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Big banks cashing in on international money transfers  

• Specialist online money transfer providers 4.7% cheaper on average than big 
banks 

• Australia ranks in top four most expensive developed countries for interna-
tional money transfers  

• ACCC is set to investigate foreign currency conversion in Australia due to sky 
high costs 

 

Embargoed until 12:01am 10 October: Australians are being slugged some the highest in-
ternational money transfer costs in the world by the big four banks with savvy money senders 
able to save 4.7% on average using specialist online money transfer providers, according to 
financial comparison site Mozo.com.au. 
 
Mozo says by choosing the most competitive online providers such as XE, World First and 
OFX, Aussies could save more than $400 on a $10,000 transfer into US Dollars, Pounds or 
Euros.  
 
“When it comes to international money transfer rates we found a huge gap between the big 
four banks and the best value online services,” says Mozo Director Kirsty Lamont. 
 
“Whether you are sending money to family overseas or conducting business internationally 
we found the big banks were 4.7% more expensive on average than the smaller providers.  
 
“Like any financial product it really pays to do your research when looking for an international 
money transfer provider,” Lamont says.  
 
The finding comes with the latest data from the World Bank revealing Australia remains one 
of the most expensive G20 countries for international money transfers.  
	
	“Aussies face some of the highest costs to send money overseas with the World Bank finding 
we pay an average 7.77% on a $US200 transfer, well above the global average of 6.94%,” 
says Lamont.	 
 
The World Bank’s Q3 2018 data shows Australia is among the top four most expensive G20 
countries to send money from, behind only Canada, Japan and South Africa.   
 
This latest data also comes as ACCC is set to investigate foreign currency conversion as a 
result of uncompetitive pricing from many major players.  
 
“Like many financial products, there is a lot to be gained by being able to effectively compare 
prices for international money transfers,” Lamont says.   
  
“The ACCC’s decision to look at the pricing and costs of these services is a welcome move 
with many Australians paying too much to send money overseas. Any steps the ACCC can 
take to help people navigate this confusing market will be of real benefit.” 	
 
To compare money transfer rates from banks and specialist providers visit: 
https://mozo.com.au/international-money-transfer. 
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International money transfer comparison –	best online providers vs Big 4 banks 
 

From	 To	 Amount trans-
ferred	 Provider	 Amount received	 Difference	

AUD	 USD	 AUD $10,000	

XE	 USD $7,159	

USD $319 
(approx. 

AUD $444)	

World First	 USD $7,155	

OFX	 USD $7,150	

Big 4 bank average	 USD $6,840	

AUD	 GBP	 AUD $10,000	

OrbitRemit	 GBP £5,509	

GBP £244 
(approx. 

AUD $442)	

XE	 GBP £5,508	

World First	 GBP £5,505	

Big 4 bank average	 GBP £5,265	

AUD	 EUR	 AUD $10,000	

XE	 EUR €6,183	

EUR €269 
(approx. 

AUD $434)	

World First	 EUR €6,180	

OFX	 EUR €6,173	

Big 4 bank average	 EUR €5,914	

      

From	 To	 Amount received	 Provider	 Cost	 Saving	

AUD	 USD	 USD $10,000	

XE	 AUD $13,968	

AUD $649	
World First	 AUD $13,976	

OFX	 AUD $13,986	

Big 4 bank average	 AUD $14,617	

AUD	 GBP	 GBP £10,000	

OrbitRemit	 AUD $18,152	

AUD $832	
XE	 AUD $18,155	

World First	 AUD $18,165	

Big 4 bank average	 AUD $18,984	

AUD	 EUR	 EUR €10,000	 XE	 AUD $16,173	 AUD $728	
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World First	 AUD $16,181	

OFX	 AUD $16,200	

Big 4 bank average	 AUD $16,901	
 
 
 

Comparison takes into account exchange rate and fees charged. Data is correct as at 3 October 2018. 
Source: Mozo.com.au 
  
Tips for transferring money:  

• Compare exchange rates –	a more competitive exchange rate means you’ll get more 
foreign currency in exchange for your dollar.  

• Transfer speed	–	money transfer specialists can process transfers in as little as 1-2 
days while the big banks could leave you waiting up to 5 days. It’s important to check 
the processing time, whether it can be reduced if necessary, and if that will cost you.  

• Transfer limits	–	find out if any limits apply such as minimum or maximum amounts 
you can transfer either in one go or over a month.  

 
-ENDS- 

 
Notes:   
World Bank’s Q3 2018 data 
World Bank –	Remittance Prices Worldwide, Q3 2018, released September 2018. 
 
Mozo compared the amount received when transferring AUD 10,000 into USD, GBP and EUR, 
and the cost of transferring USD 10,000, GBP 10,000 and EUR 10,000 from AUD, using online 
transfer providers and the big four banks. All cost comparisons took into account the exchange 
rate and fees charged by each provider.  
 
For data or interviews contact: 
Tom Godfrey at Mozo 
E: tom.godfrey@mozo.com.au 
P: 0477 486 095 
 
About Mozo.com.au 
Mozo compares more than 1,800 products from over 200 banking, insurance and energy pro-
viders 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.   


