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Seniors Money Mortgages (Ireland) DAC (“Seniors Money”) provided a Variable Rate 
Lifetime Loan to its customers who took out their Lifetime Loan prior to 2020. 

Seniors Money through its retail division, Spry Finance, currently provides a Fixed Rate 
Lifetime Mortgage to new customers. Details can be found at www.spryfinance.ie. 

The purpose of this guide is to explain how existing variable rate customers can 
switch to a fixed interest rate Lifetime Mortgage. 
 

Can I switch from my existing Variable Interest Rate to a Fixed Interest    
Rate? 
Yes, you can. Existing variable rate customers who wish to switch to the new fixed rate 
product can do so by applying for a new Lifetime Mortgage through Spry Finance, Seniors 
Money Mortgages (Ireland) DAC’s retail division, and using the proceeds to repay their 
existing variable rate loan. 

We will work with you to assess whether this is a suitable option for you. Because it involves 
fixing the interest rate for life, we will want to be sure that you fully understand the 
implications of your decision. 
 

What do I need to consider first? 
If you are eligible to switch from a Variable Rate Lifetime Loan to a Fixed Rate Lifetime 
Mortgage you will need to consider: 

Existing Variable Rate Lifetime Loan - You will need to use the proceeds from a new Fixed 
Rate Lifetime Mortgage to replace your existing Variable Rate Lifetime Loan. It is important 
to first understand your current Variable Rate Lifetime Loan fully as this will help you decide 
if it makes sense to switch loan types. We will work with you to prepare a personalised 
Indicative Switching Statement outlining the overall impact of switching from your existing 
Variable Rate Lifetime Loan to a Fixed Rate Lifetime Mortgage. 

 

Seniors Money Mortgages (Ireland) DAC 
Guide to Switching to a Fixed Rate Lifetime Mortgage 

 
Warning:  If you switch from a Variable Rate Lifetime Loan to a Fixed Rate 
Lifetime Loan or Fixed Rate Lifetime Mortgage you will not be contractually 
entitled to go back to the Variable Rate Lifetime Loan in the future. 
 

http://www.spryfinance.ie/
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Moving to a Fixed Rate - If you decide to switch to a Fixed Rate Lifetime Loan you will not be 
contractually entitled to go back onto your existing Variable Rate Lifetime Loan in the future. 
The total amount payable on your loan may increase. In addition, you may have to pay an Early 
Repayment Charge (“ERC”) if you decide to move to a Fixed Rate Lifetime Mortgage and 
later want to repay it early. The estimated cost of this charge should be weighed against the 
potential benefits that could be made by switching from your existing Variable Rate Lifetime 
Loan to a Fixed Rate Lifetime Mortgage. 
 
Loan-to-value (LTV) ratio - A loan-to-value ratio is how much you owe on your lifetime loan 
in relation to how much your house is worth. We will consider the LTV ratio and your age when 
you make your application to switch to a fixed rate Lifetime Mortgage. You will need to meet 
our current LTV criteria in order to switch to a Fixed Rate Lifetime Mortgage. An up-to-date 
valuation will be needed to get an accurate current value of the property. 
 
Switching Costs - Unfortunately, there are costs involved in switching from a Variable Rate 
Lifetime Loan to a Fixed Rate Lifetime Mortgage. These costs are outlined below and should 
be carefully weighed against the potential benefits that could be made by switching from your 
existing Variable Rate Lifetime Loan to a Fixed Rate Lifetime Mortgage. 
 
How do I go about this? 
The following is a summary of the process involved. 

• In the first instance, contact the Spry Finance Customer Support Team on: (01) 5822 570 to 
discuss your options in relation to switching your existing Variable Rate Lifetime Loan to a new 
Fixed Rate Lifetime Mortgage. 

• Spry Finance will take your details (i.e. your current loan balance, your current age and our 
estimate of your current property value) to complete a loan-to-value ratio assessment of 
whether you meet our current lending criteria for switching to a fixed rate Lifetime Mortgage. 

• Where you meet the eligibility criteria, Spry Finance will prepare and send you a personalised 
Indicative Switching Statement outlining the overall impact of switching to a fixed rate. 

We will endeavour to send you this statement within 10 working days. 

• The process will then follow one of two options depending on your specific financial needs and 
circumstances, as follows: 

Option 1: Switch to a Fixed Rate Lifetime Mortgage with Additional    
Lending 

1. If having reviewed the Indicative Switcher Statement, you then decide to proceed to switch to 
a Fixed Rate Lifetime Mortgage and borrow additional funds, we will conduct a detailed Fact 
Find with you to fully understand your financial needs and objectives. These may have changed 
since you took out your original Lifetime Loan with us. This will involve meeting with one of 
our Customer Consultants. 

