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A Look at Senior Housing Cooperatives
by Kristin N. Matsko, Esq.

For some seniors, there may come a
time when traditional home ownership
may begin to lose its appeal; expenses
for upkeep of the home, yard work and
home maintenance responsibilities are
never-ending. Additionally, a multi-story
dwelling may present particular challenges
for some individuals. Historically,
housing options for seniors were limited
to assisted living facilities and for those
whose medical situation
necessitated it, nursing
and rehabilitation facilities.
There are, however,
several non-traditional
housing options, such
as senior housing
cooperatives, that may
be attractive to seniors
who are looking for an
alternative to outright
home ownership. A few
examples of local senior
housing cooperatives include Laurelmeade
in Providence, The Village at Duxbury
on the South Shore of Massachusetts
and Nassau Gardens in Norwood,
Massachusetts.
In a senior housing cooperative (“SHC”),
the residents are shareholders, not
tenants. A proprietary lease runs from
the SHC to the stockholder. Each owner
has one voting share in the management
of the SHC and the owners participate

through policy committees and through
an elected Board of Directors. As a
result, the residents are vested in their
community, both socially and financially.
One type of SHC is a limited-equity
SHC where the value of a membership
increases by a pre-set amount for
each year a stockholder remains in the
SHC; when a resident sells a share, the
sale price is limited by the restrictions

contained in the SHC’s by–laws. This
financial structure permits the SHC to be
more affordable for the initial and future
residents who may benefit from features
such as below-market interest rate
mortgage loans, grants, and real estate
tax abatement.
In a market-rate SHC, the share price
fluctuates and shares can be sold at
market value. Similar to traditional home
ownership, residents of SHCs can usually
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deduct their share of the SHC’s master mortgage interest
and real estate taxes on their annual tax returns.
If a resident wishes to sell the stock in the SHC, the stock
is subject to transfer restrictions set forth in the SHC’s
by-laws and articles of incorporation, which may include
a right of first refusal in favor of the SHC. Depending on
the jurisdiction, the transfer of the stock may be treated as
real estate, or alternatively, as personal property. From an
estate planning perspective, like title to real estate, stock
in an SHC can be transferred to a revocable or irrevocable
trust for tax-planning or probate-avoidance purposes.

SHCs offer amenities that are important to many
seniors, including activities and opportunities for social
development, both in-house and outside in the general
community. Additionally, all utilities, housecleaning,
maintenance, security, real estate taxes and capital reserve
contributions are generally included in one easy monthly
payment. For seniors with medical considerations, SHCs
do not generally have an on-site physician; however, an
RN/Health Care Coordinator may be available to assist
residents in an emergency situation and can assist with
coordination of third-party, in-home service providers if
additional medical care is required.

Assisting Parents with Financial and Legal Concerns
by John J. Partridge Esq.

Someone once wrote that “aging is not for the
faint-hearted.”
Our clients often consult with us on matters
respecting the well-being of elderly parents. In
addition to love and personal attention, there
are a number of issues to consider from a legal
perspective in order to assist them in later years.
It is very important to make sure that elderly
parents have updated financial powers of
attorney. A financial power of attorney designates
who will make financial decisions for an individual
when incapacitated. The financial power of
attorney is particularly useful when the elderly
parent is no longer capable of dealing with
financial matters and can often prevent the
need for expensive guardianship proceedings.
It is especially important for an elderly parent to update
powers of attorney after the death of a spouse, because
very often, couples designate each other as their financial
representative and there may not be alternate agents
named in the document. Therefore, a responsible family
member should inquire as to the status of parents’
financial powers of attorney; if already executed, perhaps
they should be updated; and, if there is not one in
place, urge the elderly parent or parents to execute
such documents to protect themselves and their family’s
financial affairs.
Other practical tips for assisting elderly parents with legal
and financial concerns include:
• Consider getting copies of monthly statements from
financial advisors. Elderly parents are sometimes
loathe to talk about their income. [They all talk about
Social Security and Medicare, but not necessarily the
income which they are receiving at the present time.]
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•
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•

If they have not been paying close attention to their
investments, they may be eating into principal faster
than anticipated, they may not be getting sufficient
income from the investments, or the financial advisor
is not providing adequate attention. Sometimes an
open-ended question such as “Mom, how do you
want to handle your money?” is sufficient to begin the
conversation.
Consider meeting with the parents and their legal
counsel to insure that all estate planning documents
are in place and sufficiently up to date.
Consider meeting with the parents and their financial
advisor to understand the parents’ financial status.
Acquire and consolidate the necessary financial
information, including the following:
• Credit card numbers;
• Mortgage information, if applicable;
• Location of insurance policies and understanding
of the same;

•
•

•
•

Banking passwords and PIN numbers;
List of checking and savings accounts, mutual
funds, retirement accounts, stocks and bonds,
and location of safe deposit box information may
be appropriate;
Name and address of financial advisors; and
Location of will and other estate documents.

