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GENERAL

 5 steps to create a budget
The average British family used to be 2.4 children, these days it’s 1.7 children 
(and half a dog). Whether your idea of a family is two adults and two children, 
or just you and a dog, creating a family budget is an essential step towards 
managing your fi nances eff ectively.

By gathering information about your income and expenses, categorising your expenses, setting fi nancial 
goals, determining your disposable income, and creating a budget plan, you can take control of your 
fi nances and achieve your fi nancial goal.

   Top tips to avoid being scammed 1  Make a list of all your average monthly 
outgoings, then compare it to your current 
income and see if you spend more than 
you earn. If there is money left over every 
month, then it’s easier for you to add this to 
savings. If you earn less than you spend, try 
to cut back on your expenses slightly.

   Set realistic goals 2  Set yourself short and long-term fi nancial 
goals. Short-term goals should take 
around one to three years to achieve and 
might include things like setting up an 
emergency savings fund or paying credit 
card debt. Long-term goals, such as saving 
for retirement or your child’s education, 
may take decades to reach.

   Follow the 50/30/20 rule 3  Once you’ve identifi ed your monthly income 
and expenditures, it’s worth using the 
50/30/20 rule. This is a technique where you 
divide your income into three categories. 
50% of your budget covers 
any essentials like rent and bills, 
30% covers variable costs like eating 
out and shopping and 20% covers savings 
and paying off  debts.

   Cut back on nice to haves 4  We are all guilty of enjoying the fi ner things 
in life, but identifying what nice to have 
items you can cut back on can help 
you achieve your fi nancial goals quicker. 
For example, cutting back on eating 
out may only save you a small amount 
each month, but can be a huge saving in the 
long term. You may be surprised by 
how much money you could accumulate 
by making one minor adjustment at a time.

   Review your budget regularly 5  Once you have created your budget, 
don’t forget to review it from time 
to time, especially as the cost-of-living 
crisis is beginning to catch people out 
with rising prices. By checking it frequently, 
you’ll see whether you need to adjust 
your goals and where you could still cut 
back on your expenses.
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 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 
it from the landlord in increments 
until you own all of it – 
this is called ‘staircasing’. 
The greater your share 
of a property, the less 
you’ll have to pay in rent.

There are similar schemes available in Scotland, 
Wales and Northern Ireland, each with slightly 
diff erent rules to the scheme in England:
•  Shared ownership in Scotland: This scheme 

is aimed at fi rst-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.

•  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 aff ord 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 aff ord 
to buy a home that meets your needs.

Other conditions usually apply too. For example, 
you may need to be a fi rst-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 fi nd 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 off ers 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 signifi cant. 
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 aff ected 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 fi rst 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.

Mortgage

Approved by The Openwork Partnership on 18/09/2024

O
PW

_0
16

6_
A5

60
_O

ct
24

 | 
Ex

pi
re

s 
18

/0
9/

20
25

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



General Insurance

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.

Weathering the Storm:
Understanding Home Insurance 
Coverage for Adverse Weather
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Understanding Standard Cover

While home insurance policies generally cover a broad range of weather-
related perils, it’s essential for homeowners to review the specifi cs 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 and 
take steps to fi ll potential gaps in coverage.

If you are a renter, you will need contents insurance to cover damage to 
your belongings like clothes and electronics if there is a fl ood from heavy 
rain fall for example.

As extreme weather events become more commonplace, having adequate 
insurance coverage is crucial. While many home insurance policies now 
include standard coverage for adverse weather, it’s essential to stay vigilant, 
regularly review policy terms, and take proactive measures to protect your 
property. By staying informed and prepared, you can weather the storm 
with confi dene and peace of mind.

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.

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

3. 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.

4. Communication with Insurer: Stay in communication with your 
insurance provider. If you live in an area prone to specifi c weather 
risks, discuss your concerns with your insurer to ensure that you 
have suffi  cient coverage.
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 Don’t fi t the mortgage mould? 
We can help you
If you’ve ever felt like you don’t quite fi t 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 
fi nances and can help you fi nd 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 fi nd 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 fi nd a 
mortgage that fi ts your needs.

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

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