2. We will then prepare a Statement of Suitability for you outlining the implications of your 
proposed switch and your request for additional lending. 
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3. If the proposed switch is suitable for you, and you wish to proceed, we will ask you to complete 
a New Lending Application Form. 

4. On receipt of a completed Application Form, we will then commission an Independent 
Property Valuation to ensure that your new loan, including the additional lending, can be 
funded by the current value of your property. If the current value of your property is not sufficient 
to support the new loan, then you will not be able to switch from a variable rate to a fixed rate 
loan and/or borrow additional funds.   

The amount of time taken to complete steps 1-4 will depend on your availability to meet with a 
Spry Finance Customer Consultant and, if you proceed, your availability to meet an 

Independent Valuer. You should allow a minimum of 2 weeks for these steps. 

5. We will also conduct a Consumer Credit Register check as we are required to do under the 
Credit Reporting Act 2013. 

6. Then, if the switch is suitable and the current value of your property supports the new loan, we 
will issue you with an indicative non-binding Loan Offer. 

Steps 5 and 6 will be completed within 10 working days of receiving the Independent 
Valuation. 

Option 1 - The Legal Steps 
If, at this stage, you wish to proceed, you are required to take Independent Legal Advice. 

7. Seniors Money will send a Loan Pack to your chosen solicitor containing Seniors Money 
Lifetime Loan documentation. This loan pack will contain the following: 

 Instruction Letter 
 Copy of the Loan Offer 
 Execution copy of the Loan Agreement 
 Execution copy of the Mortgage Deed 
 Any ancillary legal documentation for execution, e.g. Family Home Protection Act 1976 

and the Civil Partnership and Certain Rights and Obligations of Cohabitants Act 2020 
including statutory declarations of the borrowers and all required consents of a non-
owning spouse or civil partner. 

8. Your solicitor will meet you to go through the loan offer letter, and loan terms and conditions. 
If you are satisfied to proceed with the new loan offer, your solicitor will require you to sign the 
mortgage documentation and will return it to us. 

9. You will be required to provide your Title Deeds to Seniors Money if these are not already 
held by us. 

10. Upon confirmation from your solicitor, we will change the rate on your Lifetime Loan from a 
variable rate to a fixed rate and provide your solicitor with the additional loan amount. 

The amount of time taken to complete steps 7-10 will depend on your availability to meet with 
your solicitor and the time taken to execute the legal documentation. You should allow a 

period of a minimum of 2 weeks for these steps. 

Once we receive confirmation from your solicitor, we will issue you with a confirmation of your 
new fixed interest rate within 10 working days. 
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Option 2: Switch to a Fixed Rate Lifetime Mortgage without Additional 
Lending 

1. If having reviewed the Indicative Switcher Statement, you decide to proceed, we will arrange a 
phone call for you with one of our Customer Consultants. The purpose of this call is to 
ensure that you fully understand the impact of switching to a fixed rate and to answer any 
questions you might have in relation to the process. 

2. If you then wish to proceed, we will arrange an Independent Property Valuation to ensure 
that your new fixed rate loan can be funded by the current value of your property. If the current 
value of your property is not sufficient to support the new loan, then you will not be able to 
switch from a variable rate to a fixed rate loan. 

The amount of time taken to complete steps 1-2 will depend on your availability to speak 
with our Customer Consultant and the time taken to arrange an independent property 

valuation. You should allow a period of a minimum of 2 weeks for these steps. 

Then, if you wish to continue, and the current value of your property supports moving your 
existing loan to a fixed rate, we will issue you a Seniors Money Lifetime Loan Switching 
Form and Side Letter. This will need to be signed in the presence of your solicitor to allow you 
to amend the interest rate on your Lifetime Loan (as set out your Loan Agreement) from your 
current Variable Interest Rate to a Fixed Interest Rate. 

Option 2 - The Legal Steps 
If, at this stage, you wish to proceed, you are required to take Independent Legal Advice 
from your chosen solicitor: 

3. Seniors Money will send a Loan Amendment Pack to your solicitor containing the following: 
 Instruction Letter 
 Copy of your Original Lifetime Loan Agreement 
 Seniors Money Lifetime Loan Switching Form and Side Letter 

4. Your solicitor will meet you to go through the documents and explain how the switch will 
impact your existing loan conditions. If you are satisfied to proceed with the switch, your solicitor 
will require you to sign the Seniors Money Lifetime Loan Switching Form and Side Letter 
and will return it to us. 

