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Good Afternoon

I was at the Building Societies Association Conference in May

And they were talking about the mortgage market

And the increasing proportion of introduced business

In other words the mortgage business that comes via brokers

And that it is now well in excess of 50%

Now obviously I had heard those sort of figures before

But previously I hadn’t given them much thought

This time it made me think 

Why?

Why at the very time when the Internet should be making the brokers job less and less relevant

Is the proportion of business they are doing going up not down

Well obviously part of the reason is the growth in introducer only lenders such as GMAC

And their number has increased substantially and still is 

Edeus is a recent example

And of course there are also intermediary only subsidiaries of existing lenders

Such as Accord

Having said that there are also a number of direct only lenders like Direct Line and Tesco and their number has also increased

But the figure I think the speakers were really talking about is the percentage of business that those who are branch based lenders

Get from introducers

That will obviously vary from one lender to the next

Some will still take very little introduced business

Whilst some will have actively encouraged it

But my understanding is that for most of you it is now a significant percentage

What I am going to do in this speech is to try to analyse why I think that proportion has grown so substantially and so quickly

Because for most branch based lenders it probably isn’t good news

Obviously some branch-based lenders have made a policy decision to grow their mortgage book as quickly as possible

And effectively subcontracting out the distribution to Intermediaries can be a quick and cost effective solution

They may see the use of intermediaries rather like the use of third party call centres

It enables them to expand sales when they need them at little capital cost

And in that case it is a perfectly valid marketing model

But for most lenders it really doesn’t make sense to have an expensive branch network

And possibly call centres and websites

If they then have to pay someone else to bring in the business

Particularly if the result is that the broker then owns the customer and not them

So that the broker gets to sell all the profitable bits and pieces like insurance

And churns the customer every two or three years before the lender has had a chance to recoup the set up costs of that mortgage let alone make a profit from it

So how has all this happened?

You’ve got expensive shop fronts in the high street

Your brands are well known

And most of you have sophisticated websites

The broker on the other hand may well be working from home

Few of them have websites worth talking about

Certainly not sophisticated ones

Yet for some reason over 50% of borrowers prefer to go through them rather than direct to you

Why?

Obviously there are lots of reasons 

Firstly convenience.  The most obvious example is the Mortgage Adviser based in the Estate Agent

They get to get at the customer first

They make it easy

The borrower chooses the house

And before they have even left the estate agent they’ve been fixed up with an appointment to see the in-house mortgage adviser

Another reason people prefer to go to an intermediary may be down to you

You may have downsized your branches

And you may have found training staff a pain

So you may never have enough trained mortgage staff

And people don’t want to queue at the ordinary counter to enquire about a mortgage

Only to be told the Adviser is at lunch

Ill

On holiday

Or can’t see you for ten days
Particularly as many borrowers no longer see why they have to come into a branch during working hours any way

With all the problems of parking 

And particularly if you need both of them

And the interview then takes an hour and a half

When an intermediary is happy to visit them at home and in the evening

Particularly if the intermediary says they will do all the hard work

They will search the whole market

And the customer will get the best deal without having to check any of it for themselves

All that’s fine

But it still doesn’t explain how the non estate agent based Intermediary gets to contact the borrower in the first place

How do they get them in sufficient quantity to have acquired over 50% of the market in a very short time?

Let’s repeat 

They haven’t got the High Street premises

They haven’t got a core base of long established customers

They haven’t got Nationally or even Locally known brand names

Their advertising budgets are negligible

And they haven’t even got half decent websites

The answer I think funnily enough is the web

Which is a bit peculiar because as I say very few brokers have websites worth talking about

Whilst most of you have spent fortunes on yours

Let’s go back a bit

If you remember in the heady days of the dot com boom

There were those sites

Moneyextra

Virgin

Eloans

That were going to revolutionise the mortgage market

Rupert Murdoch was on record saying that his site would be handling 70% 

Or something like that 

Of all UK mortgages within 3 years 

At a conservative estimate these sites cost their shareholders £200m to set up

And most of them no longer exist

So what went wrong?

