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Background & methodology

2
The Intermediary Mortgage Lenders Who?

Association (IMLA)launched the Mortgage &g Mortgage Intermediaries - advise customers on which
Market Tracker in November 2015. The Tracker lender to use, 24+ mortgages pa, not tied wholly to one

uses data provided by BVA BDRC's Project lender, GB based. Sample sourced from Autus
Mercury. Project Mercury is a continuous

monitor of intermediary lender marketing
effectiveness and broker sentiment, launched

_ How? _ ,

in 2007. Quarterly telephone interviews (last month of the
quarter)

Existing business confidence questions on the SA|  Averageinterview ¢.30 minutes

survey are supplemented by additional Fieldwork by PRS (our sister company)

questions measuring the conversion of
Decision In Principle (DIP)to completion. This
report contains the results for 03 2025 How many?

iteleierseeneleiee Tn Sepiaiaer 202) &2 Total of 100. Achieved sample weighted by firm size,

Q0 region & type to be representative of the Autus universe
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03 2025 Executive summary

©

The typical intermediary
placed 92 cases in the
previous 12 months -
marginally fewer than the
previous quarter.

BoE data suggests the
level of secured lending
activity has recovered,
following a dip in Q2 with
the stamp duty change.

o,

Intermediary confidence
saw a slight fall in Q3.

Throughout the quarter,
brokers felt slightly more
pessimistic, peaking in
September. The
confidence for own firms
remains the highest.
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The change to the average

number of DIPs in the last
3 months is minimal (30%
to 29%).

Conversion from DIP to
completion also remains
stable at 36%.

9,

Similarly, app to
completion conversion
remains stable at 62%.

It yields a typical pool of
10 client completions
out of 17 applications.







Claimed volume of mortgage cases per year and gross lending

In Q3 25, the claimed average number of mortgages placed by intermediaries eased slightly to 92 per year. The median number was down to 70
cases, from 73 in Q2. BoE data shows a sharp recovery in overall secured lending, from £58bnin 02 to £79bn in 03, following the return of stamp
duty rates to their (higher) pre-Covid level in Q2. By type of intermediary, mortgage brokers placed an average of 96 cases in Q3, versus 57 for IFAs.

B {bn Gross secured lending per gr(Source Bank of England)
= Average no. of cases per year
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0.S4 Including residential, Buy-to-Let and specialist mortgages, how many mortgages have you personally placed in the last 12 months?
Base: All respondents (300)
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Share of mortgage business handled

In volume terms, the share of residential lending is up a little, driven by slightly more re-mortgages and product transfers, while the share of BTL
lending is off alittle. No change in the share of specialist lending. Residential lending now makes up over two-thirds of intermediaries’ business,
BTL about afifth, and specialist lending about one case in ten. First time buyers remain the single largest business segment.

Secondcharge () =

1 1
1 1
Residential (%) ' BTL(%) ' Specialist (%)
1 1
1 1
1 1
Any residential _ 70 +3 ! Any BTL . 21 -2 ! Any specialist I 9 -1
1 1
| |
1 1
1 1
1 1
First Time Buyers . 22 -1 : 1-3 properties 10 -1 | Adverse/sub prime I 4 =
1 1
1 1
Movers . 19 = i Limited company 7 -1 i Other | 2 -1
1 1
| |
Product Transfers . 15 +2 ! 4+ properties 4 = : Equity release | 1 =
| |
Remortgagers . 14 +2 ! ! Bridging loans | 1 =
| |
1 1
1 1
1 1
1 1
1 1
1 1
1 1

Self-build () =

QA1. For every 10 mortgages that you arrange, how many are [RESIDENTIAL/BTL/SPECIALIST] mortgages?, QA2. For every 10 residential mortgages you arrange how many are for [RESI OPTIONS], QA5. Out of
every 10 BTL mortgages you arrange for clients, how many are [BTL OPTIONS], QA7. For every 10 specialist mortgages you arrange how many would be [SPECIALIST OPTIONS]

Base: All respondents (300)
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Confidence in outlook for mortgage industry

Confidence in the outlook for the mortgage industry edged down in Q3, the fall coming mainly in September. Confidence remains guarded, most

intermediaries being ‘fairly’ (not ‘very’) confident.
03 25 by month
0~ S I IS o 00 D o0 OO O o O o o by N M M M N < T T T Lo W Lw Lo L
N N N N N N N N N N N N N
o533 ©83833 ©o©oo&a3

© — = o~ N N Lo
CNm T rama ftamL S§s§ ¥gad S8 S N
o oo o ©C o o o ©C o o o o5 O O ©C oo o oo 3o _::Jg‘%
I n

B Very confident " Fairly confident B Notveryconfident M Notatall confident

OH1a. Currently, how confident do you feel about the business outlook for the mortgage industry?
Base: All respondents (300)
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Confidence in outlook for intermediary sector

Confidence in the outlook for the intermediary sector was off very slightly in Q3 25, the reduction again coming mostly in September. As usual,
confidence in the outlook for the intermediary sector is higher than for the overall mortgage industry.
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QH1b. And how confident do you feel about the business outlook for the intermediary sector of the mortgage industry?

