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Executive Summary

 Britain is facing a period of economic pain with inflation biting from next 
year, without rising pay

 Mortgage rates may start to rise irrespective of ongoing loose monetary 
policy as global political and economic uncertainty puts pressure on long-term 
interest rates

 Mortgage lenders must continue to lend steadily, even when the Brexit 
battle commences 

 Product transfer gross lending has now reached between £80billion and 
£100billion

 Lenders continue to refuse to specifically disclose the scale of this lending

 Customers face potential detriment as a straightforward product transfer 
does not always trigger a revaluation, affecting LTV, rate and affordability

 If regulation encourages shopping around by customers in general insurance 
and annuity markets, will the market study into competition in the mortgage 
market ignore or acknowledge the potential customer detriment caused by 
continuing to allow lenders to bury product transfer lending volumes without 
full disclosure?



Economic Overview

T rumpflation, shrinkflation or just plain 
old inflation - the markets are alive 
with the fear that prices are set to 

rise. Pantheon Economics is predicting that 
inflation, while still currently below the Bank 
of England’s 2 per cent target, will rise sharply 
over the coming months, hitting about 1.2 per 
cent in November, 1.5 per cent in December 
and 2 per cent in January.

The Bank of England itself is forecasting 
inflation to exceed this target for some time 
- by how much seems largely irrelevant given 
that the pain of inflation must be offset by 
the care given to economic stability in a 
very uncertain environment. Not only have 
we experienced Britain’s vote to exit the 
European Union in 2016, Donald Trump 
defied expectations by winning the election to 
become the 45th US president.

Markets may have only wobbled in the 
immediate aftermath of Trump’s win but Mark 
Carney and the Monetary Policy Committee 
will be mindful that Trump in the White House 
has added yet another layer of unknowns into 
the outlook for the UK’s economy.

And while the most recent data from the 
Office for National Statistics showed a dip in 
October’s consumer price inflation to 0.9 per 
cent from 1 per cent in September, defying 
expectations that it would increase to a two-
year high of 1.2 per cent, expectations point 
only one way.

Whether inflation exceeds the Bank of 
England’s 2 per cent target by 1 per cent or 2 
per cent as the governor is predicting is largely 
immaterial. The cost of living is rising and there 
is a very real squeeze on people’s incomes.

This is causing increasing friction between 
politics and economics and there is an 
undoubted uneasiness between government 
and the Bank of England as a result. While 
Prime Minister Theresa May has argued in 
favour of respite for so-called ‘JAMs’, ordinary 
hard-working families who are Just About 
Managing, Carney has stood firm and backed 
the Bank’s decision to cut interest rates in 
August.

He signalled strongly that the Bank of England 
remains wholly independent of politics and 
of political interference and has stated firmly 
that the Bank is prepared to over shoot the 2 
per cent inflation target for ‘a bit’ if it means a 
steadier economy and stable employment rate.

What happens next year will be interesting. 
Rather than rely on monetary policy to ease 
the pain that economic uncertainty is causing 
everyday people, government may turn to fiscal 
stimulus.
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markets,	  will	  the	  market	  study	  into	  competition	  in	  the	  mortgage	  market	  ignore	  or	  
acknowledge	  the	  potential	  customer	  detriment	  caused	  by	  continuing	  to	  allow	  lenders	  to	  
bury	  product	  transfer	  lending	  volumes	  without	  full	  disclosure?	  

	  
ECONOMIC	  OVERVIEW	  
	  
Trumpflation,	  shrinkflation	  or	  just	  plain	  old	  inflation	  -‐	  the	  markets	  are	  alive	  with	  the	  fear	  that	  prices	  
are	  set	  to	  rise.	  Pantheon	  Economics	  is	  predicting	  that	  inflation,	  while	  still	  currently	  below	  the	  Bank	  
of	  England's	  2	  per	  cent	  target,	  will	  rise	  sharply	  over	  the	  coming	  months,	  hitting	  about	  1.2	  per	  cent	  in	  
November,	  1.5	  per	  cent	  in	  December	  and	  2	  per	  cent	  in	  January.	  
	  