Obviously it was too early

The Public wasn’t ready

And the technology wasn’t then up to it 

That’s part of it

But the main problem was

That the whole strategy of those websites assumed

That the prospective mortgage borrower 

Would go on that site

Search the whole market 

Choose the mortgage they wanted

Click on the Apply button

And fill in the application form online 

The web site would then pass it on to the lender

And the lender would then send the website buckets full of cash for their trouble

It was brilliant.  It was simple.  It made the broker redundant

The problem was that no one wanted to apply online

They did choose their mortgage on these sites but then they actually applied off line

They went into your branch or rang you and got an application form

It was the opposite to electrical and electronic goods

With those you choose in store and then apply online

Here they chose the mortgage online and then bought in store

So the financial websites caught a cold

They were spending a fortune 

They were providing an amazing free mortgage search facility.  They were sending you loads of business

But they weren’t making any money

Some like eloans and Virgin gave up

Others like Moneyextra and Moneysupermarket had spent a fortune on their mortgage sites 

And they weren’t going to throw them away

But for a while it threatened their viability

You only wanted to pay for completed applications

But people still weren’t applying online

They were still just coming on to these sites to do the mortgage search 

And then going off line to apply

The websites got pretty pissed off with this

And after a while they worked out that whilst people wouldn’t apply online for mortgages

They would for simpler products 

Which is why all the sites diversified into cards and loans

Where the process is much simpler

And even better unregulated

And they have made real money there

But it still grated that they’d spent all this money on their mortgage search engines

And they weren’t earning them any money 

Gradually they all worked out that even if you lenders weren’t prepared to pay them

The broker was 

They were prepared to pay for leads

There is one of the smaller websites which makes virtually nothing out of commission from you and only smallish amounts from advertising

But they are earning big money – about 90% of their income - from selling leads

Moneysupermarket have a company called PAA leads

Which they set up in 2002 just to distribute those leads

Can I read you this from an article about Simon Nixon of Moneysupermarket

Which appeared recently in the Financial Times

“The mortgage channel on Moneysupermarket.com performed poorly at first.  The fix was to turn the channel into a lead-generation agency for independent advisers”

So there you have 

UK mortgage search sites

Some of the most sophisticated bits of financial web search technology yet developed

Searching around 500 separate fields for each of the 8,000 odd mortgage products from 120 odd lenders there are out there in the market

As sophisticated as anything the broker has

Finding the best mortgage for each user

And ready and able to pass that business straight to you 

No need for any brokers or middle men

And what happens instead

Mr Public makes his search 

He gets the result

He chooses the mortgage he wants

He clicks on the Apply button

He is then put through to a page which says 

In the case of Moneysupermarket

“Let our skilled and qualified financial advisers telephone or email you to compare this deal with other deals available”

He clicks on Proceed

Fills in a short online form

And a day later Mr Broker working from home with a telephone and a PC he bought from PC World rings Mr Public

And fixes up to go and see him at his house

Exactly as he did before the web was invented

He sees Mr Public and sells him a mortgage

Which is probably not the one Mr Public chose when he searched on the web

So that lender has lost out

And he sells him protection cover, and household insurance and a solicitor package and possibly a will

And that in my view is why

The Brokers share of the mortgage market has rocketed

There you are with all your expensive websites

And who gets the business

A probably IT ignorant Broker who may not even have his own website

It couldn’t have suited them better

They didn’t really want to have websites and applications online

They are old-fashioned salesmen

They hate technology

They work with phones and seeing people face to face

You’d laugh if it wasn’t so sad

But why should any of you here be bothered if the proportion of introduced business increases

If you are an introduced business only lender

You needn’t be bothered

Indeed you are probably over the moon 

Because you’ll be getting more than your fair share of this business from brokers

The more business that goes through brokers the bigger your market

Particularly as you are better at building relationships with brokers

It’s all you do

So you are in a perfect position to benefit

If you do direct business only you should be concerned

The broker is a direct threat to you

This is the last thing you want

If a borrower chooses one of your products on the web and then goes to a broker what do you think your chances of seeing that business are

Snowballs and Hell are words that come to mind

If you are, probably like most people here, partly direct and partly broker based

Then you may be beginning to be less than happy at the thought of too much business going via the broker

Because as I’ve said it’s a waste of expensive branches and staff

It’s a waste of expensive websites

It means you are losing ownership of the customer

And on top of all that you’ve got to pay the intermediary commission

And what’s worse to get the business from them you’ve probably got to shave your rates to the bone or jack up your commission or both

