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Added Costs of Caring for Elderly Parents
By admin

Statistics Canada reported in 2007 that most eldercare (75%) was provided by those between 45
and 64 years of age. These Canadians, often called the sandwich generation, are increasingly finding
themselves spending their own savings to care for their elderly parents, while giving money to their
kids for university and trying to save for themselves.

A 2012 BMO survey confirmed that 7 out of 10 caregivers were providing some sort of financial
assistance to parents or aging relatives, and half of these caregivers reported they had to adjust
their own retirement plans as a result.

One newspaper report points to a B.C. woman who said she spent more than $50,000 over eight
years on her mother's care and had to raid her own retirement savings to help cover some of the
expenses.

The main reason for this increasingly common situation is the need to cover the gaps left by an
increasingly strained public system. Often families are not prepared for just how much things cost - a
good wheelchair for example can cost $4,000 to $5,000. A new walker can cost $200 and up.

Other equipment that may be needed includes electric hospital beds, scooters, chair-lifts, bath lifts,
ramps and medication dispensing machines with monitoring features, amongst other things. All of
these and more can be purchased or sometimes rented depending upon the services available in
your locality. Costs can range from several hundred dollars to upwards of $10,000 or more for a
custom stair chair lift.

For those wishing to remain in their homes additional costs can include personal care workers,
registered nurses and live-in caregivers. Costs can mount quickly! Many provincial governments will
work with you to assist the seniors to remain in their homes. The programs vary across the country
but you can contact your local health agency directly or get a referral from your physician. The
provincial service agency will likely send a case manager to assess your loved one's needs and in
some jurisdictions, assess their ability to afford care.

Often families consider using the funds from selling their parents' home to fund the care or use a
reverse mortgage to pay for the added care. When seniors are unwilling to leave their homes you
may wish to arrange for them to talk with an independent third party such as a financial advisor or
personal care worker to help them understand their options

Private retirement homes, which often offer a continuum of care from independent living with
prepared meals and housekeeping to assisted living for seniors who need more help with bathing
and changing, can cost from $1,500 to $5,000 a month.

Wait times for a residential care facility varies across the country. For example, in Ontario, the
average wait time is almost four months (113 days) for a placement and 154 days in Nova Scotia,
according to a 2012 report from the Canadian Institute for Health Information. Families must cover
the cost of care in the interim.

Fred Vettese, chief actuary for Morneau Shepell, says that among Canadians 65 and older only one
in 16 will find themselves in an assisted-care facility or needing high-level home care. If you're
among these individuals, you might be in your 80s and older retirees spend less than younger
retirees he notes.
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The challenges and costs of caring for elderly parents and relatives are numerous and varied. Please
call our office for an appointment today to discuss your specific situation.

Questions about estate planning?
Contact our office today ! [1]

Copyright © 2014 AdvisorNet Communications Inc. All rights reserved. This article is provided for
informational purposes only and is not intended to provide specific financial advice. It is strongly
recommended that the reader seek qualified professional advice before making any financial
decisions based on anything discussed in this article. This article is not to be copied or republished in
any format for any reason without the written permission of AdvisorNet Communications. The
publisher does not guarantee the accuracy of the information and is not liable in any way for any
error or omission.
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