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By Lameez Omarjee

A digital platform to compare
financial products

Using a single platfarm, South Africans can now compare products from different financial
institutions in order to decide which one will best meet their financial needs.

hen Michae! Bowren and

Christopher Ball reafised that many

ardinary Sauth Africans have low

levels of financia! literacy and aften
get caught out by loan sharks and Ponzi schemes, they
decided to develop a single platfarm that would assist
consumers in finding products that could mest their
financial needs,

The palr met at St Andrews in Grahamstown, where
they bath matriculsted, Bowren, a BSc graduste, was
working as a Juniorengineerand Ball was working for
a peer-w-peer landing company when they decided to
develap Fincheck coza, They sawa gap inthe market to
better allocate financial products t sut consumers' needs,

Thewebsite = modelled on UK tech start-up
Mansysupermarket.com, a price-comparison webste,
“[Moneysupermarket.com] was saving people a lot of

money, Just by presenting what s out there,” says Bowren.

Many people apphy for the “wrong” products
when it cormes to finding financial products

that sult their needs. For example, people who

Michael Bowren
Co-founder and CEO of
Fimcheck.co.za

Manu people apply for the

Howitworks

Fincheck gathers information from South African lenders,
banks, and debt consalidation partners and presants iton
Fincheck cnza in an independent, unbiased and transparent
way, says Bowren. This allows users to compare similar
financal services praducts an offer fram different financlal
services institutions.

The system matches consumers' requirements to
relenant products, Once the consurmer has macs thelr choles,
they are linked to the financial service provider that best
meets their neads, Essentially, 2 consumaris “two dlicks
away"” from an application.

Afrer apolying, the consumerwill deal with thefinancizl
institution directly. Fincheck s strictly an allozator, he
emghasises. Consumers don't pay for tha serviee. The
financial institution pays a standard fee to Fincheck
whenever a consumerchooses & product from the
Institution. The weosite is updatad an a continual basis as
financial institutions change their rates.

Companies laoking to be presented an
Fincheck can use the contact details on the

anly need R3O0 might end up taking & much
larger parsonal laan from 2 bank, unaware that
there are smallerinstinutions that could loan
them far smaller amourts. “Therm are a lat

af emaller companies out there who do very

“wrong”products when it
comes to finding financial

products that suit their needs.

website, Thereafter they will be reviewed to
ensure that they are legal, registered credit
providers, says Bowren,

Making South Africans money savvy

good Jabe Intems of finance and investients,
They just need the platform in arder to be
marketed Bowren explaing.

Fincheck is a free and independent platform,
connacting people ta 26 different praducts from 106
reliable and accradited financial institutions, Only
registered credit providers are presented on the platform,
he says.

It allows peaple ta sum Up the costs invalved in taking
out any financial offering easily and quickdy. Consumers
therefore don't have to go to several websites to get
irformation about the finandial service ar product thay
are researching. The Fincheck website is compatible with

mabile devices as well a5 easy to navigate and understand,

making It accessibleto the majority of consumers itis
targeted at.

Praducts range from laans (including persanal and
student loans), chegque accourts and debit cards, ac well
as fareign exchange and investment products such as
unit trusts.

Houeehald dabst in SA averaged 78% of gross income
in 2015, according to tradingeconomics.com, Baving
hawsshalde with limited dispasable iIncame to live on,
Fincheack's gaal is to guide the average cansurmer from a
plece of indebtedness to & stage where they ans saving and,
finally where they're investing for the future, he says.
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Christopher Ball
Co-founder and chie?
inmtuasion offieer of

Fincheck o,z

Househpld debt averaged

8%

of gross income in
2015, aceording to
tradingeconomics.cam,
Inaving househalds with
limited disposable income
to live o,

Fincheck provides extensive education on

its portal to help consumers become maore
financizlly iterate. There are basic information tools
such as that of Imali Life, which presents basic financial
concents like the arigins of “money® “interest rates® and
‘dabt" by using infagraphics and cartoon comic strips.

There are also informative tips and a blag with content
ranging fam saving to imesting, and understanding various
finandal praducts and terms, he says

Since its launch in Movernber 2015, Fincheck has
experienced exponential traffic growth on & manth-an-
manth basis, It currently receives 15 D00 unigue page
views per month,

Bawran says that, at this stage, they da not want to dilute
the product too much By adding quote comparisans forather
products and senvices: "You need ta be known forwhat you
da and yoll need to da that well”

Currenthy they'ne focusing an being *good” at presenting
finencial information and connecting with users, Howeer,
if consurmerns’ needs change and they start enguiring about
ather praducts, Fincheck will explore ather afferings.

Arthe moment, the team’s mainTocus s on cresting
value for the end user. “We want Fincheck ta be the finandal
shapoing centre in SA —the hausshald narme whene yau just
come on here and pick amything you fike” Bowren says, B
editorial@finweek.coza
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