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“That night, after Dean told us about seeing 
the land for sale, we saw Key’s advert on TV,” 
Dean’s father, Fred told us. “It was such a 
coincidence.” But that stroke of serendipity 
paid off both for the aspiring homebuilder 
and his parents.
Happily retired in the historic Norfolk town 
of King’s Lynn, husband and wife Fred and 
Jean Parkes had considered equity release 
before but been unimpressed by the broker. 
However, when their son, Dean, found a 
nearby plot of land that would provide 
the perfect foundation on which to build  
his dream home, Fred and Jean were keen  
to help. 
To kickstart Dean’s building adventure 
and secure the plot, a £30,000 deposit was 
needed. This wasn’t a sum of cash that 
either son or parents readily had to hand. 
Fred decided it was time to explore equity 
release again and, having done his research, 
came to the conclusion that Key would be 
the best advisers to help his family. 
Keen to find out how things had worked out 
for them and what they were doing with 
the money they’d freed up, we spoke to the 
Parkes in their home.
RetireWise: What persuaded you to take out 
equity release when you did?  Had you looked 
at it before? 

Fred Parkes: We looked into equity release 
about three years ago but weren’t impressed 
with the broker we spoke to then.
This time, we contacted Key and took it 
from there. A friendly adviser visited us in 

our home, something I was pleased about. 
He answered all our questions and more, 
and at no point was he pushy. After our first 
appointment he left us to think about our 
decision in our own time.
We obviously wanted to help our son when 
he needed it the most, and without him 
having to sell his own home to raise the 
money. That would have probably taken a 
lot longer and had many more legal hoops 
to jump through.
Jean Parkes: Now we’re getting a little bit 
older, we also wanted to do the things we 
would enjoy without worrying about money, 
like going to visit family in Australia. We’ve 
put it off for so long. 
RW: Were there any features in the plan you 
took out that really swung it for you?

FP: Although Dean effectively benefited 
from an early inheritance, we took out a 
plan with inheritance protection so there 
will still be money left in the house for him 
and our daughter Sharon when we go.
But we also liked the fact that we were 
protected and our home would always 
remain our own. It seemed the perfect 
solution for our needs. 
RW: What have you liked most about what 
you can do with an equity release plan?

FP: The freedom. Our house remains our 
own. We can still live in it until either we 
both pass away or go into long term care. 
And we’ve been able to help Dean when he 
needed it the most. It’s been so nice that 
were able to help him and to see it, when we 
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It’s been so nice 
to help him 

now and there 
will be a decent 
inheritance too.

Dean Parkes had always wanted to build his own home. When 
the perfect plot came up for grabs, his retired parents came 
to the rescue
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While age may bring wisdom, it can also bring a loss of capacity. Arming yourself  
with Lasting Powers of Attorney might just be the wisest protection

HALF PRICE LASTING POWERS OF ATTORNEY OFFER*
For just £416pp* arrange both your Property & Financial and Health & Welfare 
Lasting Powers of Attorney. We’ll also offer you a free estate planning review** too, 
to make sure your Will is up-to-date and protects your estate in the way you want.
Offer ends 30.09.2018. All costs are correct at the time of going to press (July 2018).
*Price if purchased separately £832, inc VAT. Excludes the Office of the Public Guardian registration fee. Products 
only available in England and Wales.
**Any services you may then choose to instruct will be quoted and only charged for if you wish to proceed. 

A Lasting Power of Attorney or LPA 
is a legal document giving another 
adult the power to act on your 
behalf when you’re not able or 
willing to make decisions yourself.
There are two types; Property 
and Financial Affairs, looking 
after all kinds of financial matters 
from simple bank transactions 
to a property sale; and Health 
and Welfare, which gives your 
attorney say over care and 
medical treatment. The former 
can be used when you still have 
mental capacity but have become 
immobile, the latter only comes 
into effect when you can’t make 
decisions for yourself. 
You must appoint your attorney 
while you still have mental 
capacity. It’s important you choose 
someone you trust to represent 
you as they may end up making 
life-changing decisions on your 
behalf. Leave it too late, however, 

and the costs can spiral.
Although the case that follows is 
just an illustration, stories such 
as these are far too common. 
Mr Smith is a 93-year-old with 
Parkinson’s disease and starting to 
suffer from memory loss.  
With no LPAs in place, his wife is 
in a difficult position. To act on his 
behalf, she must apply to become 
his deputy. Until the process is 
completed, Mr Smith’s finances are 
frozen, including any joint accounts 
he shares with his wife. 
Mrs Smith has to submit two 
applications to the Court of 
Protection, to be Property and 
Financial affairs deputy and 
Personal Welfare deputy. Each 
application costs £400, plus a 
further £100 for assessment. As it’s 
decided that Mr Smith’s case needs 
a formal court hearing, his wife is  
looking at costs of £500 for each  
of those too.

With the applications granted, Mrs  
Smith must then pay an annual 
supervision fee. This can cost up to 
£320 for a Property and Financial 
Lasting deputyship if an estate is 
valued at more than £21,000. 
Unfortunately, not all applications 
are accepted by the court. Had 
Mrs Smith not been granted her 
husband’s deputy order, the court 
would have appointed one itself. 
Normally a solicitor, this too costs; 
£1,800 for the first 12 months, 
£1,422 yearly thereafter plus an 
annual charge for preparing a 
report for the court. 
Put simply, ignoring the issue 
only increases its potential for 
emotional and financial harm. With 
LPAs arranged in good time, you’re 
protected and it makes things so 
much easier for your partner and 
family.

Safeguarding your future

might otherwise not have. And when we go, there will 
still be a decent inheritance for our children.
JP: It has definitely made things easier. Although we’re 
not struggling, we no longer have to think twice about 
going on holiday or treating ourselves on special 
occasions. That said, we’re still sensible with our 
money and would never squander it. 
RW: Were you concerned that taking out an equity 
release plan would reduce your estate? 

FP: Yes, initially we were quite cautious and had a lot of 
questions. But our Key adviser reassured us, clearing up 
a lot of things. He explained how it’s very safe now and 
regulated by the Financial Conduct Authority.
RW: Did you talk to your family about it? What did they 
have to say?

JP: We did. Of course, Dean was thrilled to hear we 
could help raise the funds he needed. Sharon was very 
supportive too. They both wanted what was best for us.
RW: What did giving money to your son mean to him? 
What’s he been able to achieve so far?

JP: It meant the world to Dean. He could fulfil his 
ambition and continue living in his own home while all 
the planning and legal processes are gone through. It’s 
taken away a lot of stress.
FP: We’re currently waiting for official confirmation of 
the go-ahead before construction can get started. It 
should take about between nine months and a year to 
complete. It really is very exciting. 
RW: How do you feel about equity release now?

JP: We’re so pleased we took it out. It’s enabled us to 
do things we have always wanted to. We’ve booked our 
trip to Australia for next year and will be cruising around 
New Zealand too. And obviously, it’s lovely to see Dean 
getting on so well.
We can live more comfortably now. And since we took 
an equity release plan so has my sister. My brother’s 
considering it too.
If you’re considering equity release, please read Is 
equity release right for you? on page 25. 
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