Base: All respondents (300)

© Ipsos | BVA BDRC - Project Mercury 03 2025 | November 2025 | Version 1| Restricted

1

b1

0422 SN

I Notvery confident

b3

0123 =N

0223 &
0323 &N
0423 &M

b1

b4

b4

48

0124 el

0224 &

5o b b4

0324 &=
0424 |iEsl

B Not at all confident

49 52 O

0125 |8

0225 &1

0325 |

03 25 by month

b4
51 49

Aug-25 &l
Sep-25 |e

Jul-25 [&@




Confidence in outlook for their own business

Confidence in the outlook for one’s own business held up in Q3 25, a slight fall in September being been offset by a slight lift in July. Confidence in
the outlook for one’s own business is a little higher than for the intermediary sector as a whole.

03 25 by month
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OH1c. And how confident do you feel about the business outlook for your own firm?
Base: All respondents (300)
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Net intermediary confidence trends

While the broad picture remains the same, net score trends show confidence in the outlook for one’s own business is up a little in 3 (+3), while
confidence in the outlook for the intermediary sector is down somewhat (-6). Generalising, confidence remains a little below long-term norms.

*Net confident = very / fairly confident minus not very / not at all confident
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mortgage industry?/H1c. And how confident do you feel about the business outlook for your own firm? / Base: All respondents (300)

OH1a. Currently, how confident do you feel about the business outlook for the mortgage industry? / QHIb. And how confident do you feel about the business outlook for the intermediary sector of the
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Reasons for felt level of confidence in one’s own business

Examples of verbatim responses from intermediaries

(55

Strong client base and referrals

I'm a small independent and | have a
good relationship with my clients, lots
of repeat business.

(Fairly confident)

blb

Poor market conditions

| don't feel confident at the moment as

it's a flat market, the buy-to-let
market is dead, stamp duty is now
more of a draw back, there are wars
going on and Trump too.

(Not very confident)

bb

Economic and market conditions

The reduction in interest rates is
helping, a bit more confidence is
coming back into the market,
adjustment of house prices means
there will be more competition
(Fairly confident)
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Business strength

We are just very efficient, we put a lot
of business through, and we have a
high DIP-to-offer ratio, it's not
common for an application we put in
to get declined.

(Very confident)

bl

Personal expertise

Because I'm the best Mortgage
Adviserin the UK.

(Very confident)







Average number of DIPs in last 3 months

The average number of DIPs dealt with by intermediaries is stable this quarter, but still higher compared to the levels at the end of last year.

23

33
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OHX1. In the last 3 months, approximately how many DIPs have you dealt with personally?
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Average number of DIPs - By business

Average number of DIPs recorded shows a mixed trend. Most notable decreases were found with brokers in the North (-10) and those assisting first
time buyers(-6). Slight increases with brokers operating in the Midlands (+4) and South (+1).

02 2025
032025 30(-1)
Directly authorised 27(+1)
Appointed representative 34(-4)
1-2 (adviser count) 30(-1)
3-99 (adviser count) 31(-4)
100+ (adviser count) 29(+1)
First time buyer* 31(-6)
Mover* 31(+3)
Remortgage* 30(+1)
Buy to let** 30(+1)
Other specialist™* 26 (+5)
North 38(-10)
Midlands 23 (+4)
South 29(+1)

* At least 4 out of every 10 residential mortgages placed

QHX1. In the last 3 months, approximately how many DIPs have you dealt with personally? ** At least 2 out of 10 mortgaged placed
*** Any mortgages placed
Base: All September respondents (100) i
, ) ) RED =low sample size (<30)
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DIPs resulting in a DIP accept (%)

The proportion of DIPs resulting in a DIP acceptis now at 81%, a slight increase from Q2.