And whilst some intermediaries save you processing time some seem to add to it

Some of you may also be beginning to become concerned 

That if you lose control of distribution 

Which after all was always your main strength

You may become vulnerable to the whims of others

40 years ago the manufacturers were the dominant force in the Grocery industry

Now it’s Tescos

Can I make it clear that I am not taking sides here

Far from it

We at Moneyfacts are currently spending a fortune on eMoneyfacts our new intermediary website

Which will cover everything from mortgages to pensions and will be entirely free to the intermediary

And I think you will start to hear about it more and more over the next year or so

And I personally think that the current competitive mortgage market we now have

Is more thanks to the intermediary than any other single group

They keep you on your toes

But having said all that my real interest here today is not you

Or the intermediary

It is the consumer

The people who use these sites

They want to choose and apply online

And that’s what they thought these sites were there for

Incidentally when I said earlier that if the borrower goes via a broker they may not actually end up with the mortgage they chose online

It is actually worse than that in most cases

Because of security or data protection

The broker has probably not been given much more than the borrowers contact details

So they haven’t a clue what mortgage the borrower was after

So the broker starts from scratch

And instead of you getting that customer who spent 2 hours on the web deciding they wanted their mortgage from you 

They’ve ended up with a completely different mortgage from a completely different lender

And what is even more sad is that 

As you may know
Moneysupermarket are now offering to sell these leads back to you 

Not your leads you understand

Just any leads

So the Nationwide might get leads to contact people who had wanted to go to the National Counties or whatever

And the Chesham may end up contacting people who thought they’d chosen a Cheshire mortgage or whatever

And it gets worse than that

Moneysupermarket have now set up an eBay style site to trade leads

This is it

As you’ll see brokers bid for prospective clients

The highest bidder gets them

It can be over £50 per lead

Now I haven’t got time in this speech to dwell on this for long

And you might like to think about it in more detail yourselves on your way home tonight

But briefly

Just think what the broker will have to sell to that customer to get back the money they’ve spent on those leads

What’s the chance of the customer getting independent advice?

Do you really think customers should be bought and sold like this?

Are you happy at the idea that the person visiting customers 

At their home 

At night

Possibly alone

Is simply the person who was prepared to pay the most for that customer’s name and address

Is this a misselling scandal or worse in the making?

If so who will get all the bad publicity

Do you think

Once again it could be you 

OK

So how important are these websites

How much business do they generate?

To give you some idea of the volume we are talking about

We at Moneyfacts.  As well as our own sites now supply data to over half the financial websites in the UK

Including


Moneyextra


Which


MSN


Lycos


NTL


Motley Fool


Up my Street


M Form


Confused.com


U Switch


Interactive Investor


Moneywise


Skynews


And BBC

We now handle about 5 million mortgage searches a year through our various systems

I will repeat that

Moneyfacts handles from Norwich about 5 million consumer mortgage searches a year

That by the way is the Moneyfacts Mortgage search engine

Magnificent brute isn’t it?

It powers not just our own consumer website www.Moneyfacts.co.uk and our intermediary site eMoneyfacts 

But also all the mortgage sites we host for people like Moneyextra and Which?

There is only one other serious company in this business and that’s Moneysupermarket

They supply the part of the web we don’t

Including


Moneysupermarket itself


Tiscali


Independent


Wanado


Times


Autotrader


Yahoo


And This is money

We think there are only a handful of sites that don’t use either us or Supermarket

At a conservative estimate we and Moneysupermarket are processing over 10m mortgage searches a year

Now a lot of those are obviously duplicates or will come to nothing

But it’s still a hell of a large proportion of the mortgage market

To put it in context the number of new mortgages each year is currently running at about 2.5 million

It is reasonable to suggest that nowadays more people’s first third party port of call when seeking a mortgage will be the financial web sites than any other route

The second would probably still be our Best Buys

OK what can you do to try to get this business back?

What are you doing wrong?