The	  Bank	  of	  England	  itself	  is	  forecasting	  inflation	  to	  exceed	  this	  target	  for	  some	  time	  -‐	  by	  how	  much	  
seems	  largely	  irrelevant	  given	  that	  the	  pain	  of	  inflation	  must	  be	  offset	  by	  the	  care	  given	  to	  economic	  
stability	  in	  a	  very	  uncertain	  environment.	  Not	  only	  have	  we	  experienced	  Britain's	  vote	  to	  exit	  the	  
European	  Union	  in	  2016,	  Donald	  Trump	  defied	  expectations	  by	  winning	  the	  election	  to	  become	  the	  
45th	  US	  president.	  
	  
CHART:	  CPI	  inflation	  expectations	  have	  risen	  since	  August	  

	  
Source:	  Bank	  of	  England	  
	  
Source: Bank of England

CHART:  CPI inflation expectations have risen since August



GDP rose 0.5 per cent in the third quarter, 
down from the previous quarter’s growth rate 
of 0.7 per cent. This is neither particularly good 
nor particularly bad and is likely to remain fairly 
stable until March, when the Prime Minister 
has indicated that she would like government 
to trigger Article 50.

Whether she is able to do this in practice 
remains to be seen following the High Court 
ruling that she requires parliamentary approval 
for a trigger to be enacted. However, when it 
is enacted, we expect the wheels to come off. 
The economy will not withstand the level of 
uncertainty this will inflict without some pain - 
investment in the UK is already lacking despite 
the pound being at its lowest against the dollar 
since Black Monday.

This has added to our woes: most of Britain’s 
trading is done in dollars, even where our 
trading partners are in Europe. Our buying 
power has diminished and people are already 
feeling poorer.

While so-called ‘Marmite-gate’ might have 
caught headlines with a hint of humour, it 
highlighted the very real rise in prices hitting 
the UK. This, combined with mounting pressure 
on jobs, has the potential to cause problems 
for mortgage affordability.  We can expect food 
prices to rise in the first half of 2017.

Employment

C arney warned earlier this year that 
between 400,000 and 500,000 jobs 
could have been at risk if the Bank had 

decided not to cut rates and boost quantitative 
easing following the Brexit vote.

The full extent of Brexit’s impact on 
employment rates in the UK is not yet known, 
and while it is unlikely that the major banks 
will up sticks and leave altogether, it would be 
unrealistic not to expect at least some jobs to 
go.

Depending on whether the government can 
preserve British banks’ access to passporting, 
many jobs will have to relocate from London 
to Paris, Frankfurt and Dublin. That will have 
knock-on effects for many thousands of middle 
and back office jobs at these institutions.

These risks remain uncertain but they are quite 
rightly considered key by monetary policy 
makers.

Given the projected rise in 
unemployment, together with 
the risks around activity and 
inflation, and the potential for 
further volatility in asset prices, 
the MPC judges it appropriate to 
accommodate a period of above-
target inflation.” 

Bank of England Inflation Report Q3 
2016

This uncertainty has also contributed 
significantly to weaker investment levels in the 
UK.

There is a growing awareness of an 
uncomfortable truth: the UK is now utterly 
reliant on cheap credit. Were interest rates 
to rise, the economy would go into shock. 
Households, companies and the government 
are all addicted to this morphine, and the 
prospect of weaning ourselves off it is almost 
inconceivable.
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will	  have	  to	  relocate	  from	  London	  to	  Paris,	  Frankfurt	  and	  Dublin.	  That	  will	  have	  knock-‐on	  effects	  for	  
many	  thousands	  of	  middle	  and	  back	  office	  jobs	  at	  these	  institutions.	  
	  
These	  risks	  remain	  uncertain	  but	  they	  are	  quite	  rightly	  considered	  key	  by	  monetary	  policy	  makers.	  
	  
PULL	  QUOTE	  'Given	  the	  projected	  rise	  in	  unemployment,	  together	  with	  the	  risks	  around	  activity	  and	  
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This	  uncertainty	  has	  also	  contributed	  significantly	  to	  weaker	  investment	  levels	  in	  the	  UK.	  
	  
There	  is	  a	  growing	  awareness	  of	  an	  uncomfortable	  truth:	  the	  UK	  is	  now	  utterly	  reliant	  on	  cheap	  
credit.	  Were	  interest	  rates	  to	  rise,	  the	  economy	  would	  go	  into	  shock.	  Households,	  companies	  and	  
the	  government	  are	  all	  addicted	  to	  this	  morphine,	  and	  the	  prospect	  of	  weaning	  ourselves	  off	  it	  is	  
almost	  inconceivable.	  

