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Savers suffer as banks slash rates 

• Savings account rates plummet by 26 basis points on average  
• Savers urged to lock in a term deposit rate before rates drop again 

 
Friday 20 May 2016: Mozo.com.au says savers should consider stashing their cash 
in a term deposit account now, with banks cutting rates on savings accounts and 
experts predicting another rate cut this year.   
 
The financial comparison site says 38 providers have announced they will drop 
savings rates since the RBA’s record rate cut last week, slashing rates by 26 basis 
points on average.  
 
G&C Mutual Bank dished out the biggest rate cut to customers, slashing its Bonus 
Saver interest rate by 44 bps, followed by Illawarra Credit Union and Commonwealth 
Bank, which cut rates by 40 and 35 bps respectively.  
 
“The average savings account rate now a dismal 2.18 per cent but the good news is 
there are still some great term deposit rates on offer for savers who can do without 
their cash for a while,” says Mozo Director Kirsty Lamont. 
 
“We saw several lenders bump up term deposit rates in recent months and the 
highest rate in the Mozo database is now 3.40%. It’s likely these are the best term 
deposit rates we’ll see all year with the strong possibility of another rate cut in the 
coming months.” 
 
The best term deposit rates available in Mozo’s database are 3.40% for 3 years, 
3.10% for two years, 3.05% for one year, 3.00% for 9 months and 3.30% for 6 
months.  
 
Savers can compare term deposit rates from 69 providers online using Mozo’s term 
deposit comparison tool at https://mozo.com.au/term-deposits. 
 
Top term deposit rates 
 

Term Provider Rate 

3 months P&N Bank 3.05% 

6 months ME 3.30% 

9 months People’s Choice Credit Union 3.00% 

1 year Big Sky, ME 3.05% 

2 years Big Sky, CUA, Maitland Mutual, 
People’s Choice Credit Union 

3.10% 
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3 years Maitland Mutual 3.40% 

Source: Mozo.com.au as at 20 May 2016. 
 

-ENDS- 
 

For data or interviews contact: 
Angela Cartwright or Kirsty Timsans at Mozo 
PH: 02 9037 4375 
E: angela.cartwright@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. 
	