Obviously some of you have already cracked it or are close to it

Particularly on cards, loans and possibly savings

Because they are comparatively simple

But in our view only a handful of lenders have really started to come to grips with mortgages on their websites

And even then I suspect the business it generates isn’t great

As I say not only do we at Moneyfacts process half the mortgage searches on the web

Our own consumer website is itself one of the major sites

Because of our policy of independence and impartiality our consumer site www.Moneyfacts does not sell the leads we get

Our income comes just from ads for which we are paid on a normal advertising basis

If someone searches on our site and chooses a specific mortgage and then clicks on the Apply button we currently provide a link straight through to that lenders website

I think we may be the only site left still doing this and that all the rest now direct the borrower to brokers

To give you an idea of the figures in question

Last year

We passed 18,994 Applies to Abbey from our website www.Moneyfacts.co.uk.  6,644 of them mortgages

We sent 61,231 to Alliance & Leicester 5,450 of them mortgages

We sent 7,945 to Bristol & West. Interestingly virtually all - 7,700 mortgages

We sent 17,992 to the Britannia.  12,975 mortgages

We sent 28,502 to the Coventry 11,514 mortgages

We sent 13,036 to the Leeds 6,716 of them mortgages

We sent 83,770 in all to the Portman

45,685 of them mortgages

If we had sold all these leads to intermediaries

We would have received millions of pounds

As it is we passed them through to you for nothing

If you wouldn’t mind looking away for a minute

I think I’m going to cry

Out of interest

Do any of you know what you did with them?

My guess is that the borrower who by then has been on the web an hour or more and has already chosen not just you

But the actual mortgage of yours they want

Just finds themselves on your home page

Possibly being told when you were founded

Or that you have just appointed two new non executive Directors

And they have to start all over again

And the chances are they give up

They may if you are lucky ring your branch or pop in

But my guess is they give up all together

And swell the proportion of borrowers who now go via intermediaries

OK

So what should you be doing?

The first thing you need to do

Is to understand how these websites work

Out of interest

How many of you knew that there were now effectively only two consumer mortgage search engines 

Did you know they are processing between them over 10 million consumer mortgage searches a year?

Did you know who the major websites are?

Did you know where those websites are making their money? 

The funny thing is if I was to ask you the same sort of things about the Intermediary market most of you would be able to answer immediately

Most of you have Relationship Managers – BDM’s, Regional Managers, or Account Managers looking after the brokers

How many of you have dedicated account managers for websites

If you have he or she has never visited us 
As I say

If a member of the public does a mortgage search on the web the chances are it’s either on the Moneyfacts mortgage search engine or the Moneysupermarket search engine

Whether you like it or not those two systems probably already have a greater influence on how customers choose their mortgage than any other source and that probably includes the broker search engines

And that will increase

Do you know which sites use our engine?

Do you test your products on our search engine before you launch them?

Do you know whether your products meet our criteria?

Do your technical people come up and talk to our Guys to discuss these things?

We’ve recently taken on people from Norwich Union who were doing just that in the Investment Life & Pensions field

They had a whole department just responsible for the relationship with data supply organisations like us

So what should you be doing to ensure you get the customers that are coming to you off the web?
Firstly I think you’ve got to decide what your website is there for

Do you treat it as a separate division judged on the amount of completed business it processes

If so is that what you should be doing?

Is there in fact any reasonable prospect of many applicants

Actually completing a mortgage application online

How many completed online mortgage applications do you actually see 

In the case of savings and loans and cards (if you do them)

It is perfectly possible to create a website that does the whole lot 

Identifies the savings account or loan or whatever the customer wants and deals with the application online

It’s a simpler product

The application form is simpler

And it is possible to complete the whole process there and then

But is that possible in the case of mortgages?

I know some lenders have tried very hard to crack this

And have got the online application process down to the shortest time possible

But even then it’s at least half an hour

And that’s assuming the customer has got everything such as their employment details, bank account details and current mortgage account details to hand 

The question to ask is

Are many people actually applying online?

How many actually persevere? 

More importantly what happens to those that don’t?

Your ecommerce managers are probably able to show that the figure for online mortgage applications is increasing month by month 

But that may hide the fact that you are losing more business than you are processing

Let’s get something straight 

Once the borrower has chosen online

They want to apply online

And that’s what we should all be aiming for

But unless or until you get to the stage that the processing is as quick and seamless as say loans and cards then you will continue to see a high percentage of fall off

And that is wasted business

And unhappy customers

So what can you do?

