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Reverse Mortgages Provide Relief for Family Caregivers

The number of family members providing care for aging parents is at a record high.  Many are overwhelmed by the physical, emotional, and financial demands.  In response, an increasing number of families are turning to reverse mortgages in order to pay for financial assistance in providing care.
Advent Financial has multiple clients using reverse mortgages to help defray the cost of long-term care for a spouse or family member.  The spouse of an Alzheimer’s patient was able to afford home modifications and home health care to keep his wife from being institutionalized.  In another case, two sisters were able to continue working because the funds from a reverse mortgage enabled them to pay for in-home care for their disabled parents.
Such cases are not uncommon.  Over 44 million Americans, an estimated 21 percent of all U.S. households, provide some degree of care for an adult family member according to a report by the National Alliance of Caregiving and AARP.  Caregivers provide an average of 21 hours of care per week.  Although this is “free” care, it is not without cost to the caregiver.  The value of family care giving has been estimated at $306 billion annually.

In a study by MetLife, six out of ten employed family caregivers reported making some work-related adjustments due to care responsibilities.  Often caregivers have to leave their job, take early retirement, or reduce employment from full-time to part-time status.  This means possible lower incomes and a reduction or loss of employee benefits.     
Respecting the wishes of aging parents to stay in their own home often complicates the ability to give care, especially if the aging parents are long-distance.  This is where a reverse mortgage can be a viable solution to keep aging parents in their home for as long as possible, by releasing equity in the form of a monthly income to pay for care. 

Reverse mortgages enable homeowners 62 and older to borrow a portion of the equity in their home with no repayment for as long as they live in the home.  It does not affect Social Security or Medicare benefits.  Plus, it allows for adequate time periods (up to 12 months) for rehabilitative stays in the hospital or a nursing home, without triggering repayment of the loan.  Funds from the reverse mortgage can provide family caregivers relief by paying for adult day care, home cleaning services, home health care, errand and companionship services, transportation services, home modifications, as well as products that make bathing or other daily care giving activities easier to handle.

To learn more about reverse mortgages, Advent Financial, Inc. provides a free reverse mortgage informational package and confidential analysis by calling us toll-free at 866-411-8900.  You can also visit our website at www.adventmoney.com.
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