Feel free to contact our office with respect to a financial
power of attorney and other important estate planning
documents. We would be pleased to work with your elderly
parents to ensure that they understand the importance of
this planning and why it is relevant for their situation.

Elder Abuse and Financial Exploitation
by Marvin S. Silver, Esq.

Reports of elder abuse nationally are increasing at an
alarming rate. As our population ages, more people are
living longer and are susceptible to many types of abuse.
Currently, 13% of our country’s population is over the age
of 85. This percentage is expected to increase to more
than 20% by the year 2030.
References to “Elder Abuse” often include physical and
emotional abuse, as well as neglect and financial exploitation. Recent studies have found that elder abuse is greatly
under-reported due partly to the common family or close
relationships between the victim and the perpetrator.
According to studies, the vast majority of elder abuse is
perpetrated by adult children and spouses of the victim.
Financial exploitation of the elderly occurs in many scenarios. Common examples include the misuse of durable
powers of attorney and bank accounts, neglect by a guardian or conservator, failure to provide reasonable value for
the transfer of real estate, excessive charges for goods
or services, and the use of fraud or undue influence to
gain control of the elder’s money or property. In addition,
telemarketing fraud, sweepstakes fraud, and other scams
often target the elderly. The more traditional forms of
financial abuse occur at the hands of people that the elder
trusts.
One public instance of such abuse involved screen actor
Mickey Rooney who died in April at the age of 93. Mr.
Rooney had been acting professionally since he was two
years old. At the annual meeting of the American College
of Trust and Estate Counsel (“ACTEC”) last March, Mr.
Rooney appeared live from California via a video link and
discussed the specific abuse that he endured at the hands
of particular family members. Mr. Rooney had previously
testified before a senate committee on special pending
legislation that would attempt to deal with elder abuse.
There are often many signs of elder abuse. In many
instances, the abusers isolate elders and physically and
emotionally abuse them in private. Outsiders often
observe the abuser claiming to help the elder.

In Mr. Rooney’s case, his abusers continually arranged
for him to work (which was not difficult given his “star”
status) and took all of his earnings and money. Medical
care was withheld and he was deprived of decent clothing.
All of his assets were appropriated by the abuser including
his Academy Award. Ultimately, he was able to break
free of his abuser when he retained legal counsel and
requested the appointment of a conservator for himself.
Some warning signs that may help identify elder financial

abuse are unusual bank withdrawals, failure to meet financial obligations, and abrupt significant changes in wills,
trusts, powers of attorney, and property titles. To address
financial exploitation, some states like Massachusetts and
Rhode Island have implemented programs that provide
training to law enforcement and financial professionals on
how to identify and report financial exploitation.
Reporting elder abuse is important. In Massachusetts, the
Executive Office of Elder Affairs maintains 22 protective
service agencies throughout the state, which provide elder
care services at no cost. When an allegation of abuse
is made, a case worker from its Protective Services will
investigate the allegation. If one or more types of abuse
are found, then a Protective Services social worker will
intervene to protect the elder’s safety. If the abuse is
serious, Protective Services will report it to the prosecuting
authority which may bring criminal charges against the
alleged abuser. In addition to criminal charges, in some
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cases civil lawsuits may be brought. The Massachusetts Elder Abuse Hotline can
be reached at 800-922-2275.
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Similarly, in Rhode Island, the Protective Services Unit of the Division of Elderly
Affairs (“DEA”) investigates complaints of elder abuse. Rhode Island law
requires any person who has reasonable cause to believe that an elderly person
has been abused to report it to the DEA. Reports of self-neglect, when a person
is no longer able to care for himself or herself, can also be made to the DEA.
The DEA can be reached at 401-462-0555. Additionally, the Elder Abuse Unit of
the Rhode Island Attorney General’s Office works with law enforcement agencies
across the state to investigate and prosecute crimes of abuse, neglect and
financial exploitation that involve elderly victims. The Elder Abuse Unit can be
contacted through the Attorney General’s General Helpline at 401-274-4400.

Announcements
Barbara Bancroft was elected President of the Estate & Business Planning
Council of Worcester County for the 2014-2015 year. She is the first paralegal
who rose through the ranks to become president. Congratulations Barbara!
Watch for an invitation to an interactive educational event this fall on “Ethical
Wills”. We are excited to discuss and share with you the historical foundation
of these documents and how these non-binding expressions of your wishes can
benefit your family and fiduciaries in understanding your legacy.

Referrals Welcome
Our Firm relies on satisfied clients as an important source of new business.
We welcome and value your referrals. Thank you for your consideration.
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