
I hear this all the time. In part 
it comes from an expectation 
that the person is genuinely 
too old to qualify for a 
mortgage, but it can often 
mean that the person feels 
they shouldn’t be getting a 
mortgage at their age. In too 
many cases, the second 
sentiment stems from an 
embarrassment that they 
even need to get a mortgage 
in retirement. A misplaced 
embarrassment at that! 
Anyone who has read my 
column over the last few years 
will know that I am very much a 
champion of people’s rights, 
especially in retirement, to live 
as comfortable and exciting a 
life as they can, and I would 
encourage anyone who thinks 
that they might want to release 
money from their property to get 
advice and find out what your 
options are. You can still say no 
after all. The important thing is 
to get the advice in the first 
place and make your own 
decision based on reality. Have 

the discussion, then decide 
what you want to do. 

There are several options open 
to older borrowers, and I 
thought it might be helpful to 
highlight the three main ones. 

Standard Mortgages 
These can still be available to 
you, so it is worth looking 
around. While most 'standard' 
lenders have age limits, typically 
age 70 to 75, there is an 
increasing number of lenders 
who will allow you to take a 
mortgage, if able to be 
supported by retirement 
income, beyond age 80. 

Retirement Interest Only 
Mortgages (RIO) 
RIO's were launched in 2018 
and are designed to allow 
borrowers over 55 to take an 
interest only mortgage beyond 
retirement. They removed the 
cliff edge 'end of term' found on 
more traditional interest only 
mortgages, by having no 
defined term. They simply run 
until the borrower(s) sell the 
property, die or go into long 
term care. So it is a mortgage 
for life potentially.  RIO's do 
have affordability criteria that 
can continue to be challenging, 

but can also allow considerably 
higher levels of borrowing than 
other options. 

Equity Release (Life Time 
Mortgages) 
As with a RIO, these are 
designed to be a mortgage for 
life. However, the big difference 
compared with all other 
mortgage types is that there is 
no lender affordability test. This 
is because with all ER 
mortgages, there is no 
requirement to make any 
monthly payments - although, 
subject to the product details, 
there are usually plenty of 
options to make payments 
should you wish. So the size of 
the mortgage available is down 
to the value of your house and 
the age of the youngest 
borrower. 

It is important to look at all the 
options to work out what may 
be best for you. Therefore, 
when seeking advice, it can 
make sense to speak to an 
adviser who is licenced to 
discuss all three mortgage 
types, and it’s worth checking 
that at the outset.  
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