Source: Bank of England

CHART: The pound has plummeted in value
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The UK’s current account deficit is unfundable 
if interest rates rise. Through quantitative 
easing, the Bank of England has already printed 
three times the value of Britain’s entire GDP.

Britain ran a budget deficit of £10.6 billion 
in September, £1.3 billion higher than at the 
same time last year and greater than the £8.5 
billion that economists had been expecting. 
Government borrowing fell in with the Office 
for National Statistics saying the government 
borrowed £4.3 billion in October - less than 
the £6 billion expected. Overall, government 
borrowing so far this year totals £48.5 billion 
- a fall of £5.6 billion compared with the same 
period last year. 

Lender of first resort

W hile monetary support was 
necessary and intended to shore 
up a staggering economy, Britain 

is now in the situation where there is no 
alternative other than to print yet more money 
to maintain investment levels and growth. Far 
from being the lender of last resort, the Bank 
of England has become the first port of call 
for every lender in the country as well as the 
government.

It is now the primary funder of the UK and 

there is little hope that private firms can 
supplement this function. Though stock 
markets have suffered increasing levels of 
volatility since the European referendum and 
following Trump’s election in the US, equity 
values have nevertheless held reasonably well.

While this is good news for investors, there is a 
danger that equity values are overblown and do 
not accurately reflect the value of companies’ 
liabilities. Company pension fund deficits are 
marked with data from the Pension Protection 
Fund showing around 80 per cent of the UK’s 
6,000 defined benefit pension schemes are in 
deficit by an average of 29 per cent of their 
assets.

Though the Bank of England’s analysis suggests 
that this has so far not materially affected 
company investment levels, it does nonetheless 
highlight how fragile the outlook is for Britain. 
 
The path for 
interest rates

O ur reliance on debt and ability to fund 
it relies in turn on a finely balanced 
cocktail of monetary policy drugs. 

Were interest rates to rise, it could tip this 
balance with uncertain consequences. Long-
term interest rates fell in the immediate 
aftermath of August’s decision to cut rates, 
boost QE and establish the Term Funding 
Scheme. However, since the start of November 
and coinciding with Trump’s victory at the 
American polls, longer-term swap rates have 
risen.

This will have an effect on mortgage pricing, 
although it is unlikely to show up until early 
next year. Despite a year of uncertainty and 
fundamental change, lenders have conformed 
to their usual volume patterns in the fourth 
quarter and will likely compete hard for 
business in the final weeks of the year.

This may drop off in Q1 2017 however, when 
the reality of swap pricing and prospect of 
Article 50 being triggered sets in.
Activity in the mortgage market has been 

	  
The	  UK's	  current	  account	  deficit	  is	  unfundable	  if	  interest	  rates	  rise.	  Through	  quantitative	  easing,	  the	  
Bank	  of	  England	  has	  already	  printed	  three	  times	  the	  value	  of	  Britain's	  entire	  GDP.	  
	  
Britain	  ran	  a	  budget	  deficit	  of	  £10.6	  billion	  in	  September,	  £1.3	  billion	  higher	  than	  at	  the	  same	  time	  
last	  year	  and	  greater	  than	  the	  £8.5	  billion	  that	  economists	  had	  been	  expecting.	  Government	  
borrowing	  fell	  in	  with	  the	  Office	  for	  National	  Statistics	  saying	  the	  government	  borrowed	  £4.3	  billion	  
in	  October	  -‐	  less	  than	  the	  £6	  billion	  expected.	  Overall,	  government	  borrowing	  so	  far	  this	  year	  totals	  
£48.5	  billion	  -‐	  a	  fall	  of	  £5.6	  billion	  compared	  with	  the	  same	  period	  last	  year.	  	  
	  
CHART:	  UK	  Current	  Account	  Deficit	  

	  
Source:	  Bank	  of	  England	  
	  
LENDER	  OF	  FIRST	  RESORT	  
	  
While	  monetary	  support	  was	  necessary	  and	  intended	  to	  shore	  up	  a	  staggering	  economy,	  Britain	  is	  
now	  in	  the	  situation	  where	  there	  is	  no	  alternative	  other	  than	  to	  print	  yet	  more	  money	  to	  maintain	  
investment	  levels	  and	  growth.	  Far	  from	  being	  the	  lender	  of	  last	  resort,	  the	  Bank	  of	  England	  has	  
become	  the	  first	  port	  of	  call	  for	  every	  lender	  in	  the	  country	  as	  well	  as	  the	  government.	  
	  
