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BIG 4 FLEECING US ON OVERSEAS MONEY TRANSFERS 
 
Under embargo until 9am Monday 4 May 2015: The price difference between a money 
transfer with the Big 4 versus a specialist provider can be up to $1,010 on a typical $10,000 
transaction, according to money transfer comparison site Mozo.com.au. 
 
Mozo compared the cost to transfer USD10,000 and GBP10,000 to Aussie dollars, and vice 
versa, with the big four banks and seven other specialist providers. The big banks’ 
combination of poor foreign exchange rates and high transfer fees meant the difference 
between their rate and the best on market was between $492 and $1,010.  
 
“For a long time, the Big 4 were among few operators which could execute international 
money transfers but now there are a range of online providers in Australia which are very 
willing to compete, especially on price,” said Mozo Director, Kirsty Lamont.   
 
“In fact, we found online money transfer providers are on average 4c cheaper per dollar 
transferred than the big four banks. When you’re transferring thousands of dollars, that 
adds up to hundreds of dollars in savings.” 
 
“We expect the specialist providers to take market share off the Big 4 as Australians notice 
the savings and convenience.   It’s easy to make a transfer with a specialist provider by 
registering to transfer rather than being a customer,” said Lamont.  
 
When transferring GBP / AUD: 
From To Amount  Provider, timing  Cost in AUD  Difference 
GBP AUD GBP 10,000 World First, 1-2 days $19,152 $774 
GBP AUD GBP 10,000 Big 4 average, up to 5 days $18,378 
From To Cost in 

AUD 
Provider, timing  Amount Difference  

AUD GBP $19,249 World First, 1-2 days GBP 10,000 $1,010 
AUD GBP $20,259 Big 4 average, up to 5 days GBP 10,000 
Comparisons take into account exchange rate and fees charged. Data is correct as at 29 April 2015.                                                                                                     
Source: Mozo.com.au 
 
When transferring USD / AUD: 
From To Amount  Provider, timing  Cost in AUD  Difference 
USD AUD USD 10,000 World First, 1-2 days $12,486 $492 
USD AUD USD 10,000 Big 4 average, up to 5 days $11,994 
From To Cost in 

AUD 
Provider, timing  Amount Difference 

AUD USD $12,542 TorFX, 1-2 days USD 10,000 $598 
AUD USD $13,140 Big 4 average, up to 5 days USD 10,000 
Comparisons take into account exchange rate and fees charged. Data is correct as at 29 April 2015.                                                                                                     
Source: Mozo.com.au 
 
“With the cost to transfer money internationally varying so dramatically between currencies 
and providers, anyone looking to transfer money to or from overseas should research 
exchange rates and fees in advance to avoid being ripped off,” said Lamont.  
 
Latest figures from the World Bank show Australia is the fourth most expensive country in 
the world for international money transfers, behind South Africa, Japan and Canada. The 
average global cost to transfer money is at a new low of 7.72% but Australia comes in at 
8.97%. 
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Globally, commercial banks were the most expensive method of sending money (11.42%); 
followed by Money Transfer Operators (6.36%) then Post Offices at 5.69%.   
 
Mozo found the cheapest rates in Australia were from online provider World First.  
 
Mozo compares exchange rates and fees from nine providers across 11 currencies with 
rates updated every 15 minutes. For a full list of foreign exchange transfer providers visit 
Mozo.com.au/foreign-exchange. 
 

-ENDS- 
 

Note to Editors – Mozo compared the cost of an AUD$10,000 to and from USD and GBP with 
seven money transfer providers, including the big 4 banks. All cost comparisons took into account 
the exchange rate and fees charged by each provider.  
 
World Bank - Remittance Prices Worldwide, Q1 2015, released March	  2015.  
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About Mozo.com.au 
Mozo is Australia’s leading online finance comparison and reviews service. Our database covers 
over 180 banking, insurance and investment providers, and our award-winning comparison tools 
help more than 300,000 Australians find a better banking or insurance deal each month. Mozo 
powers the ‘Compare, Ditch & Switch’ service for Choice and has partnerships with some of 
Australia’s largest online publishers. 


