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MEDIA ALERT: The big four banks slash savings account 
rates 

Thursday 18 January 2018: The big four banks have dealt a blow to the nation’s 
new year savings resolutions by slashing interest rates on mainstream savings 
accounts, according to comparison site Mozo.com.au. 

NAB and the Commonwealth Bank have just increased introductory bonus rates 
while slashing savings base rates by up to 25 basis points, while ANZ slashed base 
rates on its Online Saver by 30 basis points in December. 

“For thousands of big bank customers who have resolved to save more over the 
coming year, these recent cuts are a major setback,”	says Mozo Director Kirsty 
Lamont.  

“It's a cynical move by the big banks to hike savings intro rates while sneakily 
hacking away at base rates which is where savers hurt the most.” 

“Advertised rates are front and centre in bank’s promotional materials while base 
rates are often relegated to a footnote. Banks know that by reducing base rates 
they’re more likely to avoid public scrutiny, which is a clever strategy with the Royal 
Commission kicking off next month.” 

Westpac meanwhile has taken the knife to its introductory bonus rate with a 10 basis 
point cut. 

Mozo says the big banks are searching for alternative ways to recover the revenue 
shortfall after being hit with lower mortgage volumes, as a result of a cooling housing 
market as well as the scrapping of ATM fees. 
 
“While savers should be looking out for introductory offers to make the most of their 
cash savings, it’s crucial they move their cash out after the introductory period 
expires or be punished by miserly rates.” 

To arrange an interview with Mozo Director Kirsty Lamont, call Kirsty Tisanes on 0403 
782 752 or email kirsty.timsans@mozo.com.au. 

-ENDS- 

About Mozo.com.au 
Mozo compares more than 1,800 products from over 200 banking, insurance and 
energy providers to help thousands of Australians find a better deal each month 
via its award-winning comparison tools and calculators. As one of the most visited 
comparison sites in Australia, our team of experts routinely provides financial 
commentary and advice for major news outlets in Australia.   
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