0422 0123 0223 0323 0423 0124 0224 0324 04 24 0125 0225 0325

OHX2. In the last 3 months, what proportion of these DIPs have resulted in a DIP accept?
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DIPs resulting in a DIP accept (%) - By business

Increases recorded amongst most categories this quarter, particularly among intermediaries in the North (+14), firms with 3-99 advisers(+8)and
directly authorised intermediaries(+7). Largest decrease was recorded from appointed representatives in particular(-5).

02 2025

03 2025
Directly authorised
Appointed representative

1-2 (adviser count)
3-99 (adviser count)
100+ (adviser count)

First time buyer*
Mover*
Remortgage*

Buy to let**

Other specialist™*

North 72 (+14)
Midlands 82 (+1)
South 79(-2)

* At least 4 out of every 10 residential mortgages placed

kk
OHX2. In the last 3 months, what proportion of these DIPs have resulted in a DIP accept? At least 2 out of 10 mortgaged placed M

*** Any mortgages placed
Base: All September respondents (100) _y gages p
) ) ) RED =low sample size (<30)
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DIP accepts resulting in a full application (%)

The proportion of DIP accepts resulting in a full application has remained stable this quarter.

0422 0123 0223 0323 0423 0124 0224 0324 04 24 0125 0225 0325

OH3. In the last 3 months, what proportion of these DIP accepts have led to a full mortgage application?
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DIP accepts resulting in a full application (%) - By business

Overall, the proportion of DIPs resulting in a full application has stayed the same since last quarter. Within the categories, the change is mixed, with
the largest decrease still being amongst brokers dealing with Movers(-10)and the largest increase amongst brokers from the Midlands (+8).

032025

Directly authorised
Appointed representative

1-2 (adviser count)
3-99 (adviser count)
100+ (adviser count)

First time buyer*
Mover*
Remortgage*

Buy to let**

Other specialist™*

North
Midlands
South

Base: All September respondents (100)

OH3. In the last 3 months, what proportion of these DIP accepts have led to a full mortgage application? ** At least 2 out of 10 mortgaged placed
*** Any mortgages placed
RED =low sample size (<30)
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* At least 4 out of every 10 residential mortgages placed




Full applications resulting in an offer (%)

The proportion of full applications resulting in an offer sees a small decrease(-2), showing an overall downward trend for 2025.

84 86 84 86

0422 0123 0223 0323 0423 0124 0224 0324 04 24 0125 0225 0325

QH4. In the last 3 months, what proportion of your full applications have led to an offer?
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Full applications resulting in an offer (%) - By business

Overall, the proportion of full applications resulting in an offer marginally decreased last quarter(-2). Within the categories, the change is mixed with
the largest decrease being among businesses with 3-99 advisers(-8)and in those focusing on Mover clients(-8). Large businesses with 100+ advisers
showed the largest increase (+8).

02 2025

032025

Directly authorised
Appointed representative
1-2 (adviser count)
3-99 (adviser count)
100+ (adviser count)
First time buyer*
Mover*
Remortgage*

Buy to let**

Other specialist™*
North

Midlands

South

* At least 4 out of every 10 residential mortgages placed

k%
OH4. In the last 3 months, what proportion of your full applications have led to an offer? Atleast 2 out of 10 mortgaged placed M

*** Any mortgages placed
Base: All Septembeli respondents (100) . ‘ RED = low sample size (<30)
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Offers resulting in a completion (%)

The conversion from offer to completion has shown a healthy increase this quarter (+3).

0422 0123 0223 0323 0423 0124 0224 0324 04 24 0125 0225 0325

OH5. And in the last 3 months, what proportion of your client's mortgage offers have led to a completion?
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Offers resulting in a completion (%) - By business

Overall, we saw an increase in offers resulting in completion(+3). There were noticeable decrease in businesses with 3-99 advisors(-15), while the
largest increase was recorded in the brokers operating in the Midlands (+11).

02 2025

032025

Directly authorised
Appointed representative
1-2 (adviser count)
3-99 (adviser count)
100+ (adviser count)
First time buyer*
Mover*
Remortgage*

Buy to let**

Other specialist™*
North

Midlands

South

68 (+11)
70(-1)

* At least 4 out of every 10 residential mortgages placed

k%
QHS5. And in the last 3 months, what proportion of your client's mortgage offers have led to a completion? Atleast 2 out of 10 mortgaged placed M

*** Any mortgages placed
Base: All September respondents (100) RED = low sample size (<30)
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Conversion from DIP to completion

The funnel conversion has remained stable since last quarter(-1).

