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Another blow for savers as top rates slashed 
  

• 10 banks have cut savings rates since 1 July, including market leader ME  
• 3 out of 5 savings accounts now paying under 2.00% 

 
Monday 21 August, 2017: The nation’s savers are feeling the pain of a new round of rate 
cuts with 10 banks cutting savings account interest rates since 1 July, including market 
leader ME. 
 
ME’s market leading 3.05% ongoing savings rate has dropped to 2.95%, following hot on the 
heels of recent savings rate cuts from ING Direct, Commonwealth Bank and HSBC amongst 
others. 
 
“There are now only three providers offering ongoing savings rates of 3.00% - AMP, RAMS 
and Australian Unity,” says Mozo Director Kirsty Lamont. 
 
“Meanwhile three out of five savings accounts on the market are now paying ongoing rates 
under 2.00%.”  
  
“With savings rates at such dismal lows, the onus really is on savers to shop around and 
move your money into a top paying savings account or term deposit so that your savings are 
in the best position to weather the current dip." 
  
Data from Mozo confirms that the average ongoing savings rate has dropped from 2.05% to 
1.82% over the last year.  
  
“With the cooling housing market reducing the need for banks to raise deposits to fund new 
loans, most banks simply aren't competing for at call deposits at the moment," says Lamont. 
“This is flowing through to lower rates for the nation’s savers.” 
 
To get the best out of a savings account, check the terms as they can vary greatly from bank 
to bank. It pays to think about your saving habits to find an account that works best for you.  
 
Bonus saver terms can include depositing a minimum amount each month or not making 
any withdrawals in the month. If you can’t meet the terms required to access the top ongoing 
bonus saver rates on the market, you may be better off shopping around for accounts that 
pay good introductory rates and switching every few months.  
 
Consumers can compare 137 savings accounts from 72 providers at Mozo. 
   

-ENDS- 
 
For data or interviews contact: 
Gemma Rasmussen or Kirsty Timsans at Mozo 
PH: 02 9037 4384 or 0400 689 690 
E: gemma.rasmussen@mozo.com.au or	kirsty.timsans@mozo.com.au	
  
  
About Mozo.com.au 
Mozo compares 1,800 products from 200 banking, insurance and energy providers to help 
over 300,000 Australians find a better deal each month via its award winning comparison 
tools and calculators. Mozo is proud to partner with some of the country's biggest online 
publishers, making it one of the most visited comparison sites in Australia. 