It	  is	  now	  the	  primary	  funder	  of	  the	  UK	  and	  there	  is	  little	  hope	  that	  private	  firms	  can	  supplement	  this	  
function.	  Though	  stock	  markets	  have	  suffered	  increasing	  levels	  of	  volatility	  since	  the	  European	  
referendum	  and	  following	  Trump's	  election	  in	  the	  US,	  equity	  values	  have	  nevertheless	  held	  
reasonably	  well.	  
	  
While	  this	  is	  good	  news	  for	  investors,	  there	  is	  a	  danger	  that	  equity	  values	  are	  overblown	  and	  do	  not	  
accurately	  reflect	  the	  value	  of	  companies'	  liabilities.	  Company	  pension	  fund	  deficits	  are	  marked	  with	  
data	  from	  the	  Pension	  Protection	  Fund	  showing	  around	  80	  per	  cent	  of	  the	  UK's	  6,000	  defined	  
benefit	  pension	  schemes	  are	  in	  deficit	  by	  an	  average	  of	  29	  per	  cent	  of	  their	  assets.	  
	  
Though	  the	  Bank	  of	  England's	  analysis	  suggests	  that	  this	  has	  so	  far	  not	  materially	  affected	  company	  
investment	  levels,	  it	  does	  nonetheless	  highlight	  how	  fragile	  the	  outlook	  is	  for	  Britain.	  	  
	  

Source: Bank of England

CHART: UK Current Account Deficit
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under pressure and transaction volumes are 
weaker than we would like however we expect 
gross lending to be up nearly 10 per cent on 
2015, with lending closing the year between 
£237billion and £240billion. 

2017 is likely to suffer some bumps in terms of 
the wider economy but we believe transactions 
will start to recover from a weaker year in 
2016. Remortgage activity continues to be 

strong and despite an unexpectedly lumpy 
year for buy-to-let, there remains significant 
appetite for advice in this sector according to 
AMI members.

Litigious lenders

S everal reports on housing have been 
published in the past month, campaigning 
for a range of measures that could help 

to boost growth in the economy and stabilise 
the provision of homes in the UK.

The Redfern Review on home ownership, a 
report on modern methods of construction 
from the Building Societies Association, 
another on affordable and appropriate housing 
provision from the Confederation of British 
Industry and yet another from the Royal 
Institute of Chartered Surveyors all identified 
that the government must boost construction 
of new homes.

Demand is there and there seems to be a 
growing political will to deliver more homes, 
but lenders have created a problem for 
themselves. Following the fall in property 
values in the aftermath of the financial crisis, 
lenders have been extremely litigious on 
valuations. The consequence of this has been 
rising indemnity costs for surveyors and 
increasing caution over the valuations on any 
non-traditional form of construction including 
new build and alternative construction types.

There is an understandable reluctance on 
the part of valuers to accept legal liability for 
valuations where there are few comparables to 
support price expectations.

Brexit: preparing 
for battle

I t is six months since UK voters went to 
the polls and delivered the surprise result 
that Britain would be leaving the European 

Union. While stock markets reeled in the 
immediate aftermath and the value of the 
pound has plunged, markets generally seem 
calmer.

THE	  PATH	  FOR	  INTEREST	  RATES	  
	  
Our	  reliance	  on	  debt	  and	  ability	  to	  fund	  it	  relies	  in	  turn	  on	  a	  finely	  balanced	  cocktail	  of	  monetary	  
policy	  drugs.	  Were	  interest	  rates	  to	  rise,	  it	  could	  tip	  this	  balance	  with	  uncertain	  consequences.	  Long-‐
term	  interest	  rates	  fell	  in	  the	  immediate	  aftermath	  of	  August's	  decision	  to	  cut	  rates,	  boost	  QE	  and	  
establish	  the	  Term	  Funding	  Scheme.	  However,	  since	  the	  start	  of	  November	  and	  coinciding	  with	  
Trump's	  victory	  at	  the	  American	  polls,	  longer-‐term	  swap	  rates	  have	  risen.	  
	  