Do what the broker does

Even if you can’t get them to apply online use the web to arrange the initial contact

What they want when they come on your site is some response

Some feeling they are in the process

In the queue

In a perfect world

It would be

Apply online and get instant approval

And obviously that’s what you all want to aim for

But if you are finding that the percentage of people who click through to your mortgage application form and then go through to actually complete the application is still very low 

Which I suspect is the case 

Then you need to be experimenting with other processes 

Possibly take them through first to a simpler form

And get them to fill in the absolute minimum details needed

Issue KFI, IDD and offer in principle online

And say you’ll be sending them the rest of the paper work to fill in and sign in that nights post

I appreciate that probably few of you can currently do even that

And obviously part of the problem is the constraints of regulation – IDD’s and KFI’s

Funny isn’t it that this Government which extols the virtue of transacting business on the web

Has made it virtually impossible for people to do that in the case of mortgages

But a simpler alternative might be 

To get them to fill in a short form and then say you will be posting your KFI, IDD and approval in principle and application form to complete within 24 hours

Not quite so good but still shows you are taking them seriously

But do prefill in as much as you can on the application form before you send it to them

It shows you are treating them seriously 

And what’s more as individuals

But you should also offer

Other alternatives just like the broker does

If you have a call centre

Tell them they can phone you 24 hours a day or whatever if they prefer that to applying online

Put in a telephone call back facility

If you have branches give the borrower a drop down list to choose from with all your branch addresses and telephone numbers

In other words

Stop looking at your website as if it is a completely separate distribution channel

At present it probably isn’t

Will you get swamped with trivial requests?

Well all I can say

Is the broker thinks it is worth it

Ok that’s my view on how you can improve conversion once people get to you

Now let’s now go back a step

If as I think a very large proportion of visitors will have come via websites like us

Are you ensuring that they are actually getting to you?

Us just passing borrowers on to the home page of your site

So they don’t know what to do

Makes them brassed off with both you and us

And it would be better if we passed them straight through to a broker 

I think a problem is that many of you have designed your sites on the same principle as your branches

They assume the people that are looking around for a savings account or mortgage will come in the front door

But why should anyone on the web want to visit your site to check on rates and products

When they can go on sites such as ours which will search the whole market for them

Instantly

And free

The chances are the people coming on to your site who actually want to apply have already chosen the mortgage they want

They’ve seen it on say www.Moneyfacts

They have already decided 

So what they want when they click through is to go seamlessly to the right part of your site and the right form 

They want as far as is practically possible to see the search and the application as part of one process

Exactly the same as an airline search

There I choose my flights

I am then put through to the booking form.  Which already is prepopulated with the choice I’ve already made

Departure airport

Destination

Date and time of flight

I am then only asked for the absolute necessary further information 

And I book there and then 

I can of course also book other things like cars 

If you haven’t seen the integration between Flybe’s site and Avis it is absolutely magic

You are asked after you’ve booked the flight on the Flybe site whether you want a car

If you say yes 

You go straight through to an Avis page which shows you pictures of four groups of cars and the price of each

You click on the one you want

And that’s it

You’ve booked

They already know your flight time

The airport you’ll be picking the car up at

Your name

Your address

Nothing else to do

The confirmation email is already on its way

As it is with mortgages

The chances are that by the time they’ve come off our site and into yours

They’ve forgotten which mortgage they’ve chosen

And have to start again

What we are talking about is integration

The ability to go from one site to the other without starting again

I realise you can’t do everything immediately

But there are levels of integration

You don’t have to do it all at once

But you have got to accept that integration is your problem not ours

That incidentally applies not just to consumer mortgage searches but also to the intermediary

Once they have done the mortgage search

The intermediary wants to go straight through to your site

They want to download the clients details they hold in their client management system

They don’t want to have to go one place for a KFI and another to apply

And have to find their way to the right bit of your site

And have to input all the details in again

Increasingly they will go to the lenders that can provide this

When we contact you to discuss integration of our systems with yours both consumer and intermediary the response we get is that you seem to think we are asking you a favour

We aren’t

Integration is more important to you than it is to us

You should be contacting us not the other way round

If you don’t want to integrate others will

And they will get the business

And that applies to both intermediary and consumer sites

And it’s something the life industry already understands

As we see it the future on broker sites is Origo.  If you aren’t already talking to them you should be

But going back to consumer sites

Some of you may be worried about the technology involved in what I’m talking about

But in my view most of you are 90% there

It is only a matter of working out how to do the last bit

In our view it needn’t be as complicated as it sounds

But is it all going to be worth the effort?

