aging-in-place work.  According to AARP, 89 percent of senior homeowners overwhelmingly prefer to remain in their current home.  Growth in our aging population will continue to increase demand for these services for years to come.  
Studies show over 60% of seniors live in homes more than 20 years old.  Funds from reverse mortgages may be used to tailor successful plans to “age-in-place” depending upon the particular needs of the seniors.  For example, homeowners may want to make relatively inexpensive changes to the bathroom, kitchen or stairs to make functioning safer and easier.  A more complex renovation plan may include a first floor master bedroom suite or universal design features to ensure accessibility not limited by health or mobility.  All seniors can benefit from modifications designed to prevent accidents and falls and to maximize safety and security outside the home like improved lighting and larger entryways shielded from the elements.

Recognizing the need for improvements is only the first step.  The real challenge becomes finding a reliable contractor and the funds to pay for the needed improvements. The services of a Certified Aging in Place Specialist (CAPS) along with funds from a reverse mortgage can help turn goals into realities.  In fact, a recent AARP survey reported that 46 percent of senior adults considered a reverse mortgage specifically for the purpose of financing home modifications and improvements.
For help locating a qualified contractor or CAPS advisor, a great place to start is NAHB.  They may be contacted at 800-368-5242 or visit their websites at www.nahb.org or www.nahbrc.org.  Other sources for information on home remodeling include your local home builder’s association, the Federal Trade Commission, and the Better Business Bureau.  Area Agencies on Aging can also direct you to programs that may be available to senior homeowners in your area to make home modifications.  To find your local Area Agency on Aging, call 800-677-1116 or visit their website at www.n4a.org.

A reverse mortgage is ideal for financing the cost of home improvements and repairs because of the flexibility in structuring how funds are received.  To learn more about reverse mortgages, Advent Financial, Inc. provides a free informational package and confidential estimate.  Call us toll free at 866-411-8900 or visit our website at www.adventmoney.com.
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