CHART:	  Sterling	  gilt	  rate	  fell	  following	  the	  Base	  rate	  cut	  in	  August	  but	  have	  since	  risen	  

	  
Source:	  Bank	  of	  England	  
	  
This	  will	  have	  an	  effect	  on	  mortgage	  pricing,	  although	  it	  is	  unlikely	  to	  show	  up	  until	  early	  next	  year.	  
Despite	  a	  year	  of	  uncertainty	  and	  fundamental	  change,	  lenders	  have	  conformed	  to	  their	  usual	  
volume	  patterns	  in	  the	  fourth	  quarter	  and	  will	  likely	  compete	  hard	  for	  business	  in	  the	  final	  weeks	  of	  
the	  year.	  
	  
This	  may	  drop	  off	  in	  Q1	  2017	  however,	  when	  the	  reality	  of	  swap	  pricing	  and	  prospect	  of	  Article	  50	  
being	  triggered	  sets	  in.	  
Activity	  in	  the	  mortgage	  market	  has	  been	  under	  pressure	  and	  transaction	  volumes	  are	  weaker	  than	  
we	  would	  like	  however	  we	  expect	  gross	  lending	  to	  be	  up	  nearly	  10	  per	  cent	  on	  2015,	  with	  lending	  
closing	  the	  year	  between	  £237billion	  and	  £240billion.	  	  
	  
CHART:	  Mortgage	  approvals	  and	  housing	  transactions	  

Source: Bank of England

CHART: Sterling gilt rate fell following the Base rate cut in August but 
have since risen
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2017	  is	  likely	  to	  suffer	  some	  bumps	  in	  terms	  of	  the	  wider	  economy	  but	  we	  believe	  transactions	  will	  
start	  to	  recover	  from	  a	  weaker	  year	  in	  2016.	  Remortgage	  activity	  continues	  to	  be	  strong	  and	  despite	  
an	  unexpectedly	  lumpy	  year	  for	  buy-‐to-‐let,	  there	  remains	  significant	  appetite	  for	  advice	  in	  this	  sector	  
according	  to	  AMI	  members.	  
	  
LITIGIOUS	  LENDERS	  
	  
Several	  reports	  on	  housing	  have	  been	  published	  in	  the	  past	  month,	  campaigning	  for	  a	  range	  of	  
measures	  that	  could	  help	  to	  boost	  growth	  in	  the	  economy	  and	  stabilise	  the	  provision	  of	  homes	  in	  
the	  UK.	  
	  
The	  Redfern	  Review	  on	  home	  ownership,	  a	  report	  on	  modern	  methods	  of	  construction	  from	  the	  
Building	  Societies	  Association,	  another	  on	  affordable	  and	  appropriate	  housing	  provision	  from	  the	  
Confederation	  of	  British	  Industry	  and	  yet	  another	  from	  the	  Royal	  Institute	  of	  Chartered	  Surveyors	  all	  
identified	  that	  the	  government	  must	  boost	  construction	  of	  new	  homes.	  
	  
Demand	  is	  there	  and	  there	  seems	  to	  be	  a	  growing	  political	  will	  to	  deliver	  more	  homes,	  but	  lenders	  
have	  created	  a	  problem	  for	  themselves.	  Following	  the	  fall	  in	  property	  values	  in	  the	  aftermath	  of	  the	  
financial	  crisis,	  lenders	  have	  been	  extremely	  litigious	  on	  valuations.	  The	  consequence	  of	  this	  has	  
been	  rising	  indemnity	  costs	  for	  surveyors	  and	  increasing	  caution	  over	  the	  valuations	  on	  any	  non-‐
traditional	  form	  of	  construction	  including	  new	  build	  and	  alternative	  construction	  types.	  
	  
There	  is	  an	  understandable	  reluctance	  on	  the	  part	  of	  valuers	  to	  accept	  legal	  liability	  for	  valuations	  
where	  there	  are	  few	  comparables	  to	  support	  price	  expectations.	  
	  
BREXIT:	  PREPARING	  FOR	  BATTLE	  
	  
It	  is	  six	  months	  since	  UK	  voters	  went	  to	  the	  polls	  and	  delivered	  the	  surprise	  result	  that	  Britain	  would	  
be	  leaving	  the	  European	  Union.	  While	  stock	  markets	  reeled	  in	  the	  immediate	  aftermath	  and	  the	  
value	  of	  the	  pound	  has	  plunged,	  markets	  generally	  seem	  calmer.	  
	  

