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It was the realisation that they had less 
than three years to find £75,000 that 
stirred Ninette and Paul Fitzgerald into 

action. They are just one example of why 
the interest-only mortgage time bomb is 
a very real problem. Combine that with a 
sky-high credit card bill and it makes for 
more than sleepless nights.
The couple have lived in their London 
home for the past 22 years. Having bought 
it for £76,000, their home has been their 
biggest investment by far, increasing in 
value by £349,000. 
Ninette has been a nurse in the NHS  
for the past 50 years while Paul is  

a self-employed carpenter. They both plan 
to retire in the next couple of years. The 
Fitzgeralds like their house and they like 
the area of London they live in, especially 
as they have family just around the corner.

Like thousands of others, the Fitzgeralds 
became concerned as their interest-only 
mortgage approached maturity. When 
they’d taken it out, 22 years earlier, 
Ninette and Paul thought they’d be able 
to pay it off. But time ran away with them. 
Not only this but the couple also found 
themselves with a £25,000 credit card 
debt hanging over their heads. 

The final years of an interest-only mortgage can 
fly by and, without a repayment plan in place, be 
very stressful. Ninette and Paul Fitzgerald found 
themselves in this position 
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We spoke to Mrs Fitzgerald recently to find 
out how their debt had become such a 
problem and what they did to resolve it.

“God knows how that happened,” Ninette 
said to us. “We tried to pay the minimum 
but they just don’t go down… The interest 
rate is so high on credit cards that you 
never seem to pay much off. 

“It was hanging over me,” she continued.  
“It sounds like a lot of money but it mounts 
up very quickly.” 

It wasn’t as if the Fitzgeralds were using 
their credit cards to buy luxuries either.  
Car repairs, replacement washing 
machines and other things they needed 
but didn’t have the capital for were on 
Ninette and Paul’s list of purchases. 

“It was a stressful time,” Ninette said. “Not 
only was I worrying about how we were 
going to pay off our £75,000 interest-only 
mortgage but also our credit card debt.”
They felt their only option was to sell their 
home. But that’s never as easy as it seems.

“We put our house on the market last year 
but we just couldn’t find anything we liked,” 
Mrs Fitzgerald said. “We like our house and 
the local area.”
Deciding to stay put, the Fitzgeralds 
needed to find another solution. 

“This is why we looked into equity release,” 
Ninette explained. “It gave us the answer.  
It allowed us to stay in our home and pay 
off our existing mortgage along with our 
credit card debts.

“We were visited by one of Key’s advisers 
who gave us all the information we needed. 
We told him what we wanted… He went 
away and did his research.

“He soon returned with the paperwork and 
the whole thing was completed sooner 
than we expected.”

“When we first started looking into equity 
release,” said Mrs Fitzgerald, “we thought 
it was going to be long and drawn out. We 
were pleasantly surprised by the speed at 
which it all went through.”
The Fitzgeralds’ family were pleased for 
them too. “They want us to be as happy 
and comfortable as we can be,” Ninette 
told us. “For others in a similar position,  
I would definitely recommend speaking 
with an equity release adviser if they have 
equity in their property. Most people my 
age will.” 
Mrs Fitzgerald is only too happy to share 
some of what she’s learned from the 
experience. “One of the best things to do 
is to speak with your credit card company,” 
she said. “Ask to pay off what you can 
afford but let them understand that you’re 
finding it difficult.”
If you have a significant debt and are 
worried about how you’re going to pay 
it, speak to someone today and create a 
repayment plan. 
And if you're considering equity release, 
please read 'Is equity release right for you?' 
on page 24.

HELPLINES:
Make an appointment with a  
debt adviser at Citizens Advice  
or visit adviceguide.org.uk
Call the Money Advice Service  
on 0800 138 7777
Contact Payplan on  
0808 250 3822 for advice on its 
fee-free debt management plans.
You could also contact National 
Debtline on 0808 808 4000 or 
visit nationaldebtline.org
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"Equity release gave us 
the answer. It allowed us 
to stay in our home, pay 
off the mortgage and our 
credit card debts."

 Facing the interest-only 
time bomb? 
Speak to an independent equity release 
adviser today

0800 915 9116