Well as I say the intermediary is happy to pay over £50 for each of these leads 

And then follow them up

And go out at night to the customer’s home

And even then they don’t expect to convert all those leads into sales

The figures banded about for conversion rates is between 30% and 50%

Obviously you should take that with a pinch of salt

But your conversion rate of Applies should be at the top end of the range

Because they are hot enquiries

This is not just a click on an advert

They have already chosen you

They have chosen a particular mortgage of yours

There is no one else in the frame at that moment

There is no hotter lead than an Apply button

You should get that business

Provided you make it easier for the borrower to come straight to you

Than to look elsewhere

But if you put the customer through to the home page of your website or through to a six or ten or fifteen page application form

Or to a phone number which is not answering because it’s out of hours

They will disappear

Some of the smaller lenders here may be thinking or more likely hoping that this is really nothing to do with them

They don’t have a lot of intermediary business

This is just something for the big boys

But actually you are affected more than any of them

One of the great things about consumer websites - unlike broker sourcing systems - is we include all lenders big or small

Moneyfacts would take credit for that

We have always treated you equally

If your product is best for that borrower it will come out on our search

So the smaller providers benefit disproportionately

But if that borrower then goes to a broker you won’t have a look in

The Broker will have a panel and you won’t be on it because you are too small

So what I am talking about is as important to you as any one

Now because I don’t want anyone here to leave feeling depressed and negative

And because we at Moneyfacts are so frustrated at the sheer waste of all these Applies we are sending you 

And the way our users are being messed around

We have decided to make it easy for you to help you improve your conversion rates

We will work with you to ensure that each enquiry from our site www.Moneyfacts.co.uk is directed through to the most appropriate part of your site

In most cases that will mean different links to different parts of your site depending upon the nature of the product the customer is after

Savings, mortgages, cards or loans

We will help you ensure that when a saver or mortgage borrower or card or loan (if you have them) applicant

Clicks an Apply button

It is made as easy as possible

For them to do what they want to do

Which is apply for that mortgage, savings, card or loan from you.  Rather than get lost 

Will this cost you money?

Of course it will

It will involve us in a lot of IT set up and maintenance work

But to help you we will relate the expense to traffic

We will charge a flat charge for each Apply

Irrespective of how little or how many 

Or whether they are savings or mortgages or cards or loans

It will cost only a fraction of the commission you’d pay to brokers

And a fraction of what they would pay for those leads

Will it involve you in IT costs as well?

Well a lot of you already have the necessary set ups

And it may just be a matter of sending us the URL’s for us to link to

Others may need to add dedicated landing pages on to your site

So that when the customer leaves our site they go to a landing page on the mortgage, savings or whatever appropriate part of your site

Which firstly welcomes them and thanks them for choosing whatever product of yours it is

And then explains how they can now apply

For example

To Apply online


click here

To Call our Call centre

click here

To take advantage of 

our call back facility

click here

To Apply via our 

nearest branch


click here for branch list

Obviously all this is something you will want to alter and develop over time in the light of experience

You may want to add a drop down list of all your mortgage or savings products or whatever so the applicant can instantly identify and click on the one they want

As I say

If you are a big lender you are probably already able to offer all these things

If you are a small lender you may only be able to offer bits

It doesn’t matter

Just offer the ones you can

It is still a lot better than what is happening at present

If your technology isn’t up to it at the moment

We will help you design the pages to fit in to your specific requirements

And we can also let you have ideas of things others have done

But whatever you go for

It is essential the customer gets a response as quickly as possible

If they hear nothing they will go elsewhere

If anyone here who is an intermediary only lender is feeling left out

Don’t be

All this will also enable us to show intermediary only lenders products on our consumer mortgage searches

Which we don’t at the moment

But in your case

When the customer clicks the Apply button

They will go through to a page

Which explains that you only lend through intermediaries

It’s then up to you

If you wish you have the option to take that page over and for instance suggest how they contact a suitable intermediary and if you want who

If not we will simply allow intermediary companies to advertise on that page

If you want to discuss any of this with us the person to see

Is called Catherine

Here she is

And she is here today

She will be on the www.Moneyfacts.co.uk stand

During tea and at the end of the conference

But if you miss her just ring your normal Moneyfacts contact number when you get back to the office

And ask to be put through to “Catherine on the web”

To finish off

What I have been trying to say is that

What we should all be trying to achieve in the long term is to establish the web as a completely separate channel to compliment and compete with the existing channels 

To give the borrower more choice 

And you the industry more opportunity to compete

We’ve been talking about this long enough

It’s now time we got on with it
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