Source: Bank of England

CHART: Mortgage approvals and housing transactions
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This is not going to last. The apparent lull in 
uncertainty reflects the government’s decision 
to prepare for battle behind closed doors. This 
will not stand, particularly following the High 
Court ruling that parliament must approve the 
decision to trigger Article 50. Parliament wants 
to know what the government is planning, and 
it has a right to.

The politics of Europe will demand a high price 
from Britain in order to discourage others from 
leaving the union - regardless of whether that 
makes sense economically or politically for 
either side. Going into such important political 
negotiations divided as a nation is suicide.

While it remains up to politicians to agree a 
means of working together, as the rumour mill 
surrounding Article 50 kicks into action, lenders 
and brokers must hold steady. Housing and 
mortgage markets underpin the UK’s economy 
and remain its largest engine of growth; the 
big banks will be fundamental in helping both 
politicians and industry professionals to apply 
a firm hand to the tiller, to steer our economy 
through a potential maelstrom.

Lest we forget, the UK economy is still 
predicted to grow faster than any other 
G7 country, our banks are strong and well-
capitalised, the unemployment risk - while 
present - is relatively small and Britons still 
need homes to live in. The threat of reducing 
house price inflation is varied across the 
country but with mortgage rates so low, there 
is ample room for a healthy mortgage market to 
continue. The banks must not falter in lending.

Mortgage 
market study

A ndrew Bailey has begun to settle 
into his role at the Financial Conduct 
Authority and is now consulting with 

the industry on the role and relationship 
between industry and the regulator. Early signs 
are encouraging but it remains to be seen how 
the balance between consumer choice and 
responsibility will play out under Mr Bailey.
Previous market studies have shown a 

consistent drive from the regulator to 
encourage the customer to shop around. The 
market study into general insurance highlighted 
year-on-year cost increases in a bid to alert 
customers to how much they could save by 
switching provider rather than automatically 
renewing their policies.

Similar outcomes were noted for annuities with 
insurers told to make savers aware that they 
could get a better rate from another provider. 
This, noted the regulator, is even more critical 
in the pensions market because of the long-
term nature of the product - once locked into 
an annuity rate, and with the government’s 
recent admission that a secondary annuity 
market is unworkable, customers are stuck.

It begs the question then why the FCA 
appears less concerned by a seeming shift in 
the mortgage market by lenders to encourage 
straight product transfers at the point of 
remortgage? If shopping around is deemed 
good for the customer when purchasing a one-
year contents insurance policy, how can it be 
justified not to shop around when locking into 
a 25-year term mortgage?

This dynamic is fundamental to the future of 
the mortgage market and distribution. Across 
the board lenders are investing heavily in 
technology to improve customer experience 
at the point of remortgage. Where it is their 
decision to engage in an execution-only 
product transfer, the hassle factor is minimised 
dramatically as a direct result of the focus of 
this investment.

It is right that customers should have choice, 
but it is definitely not right that both regulators 
and the industry should be unable to see how 
many customers are encouraged to opt for a 
product transfer to a rate or terms that might 
not have been recommended to them by an 
independent adviser. The ongoing refusal of 
lenders to disclose the volume of lending done 
on a product transfer basis is opaque at best 
and highly questionable at worst.

Current market estimates put the annual 
gross lending figure for product transfers 
between £80billion and £100billion. This is 
more than a third of the entire residential 
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mortgage market and it is unchecked and 
unrecorded. While some lenders have chosen 
to put borrowers through the advice process 
at remortgage, others have not. The former 
triggers a revaluation of the property which 
in turn can affect loan-to-value. This affects 
rate, affordability and ultimately how much the 
borrower repays over the lifetime of the loan.
It cannot be acceptable to continue to sweep 
this under the carpet. Consumers must 
undoubtedly be allowed to choose a product 

transfer and there is room in the market for 
advice and execution-only remortgages. But 
lenders must disclose their volumes and stop 
hiding behind the small print allowing them to 
pretend this has no impact on customers’ long-
term financial well being.

It would be seemingly in keeping with the 
regulator’s previous approach to encourage 
consumers to shop around when faced with 
the choice to remortgage.


