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



Protection

Here’s how financial protection 
can offer security for parents
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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.

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 

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.

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.

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.

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.

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.



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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