#clients

Initial pool of DIPs
(average number of

DIPs in last 3 months) Conversion of DIPs to DIP accepts:

81% (vs. 78% in 02)

applications: 73% (same in 02) completions: 36%

Pool of full applications —
03 Q4 01 02

Conversion of full applications to 20 24 2 Z5
offers: 84% (vs. 86% in 02) 39% 35% 42% 35%

Pool of offers

Conversion of offers to

Pool of completions completions: 74% (vs. 71% in 02)

Pool of DIP accepts .
Conversion of DIP accepts to full Conversion of DIPs to

OHX1. In the last 3 months, approximately how many DIPs have you dealt with personally?

OHX2. In the last 3 months, what proportion of these DIPs have resulted in a DIP accept?

OQH3. In the last 3 months, what proportion of these DIP accepts have led to a full mortgage application?
OH4. In the last 3 months, what proportion of your full applications have led to an offer?

OH5. And in the last 3 months, what proportion of your client's mortgage offers have led to a completion?
Base: All September respondents (100)

© Ipsos | BVA BDRC - Project Mercury 03 2025 | November 2025 | Version 1| Restricted 26




Conversion from DIP to completion (%) - By business

Across all categories, the conversion from DIP to completions shows mixed trends. Most notable changes show an increase for businesses with 100+
advisers(+10)and brokers in the Midlands (+10). Large decrease recorded from brokers with more Mover clients(-9).

02 2025

032025

Directly authorised
Appointed representative
1-2 (adviser count)
3-99 (adviser count)
100+ (adviser count)
First time buyer*
Mover*
Remortgage*

Buy to let**

Other specialist™*
North

Midlands

South

OHX1. In the last 3 months, approximately how many DIPs have you dealt with personally?
OHX2. In the last 3 months, what proportion of these DIPs have resulted in a DIP accept? * At least 4 out of every 10 residential mortgages placed
OH3. In the last 3 months, what proportion of these DIP accepts have led to a full mortgage application? ** At least 2 out of 10 mortgaged placed

OH4. In the last 3 months, what proportion of your full applications have led to an offer? *** Any mortgages placed

OQH5. And in the last 3 months, what proportion of your client’s mortgage offers have led to a completion? RED =low sample size (<30)

Base: All September respondents (100)
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Conversion from full application to completion

The conversion funnel percentage has remained stable this quarter.

# clients

Pool of full applications
Pool of completions

: " Conversion of full
Conversion of full applications to

offers: 84% (vs. 86% in 02) applications to
completions: 62%

Pool of offers

03 Q4 01 02
Conversion of offers to 24 24 25 25

completions: 74% (vs. 71% in 02)

65% 63% 68% 61%

QH3. In the last 3 months, what proportion of these DIP accepts have led to a full mortgage application?
OH4. In the last 3 months, what proportion of your full applications have led to an offer?

OQH5. And in the last 3 months, what proportion of your client’s mortgage offers have led to a completion?
Base: All September respondents (100)
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Conversion from full application to completion (%)

This quarter, the full application to completion rate is stable.

0422 0123 0223 0323 0423 0124 0224 0324 04 24

0125 0225 0325

OH3. In the last 3 months, what proportion of these DIP accepts have led to a full mortgage application?
QH4. In the last 3 months, what proportion of your full applications have led to an offer?

OH5. And in the last 3 months, what proportion of your client's mortgage offers have led to a completion?

Base: All September respondents (100)
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Conversion from full application to completion (%) - By business

While there is anincrease for large businesses (+13) and brokers in the Midlands(+11), there are large decreases for medium sized businesses(-17), and
brokers assisting First Time Buyers(-7).

02 2025

032025

Directly authorised
Appointed representative
1-2 (adviser count)
3-99 (adviser count)
100+ (adviser count)
First time buyer*
Mover*
Remortgage*

Buy to let**

Other specialist™**
North

Midlands

South

57(+11)
60(-5)

OH3. In the last 3 months, what proportion of these DIP accepts have led to a full mortgage application?
QH4. In the last 3 months, what proportion of your full applications have led to an offer?

: ) ! . ** At least 2 out of 10 mortgaged placed
OH5. And in the last 3 months, what proportion of your client's mortgage offers have led to a completion? E

* At least 4 out of every 10 residential mortgages placed

*** Any mortgages placed
Base: All September respondents (100) RED = low sample size (<30)
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Any questions

Alexandra i Sayaka i Lydia
Morar Nohara Talbot

Associate Director Senior Research Executive Senior Research Executive

Alexandra.Morar@bva-bdrc.com Sayaka.Nohara@bva-bdrc.com Lydia.Talbot@bva-bdrc.com
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