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Whatʼs the purpose 
of this report?
According to the Cross-Border Payments Regulation, onshored in the UK post-Brexit,  
providers need to inform a customer “prior to the initiation of the payment transaction, in a 
clear, neutral and comprehensible manner, of the estimated charges for currency 
conversion services applicable to the credit transfer .ˮ

This report shows that despite these rules, banks still hide the bulk of the cost of a transfer 
in an inflated exchange rate. The rate they offer their customers is much worse than the rate 
you see on Google.

In addition, domestic payments in GBP cannot be cheaper than the corresponding payment 
to EUR. This resulted in most providers making GBPEUR payments ‘freeʼ (i.e. no upfront 
fee), while still charging both an upfront fee and an exchange rate mark-up for payments to 
non-EU countries. Youʼll find the payments flows for GBPEUR payments as well as 
GBPUSD, to showcase the difference.

In conclusion, there are two consumer problems:
- Fees hidden in inflated exchange rates
- Comparison based on received amount is impossible for payments to non-EU 

countries as the upfront fees are added on top of the sent amount, inflating 
received amount.



GBP → 
EUR £  €



Company Markup Markup fees Transparency
rating

2.49%

2.8%

3.6%

3.5%

3.56%

£30 hidden fee

£33.43 hidden fee

£42.76 hidden fee

£42.11 hidden fee

£35.60 hidden fee

3.6% £42.20 hidden fee

3.36% £38  hidden fee

Are banks in the 
United Kingdom 
transparent about 
their fees?
Sending 1,000 GBP  EUR

0.14% £1.70 hidden fee

No hidden fee0%

0% No hidden fee

0.19%(week)

(weekend)

£2.30 hidden fee



NatWest
● 2.53% exchange rate mark-up still isnʼt communicated as a cost. 

● £0 handling fee creates impression cost = zero. 

● Natwest exchange rate is presented as the exchange rate. 

● Cost of transaction is unclear. 

Sending 1,000 GBP  EUR

* Data collected in October 2024

Mid-market
exchange rate

NatWest
exchange rate

Hidden
markup fee

Stated
transaction fee Real total cost Transparency rating

1 GBP  1.2007 EUR 1 GBP  1.1707 EUR
+ 2.49%

£30.00 £0.00 £30.00



Where NatWest hides it?

* Data collected in October 2024

Stating the fee is “freeˮ creates 
impression cost = zero.

2.48% exchange rate mark-up 
still isnʼt communicated as a cost.

Natwest exchange rate is 
presented as the exchange rate.



Barclays
● A 2.8% exchange rate mark-up isnʼt communicated as a cost. The mark-up is 

hidden behind a tooltip and expressed as a fee in the payeeʼs currency, not GBP.

● No mention of any upfront fees, only that additional fees will apply.

● Barclays exchange rate is presented as the exchange rate. 

Sending 1,000 GBP  EUR

* Data collected in October 2024

Mid-market
exchange rate

Barclays
exchange rate

Hidden
markup fee

Stated
transaction fee Real total cost Transparency rating

1 GBP  1.1632 EUR 1 GBP  1.1966 EUR
+ 2.8%

£33.43 £0.00 £33.43



The mark-up is hidden behind a 
tooltip and only expressed as a fee 
in the currency of the payee.

Where Barclays hides it?

* Data collected in October 2024

A 2.8% exchange rate 
mark-up isnʼt 
communicated as a cost.

Barclays exchange rate is 
presented as the exchange 
rate.

Unclear which other fees 
will apply. No mention of 
upfront fees.

Initially states that there 
are no fees.



Lloyds Bank
● 3.6% exchange rate mark-up still isnʼt communicated as a cost. 

● If you click ‘How much do we charge for making this payment?ʼ you get the 
total cost: deliberate choice to hide this behind a tooltip. 

● Lloyds “wholesale rateˮ is slightly worse than the mid-market rate, but gives a 
good indication of the actual cost of a transfer. BUT itʼs hidden behind a tooltip.