5. You will be required to provide your Title Deeds to Seniors Money if these are not already held 
by us. 

1.  Upon confirmation from your solicitor, we will change the rate on your Lifetime Loan from 
a variable rate to a fixed rate and provide you with a letter confirming the change. 

The amount of time taken to complete steps 3-6 will depend on your availability to meet with 
your solicitor and the time taken to execute the legal documentation. You should allow a 

period of a minimum of 2 weeks for these steps. 
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What are the costs involved in switching? 
The costs involved in switching are the same as those for a new loan. These are as follows: 

 

Indicative 
Switching 
Statement 
 
 
Interest rate: 

 
 

 
Switching fee: 

No charge 

 
 
 
Visit www.spryfinance.ie for our current fixed lending rates  
Rates may change before your switch is completed. 
Interest will be added to your loan monthly  
 

Option 1  Switch with Additional Lending €1,500 – payable if the 
rate switch with additional lending proceeds. 
 
This fee covers the cost of an independent property valuation (€225) and a 
contribution to the costs incurred by Seniors Money in switching your loan 
(€1,275). You can choose to pay the Set-Up Fee by cheque, credit transfer 
OR the fee can be included in your Lifetime Loan. Where possible, we 
recommend that you pay this fee by cheque or credit transfer to avoid it being 
subject to compounding interest. If you decide to include the fee in your 
Lifetime Mortgage you are borrowing the fee, and the part of your loan balance 
associated with the fee will grow over time as indicated in the table below (this 
example assumes fixed interest rate of 6.95% p.a. for the life of the loan): 

 

Year Total Amount 
Payable 

Interest 
Payable 

0 €1,500 - 
5 €2,132 €632 
10 €3,016 €1,516 
15 €4,266 €2,766 
20 €6,034 €4,534 

Option 2  Switch without Additional Lending - No switching fee. 

 
 

Loan Variation 
Fee: 
 
 
 
 
 
 
Loan 
Redemption  
Fee:   

€500 - Applies to all future variations following any current switch. 
Payable for any variations during the life of the loan, e.g. adding or 
removing a borrower, changes to the registered security or title, etc. 

You will also be liable for any 3rd party costs incurred by Seniors 
Money when any variation is required during the loan (e.g. legal fees). 
The 3rd party costs will be calculated at the time of the variation and we 
will provide you with details of these costs at the time. 

 
€100  Payable upon full repayment of the loan. 
This fee contributes to the costs arising when discharging a loan, e.g. 
legal or registration fees incurred by Seniors Money in redeeming the 
mortgage.  
 
 

http://www.spryfinance.ie/
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Early Redemption Because the new product is a fixed rate product, if you make any 
loan repayments before you are required to, this will lead to 
unexpected costs for Seniors Money. An Early Redemption 
Charge may arise if you repay some or all of the additional 
loan within 10 years of taking it out. 

Time limit to ERC: 
The ERC only applies to repayments made during the first 10 
years of your new fixed rate loan*. 

 Any repayments made after 10 years are exempt from an ERC 
 For repayments made within 10 years, the ERC only applies to 

the remaining period to 10 Years 

Example: A loan repaid 6 years after taken out will incur 4 years of     
ERC 

*In addition, if you are aged 78 or older when the loan commences, 
no ERC will arise after your 88th birthday. This means that if you are 
aged 80 when the loan is taken out and you repay it 3 years later, 
the ERC would only apply to the remaining 5 years to your 88th 
birthday. 

No ERC if Interest Rates are Higher at Loan Redemption: 
No ERC will arise if interest rates when the repayment is made are 
higher than (or equal to) rates when the loan was taken out. This is 
determined by comparing: 

A. The 10 year Irish Government Bond rate at the time you took 
out the Lifetime Loan, with 

B. The Irish Government Bond rate at the date you are making the 
full repayment for the period for which the ERC is payable (or 
the nearest comparable rate most favourable to you) 

If B is higher than or equal to A no ERC is payable. 

ERC Exemptions: 
Partial repayments 
To give you some flexibility, you will be allowed to make some 
partial repayments without incurring the ERC, but limited as 
follows: 
• Minimum of €500 per partial repayment 
• Maximum of four partial repayments per year 
• Maximum total per year not to exceed 10% of the amount 

originally borrowed (excluding interest) 

Any partial repayments in excess of the above limits may be 
subject to an ERC. 
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Early 
Redemption 
Charge 
(contd.): 

Full loan repayments 
No ERC will be charged when a loan is repaid in full or in part 
due to one of the following events: 

 Death of last nominated resident 
 Move to permanent long term care of last nominated resident 
 Full repayment within 3 years of the death or move to 

permanent long term care of first nominated resident 
 Sale of the property 
 Repayment following demand by us in certain circumstances 

How the ERC is Calculated: 

The ERC is calculated by multiplying three numbers by each other: 
i. The amount of the loan including accrued and unpaid interest 

(after any exemptions) that the ERC is chargeable on 
ii. The difference in interest rates between the date the 

loan commenced and the date it is repaid 
iii. The number of years remaining to the 10 year ERC time 

limit or shorter limit if applicable 
 

In the example shown below, €75,000 was originally borrowed 
at a fixed interest rate of 6.95% p.a. The customer is repaying 
the loan after 5 years and has not made any previous 
repayments. Interest rates are lower at the time of repayment 
so an ERC is payable: 

 

 
 

In addition to the above fees payable to Seniors Money, the borrower is 
responsible for paying any fees charged by their own solicitor for 

advising on the transaction. 
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Lending Criteria: 
The lending criteria and terms and conditions associated with the Fixed Rate Lifetime 
Mortgage are set out at www.spryfinance.ie/lifetimeloans. 

Other Matters: 
As with your existing Variable Rate Lifetime Loan, you will be required to continue to maintain 
and insure the property and pay any property and related taxes. 

Frequently Asked Questions: 
Can I borrow additional funds from Seniors Money/Spry Finance under my existing 
variable rate loan agreement?  Unfortunately, you can’t borrow any more money under your 
existing Seniors Money variable rate loan agreement because the new funding we have is only 
available for the new fixed rate product. We don’t have funding to lend extra amounts under 
the old variable rate product, as has been the case since we stopped offering that variable rate 
product back in 2012.  

As part of switching to a Fixed Rate Lifetime Mortgage, you may be able to borrow additional 
funds from us. The new Fixed Rate Lifetime Mortgage would be for the amount of your current 
loan balance (which is the amount you originally borrowed from us plus the interest that has 
built up on that loan to date), in addition to the extra amount you want to borrow. 

This new consolidated loan would be at our fixed rate interest and would also be subject to the 
additional switching charges as set out in this document. It would also be subject to a new 
application and approval as set out in this guide. 

Can I leave my old mortgage as it is and borrow the extra amount under the new fixed 
rate product? Unfortunately not. As both products are funded from different sources, and 
both require a first ranking mortgage charge, you can only have one loan product with us, 
either your existing variable rate loan or a new fixed rate loan. 

 
Can I switch from my existing Fixed Interest Rate to a Variable Interest Rate? 
Unfortunately not. We do not have funding currently to enable fixed rate customers switch to 
a variable rate. 

Contact Details: 
If you would like to discuss moving from your Variable Rate Lifetime Loan to a new Fixed Rate 
Lifetime Mortgage, please phone the Spry Finance on (01) 5822 570. 

If you have a query about any other aspect of your Variable Rate Lifetime Mortgage, please 
contact the Seniors Money Customer Care on (01) 261 5400. 

You can find out general information about switching residential mortgages on the 
Competition and Consumer Protection Commission website: 
https://www.ccpc.ie/consumers/money/mortgages/ 

23 March 2026 

http://www.spryfinance.ie/lifetimeloans
https://www.ccpc.ie/consumers/money/mortgages/
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FOR ALL CUSTOMERS SWITCHING FROM A VARIABLE RATE LIFETIME MORTGAGE 
TO A FIXED RATE LIFETIME LOAN: 
 
 
Warning:  If you switch from a Variable Rate Lifetime Loan to a Fixed Rate Lifetime Loan 
or Fixed Rate Lifetime Mortgage you will not be contractually entitled to go back to the 
Variable Rate Lifetime Loan in the future. 
 
 
 
FOR ALL LIFETIME MORTGAGES AND LOANS: 
 
 
Warning: While no interest is payable during the term of the mortgage, interest is 
charged each month and added to the amount owed. The amount owed plus the added 
interest is then payable in full in circumstances such as death, or permanent vacation 
or sale of the mortgaged property. 
 
 
 
Warning: Unlike certain other mortgages where interest is charged on a sum that 
decreases with time, interest on lifetime mortgages is charged on an increasing sum 
(made up of the outstanding mortgage and added interest amounts), and therefore the 
total amount owed can increase quickly. As you are not required to make any scheduled 
repayments, the interest on your mortgage is added to your outstanding debt on a 
continual basis and you are effectively charged interest on that interest. This is called 
‘compound interest'. 
 
 
 
Warning: Purchasing this product may negatively impact on your ability to fund future 
needs. Before purchasing this product, you should get independent legal or financial 
advice. 
 
 
 
Warning: The longer a lifetime mortgage remains unpaid, the more money you will owe 
and the amount you owe could eventually come close to or equal, the value of the 
mortgaged residential property. 
 
 
 

 