● £0.00 fee creates the impression that the transaction is free. 

Sending 1,000 GBP  EUR

* Data collected in October 2024

Mid-market
exchange rate

Lloyds Bank
exchange rate

Hidden
markup fee

Stated
transaction fee Real total cost Transparency rating

1 GBP   1.973EUR 1 GBP  1.1546 EUR
+ 3.6%

£42.76 £0.00 £42.76



If you click ‘How much do we charge for 
making this payment?ʼ you get the total 
cost: deliberate choice to hide this behind 
a tooltip. 

Where Lloyds Bank hides it?

* Data collected in October 2024

3.6% exchange rate mark-up still 
isnʼt communicated as a cost.

£0.00 fee creates the impression 
that the transaction is free. 



HSBC
● 0.42% mark-up not communicated as a cost to the customer 

● HSBC exchange rate presented as the exchange rate 

● £0.00 fee creates the impression the payment is free 

Sending 1,000 GBP  EUR

* Data collected in October 2024

Mid-market
exchange rate

HSBC
exchange rate

Hidden
markup fee

Stated
transaction fee Real total cost Transparency rating

1 GBP  1.2000 EUR 1 GBP  1.1579 EUR
+ 3.5%

£42.11 £0.00 £42.11



Where HSBC hides it?

* Data collected in October 2024

3.5% mark-up not 
communicated as a cost 
to the customer 

HSBC exchange rate 
presented as the 
exchange rate

£0.00 fee creates the 
impression the payment
is free 



TSB
● 3.5% mark-up not communicated as a cost to the customer, only behind a tooltip 

● TSB exchange rate presented as the exchange rate 

● £0.00 fee creates the impression the payment is free 

Sending 1,000 GBP  EUR

* Data collected in September 2024

Mid-market
exchange rate

TSB
exchange rate

Hidden
markup fee

Stated
transaction fee Real total cost Transparency rating

1 GBP  1.12 EUR 1 GBP  1.157 EUR
+ 3.56%

£35.60 £0.00 £35.60



Where TSB hides it?

* Data collected in September 2024

£0.00 fee creates the 
impression the payment
is free 

 

3.5% mark-up not 
communicated as a cost 
to the customer 

TSB exchange rate 
presented as the 
exchange rate

If you click ‘includes a 
marginʼ you get the 
percentage fee: 
deliberate choice to hide 
this behind a tooltip. 



Santander
● 2.5% mark-up not communicated as a cost to the customer 

● Santander exchange rate presented as the exchange rate 

● £0.00 fee creates the impression the payment is free 

Sending 1,000 GBP  EUR

* Data collected in September 2024

Mid-market
exchange rate

Santander
exchange rate

Hidden
markup fee

Stated
transaction fee Real total cost Transparency rating

1 GBP  1.15 EUR 1 GBP  1.19 EUR
+ 3.36%

£38.00 £0.00 £38.00



Where Santander hides it?

* Data collected in September 2024

3.36% mark-up not 
communicated as a cost 
to the customer 

Santander exchange rate 
presented as the 
exchange rate

“No feeˮ creates the 
impression the payment
is free 



Halifax
● 3.6% mark-up not communicated as a cost to the customer 

● Halifax exchange rate presented as the exchange rate 

● £0.00 fee creates the impression the payment is free 

Sending 1,000 GBP  EUR

* Data collected in September 2024

Mid-market
exchange rate

Santander
exchange rate

Hidden
markup fee

Stated
transaction fee Real total cost Transparency rating

1 GBP  1.1863 EUR 1 GBP  1.1441 EUR
+ 3.6%

£42.20 £0.00 £42.20



Where Halifax hides it?

* Data collected in September 2024

3.6% mark-up not 
communicated as a cost 
to the customer 

Halifax exchange rate 
presented as the 
exchange rate

“No feeˮ creates the 
impression the payment
is free 

Only once you click for 
‘more informationʼ does it 
explain the margin hidden 
in the exchange rate



Revolut (on weekdays)
● Revolut uses the mid-market rate. 

● The total cost is only communicated in the recipientʼs currency, not in GBP.

● There is no transaction fee for Revolut standard account holders under the exchange limit of £1,000 per month. For any 
transactions over that limit, a “fair usage feeˮ of 1% applies.

● A different price applies during the weekend (see Revolut on weekends). 

Sending 1,000 GBP  EUR

* Data collected in October 2024

Mid-market
exchange rate

Revolut
exchange rate Markup fee Stated

transaction fee Real total cost Transparency rating

1 GBP  1.1967 EUR 1 GBP  1.1944 EUR
0.19%

£2.30 £0.00 £2.30



How Revolut is close to transparent 
(on weekdays)

It states to the customer that there 
are no fees included, when in fact 
there is a mark-up in FX.

* Data collected in October 2024

Revolut shows you the 
mid-market rate in the 
customer flow, before 
confirming the transfer

Revolut on the next screen then 
offers you an inferior rate thatʼs 
very close to the mid-market rate 
0.19%.



Revolut (on weekends)
● Revolut uses a rate thatʼs close to the mid-market rate. 

● The total cost is communicated to the customer. However, we believe Revolut has margin for error built in to account for FX 
volatility. It would be preferable if this was also communicated to customers.

● The cost is only communicated in the recipientʼs currency, not in GBP.

● A different price applies during weekdays (see Revolut on weekdays). There is a 1% fee for currency exchanges on the 
weekend. This is communicated to the customer.

Sending 1,000 GBP  EUR

* Data collected in October 2024

Mid-market
exchange rate

Revolut
exchange rate Markup fee Stated

transaction fee Real total cost Transparency rating

1 GBP  1.2000 EUR 1 GBP  1.1983 EUR
0.14%

£1.70 £0.00 £1.70



How Revolut is close to transparent 
(on weekends)

Revolut on the next 
screen then offers you 
an inferior rate thatʼs 
very close to the 
mid-market rate 
0.14%.

‘No feesʼ gives the impression that 
the transaction is free, when there 
is a small mark-up in FX.

* Data collected in October 2024

Revolut shows you the 
mid-market rate in the 
customer flow, before 
confirming the transfer



Starling Bank
● Starling uses the mid-market rate  

● The total cost is clearly communicated to the customer 

Sending 1,000 GBP  EUR

* Data collected in October 2024

Mid-market
exchange rate

Starling Bank
exchange rate Markup fee Stated

transaction fee Real total cost Transparency rating

1 GBP  1.1972 EUR 1 GBP  1.1970 EUR
0.01%

None £9.50 £9.50



How Starling Bank is transparent

* Data collected in October 2024

Starling uses the mid-market rate

The total cost is clearly 
communicated to the customer 

They provide a full breakdown of 
costs to the customer



Monzo Bank
● Monzo uses the mid-market rate 

● The total cost is clearly communicated to the customer

● The international payment flow is powered by Wise 

Sending 1,000 GBP  EUR

* Data collected in October 2024

Mid-market
exchange rate

Monzo Bank
exchange rate Markup fee Stated

transaction fee Real total cost Transparency rating

1 GBP  1.1966 EUR 1 GBP  1.1966 EUR
0%

None £7.47 £7.47



How Monzo is transparent

* Data collected in October 2024

Monzo uses the mid-market rate. 
This international payment flow is 
powered by Wise.

The total cost is clearly 
communicated to the customer 



APPENDIX



Collected exchange rate data

December 20, 2023

GBP  EUR

Natwest Barclays Lloyds
December 20, 2023October 14, 2024 October 16, 2024

HSBC

October 16, 2024
Halifax



Collected exchange rate data
GBP  EUR

October 14, 2024

TSB
StarlingSantander

September 19, 2024September 26, 2024 Revolut (weekdays)
October 14, 2024

Revolut (weekends)
October 20, 2024

Monzo (powered by Wise)
October 14, 2024




