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What’s the purpose 
of this report?
According to the EU’s Cross-Border Payments Regulation, 
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”.

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. We’ve put two screenshots side-by-side to 
expose these fees and show consumers get a worse deal than 
they think.



Are banks in Hungary 
transparent about their fees?
Sending 1,00,000 HUF → EUR

Company Markup Markup fees Transparency rating

1.44%

0.52%

0.20%

1.06%

0.74%

14,240.29 HUF hidden fee

5,181.42 HUF hidden fee

Hidden fee unlcear

10,671.12 HUF hidden fee

7,363 HUF hidden fee

2.37% 23,188 HUF hidden fee



CIB Bank
●  1.44% exchange rate mark-up isn’t communicated as a cost.

● CIB exchange rate is presented as the exchange rate.

● Cost of transaction is unclear. In the first screen HUF 1m = EUR 2 580.05 VS in 
the second screen HUF 1 003 998.4 = EUR 2 580.05

● Creates the impression that the only cost is HUF 3 998.40 in fees

Sending 1,00,000 HUF → EUR

* Data collected in February 2023

Mid-market
exchange rate

CIB Bank
exchange rate

Hidden
markup fee

Stated
transaction fee Real total cost Transparency rating

1 EUR = 382.07 HUF 1 EUR = 387.59 HUF
+ 1.44%

14 240.29 HUF
(€37.27)

3 998.40 HUF 18 238.70 HUF
(€47.74)



Where CIB Bank hides it?

* Data collected in February 2023

Cost of transaction is unclear. In the first screen HUF 1m = EUR 2 580.05 
VS in the second screen HUF 1 003 998.4 = EUR 2 580.05

Creates the 
impression 
that the only 
cost is HUF 3 
998.40 in 
fees

CIB exchange rate 
is presented as the 
exchange rate.

1.44% exchange 
rate mark-up isn’t 
communicated as 
a cost.



MKB Bank
● 0.52% exchange rate mark-up isn’t communicated as a cost.

● MKB exchange rate is presented as the exchange rate.

● Cost of transaction is unclear. Upfront fee is added on top, which makes 
received amount not comparable.

● Creates the impression that the only cost is HUF 5 300 in transaction fees. 

Sending 1,00,000 HUF → EUR

* Data collected in February 2023

Mid-market
exchange rate

MKB Bank
exchange rate

Hidden
markup fee

Stated
transaction fee Real total cost Transparency rating

1 EUR = 382.07 HUF 1 EUR = 384.06 HUF
+ 0.52%

5 181.42 HUF
(€13.56)

5 300 HUF 10 481.42 HUF
(€27.43)



Where MKB Bank hides it?

* Data collected in February 2023

MKB exchange rate is presented 
as the exchange rate.

0.52% exchange rate mark-up isn’t 
communicated as a cost.

Cost of transaction is unclear. 
Upfront fee is added on top, 
which makes received amount not 
comparable.

Creates the impression that the 
only cost is HUF 5 300 in 
transaction fees. 



Raiffeisen Bank
● No exchange rate information.

● Creates the impression that the only cost is HUF 2400.70 in transaction fees.

● Raiffeisen has little to no mark-up (0.2% if they apply the ‘middle’ rate to the 
transaction), but they should provide that information in the flow, not 
separately.

● The cost of the transaction is unclear. The upfront fee is added on top, which 
makes received amount not comparable. 

Sending 1,00,000 HUF → EUR

* Data collected in February 2023

Mid-market
exchange rate

Raiffeisen Bank
exchange rate

Hidden
markup fee

Stated
transaction fee Real total cost Transparency rating

1 EUR = 382,07 HUF Unclear 2 400.70 HUF 2 741.33 HUF
(€7.21)

N/A



Where Raiffeisen Bank hides it?

* Data collected in February 2023

Raiffeisen has little to no mark-up (0.2% if they apply 
the ‘middle’ rate to the transaction), but they should 
provide that information in the flow, not separately.

Creates the impression that 
the only cost is HUF 2400.70 
in transaction fees.

The cost of the transaction is 
unclear. The upfront fee is 
added on top, which makes 
received amount not 
comparable.



OTP Bank
● OTP only allows sending to EUR via SEPA. Otherwise the transaction would be 

treated as HUF-HUF (not possible to send specific HUF amount to EUR).

● No fee information: creates the impression that the transaction is free.

● Exchange rate information hidden behind “Currency rates”.

● If we compare the rate given by OTP to the mid-market rate (FX selling), there 
is a 1.06% exchange rate mark-up that isn’t communicated as a cost. 

Sending 1,00,000 HUF → EUR

* Data collected in February 2023

Mid-market
exchange rate

OTP Bank
exchange rate

Hidden
markup fee

Stated
transaction fee Real total cost Transparency rating

1 EUR = 377.91 HUF 1 EUR = 381.94 HUF
+ 1.06%

10 671.11 HUF  
(€28.24) 

Unclear Unclear



Where OTP Bank hides it?

* Data collected in February 2023

Exchange rate information hidden behind link

If we compare the rate given by OTP to the 
mid-market rate (FX selling), there is a 1.06% 
exchange rate mark-up that isn’t communicated as a 
cost. 

No fee information: creates the 
impression that the transaction 
is free.



Erste Bank
● No exchange rate information. The information is hidden in the ‘General Terms 

& Conditions’ which aren’t linked in the tooltip.

● Creates the impression that the only cost is HUF 2 645 in fees.

● 0.74% markup not communicated as a cost to the customer. 

Sending approx 1,00,000 HUF → EUR

* Data collected in February 2023

Mid-market
exchange rate

Erste Bank
exchange rate

Hidden
markup fee

Stated
transaction fee Real total cost Transparency rating

1 EUR = 388.17 HUF Not shown
+ 0.74%

7 363 HUF
(€18.96)

2 645 HUF 10 008 HUF
(€25.78)



Where Erste Bank hides it?

* Data collected in February 2023

Creates the impression that the 
only cost is HUF 2 645 in fees.

0.74% markup not communicated 
as a cost to the customer. 

No exchange rate information. 
The information is hidden in the 
‘General Terms & Conditions’ 
which aren’t linked in the tooltip.



K&H Bank
● 2.37% exchange rate mark-up isn’t communicated as a cost.

● Exchange rate information hidden on a separate website (not linked in tooltip).

● No indication as to what the recipient will receive in EUR.

● Only transaction cost is communicated as a fee. 

Sending 1,00,000 HUF → EUR

* Data collected in February 2023

Mid-market
exchange rate

K&H Bank
exchange rate

Hidden
markup fee

Stated
transaction fee Real total cost Transparency rating

1 EUR = 380.33 HUF 1 EUR = 389.36 HUF
+ 2.37%

23 188 HUF
(€60.97)

1 200 HUF 24 388 HUF
(€64.12)

https://www.kh.hu/web/eng/foreign-exchange


Where K&H Bank hides it?

* Data collected in February 2023

Exchange rate information hidden on a 
separate website (not linked in tooltip).

Only transaction cost is communicated as a fee. 2.37% 
exchange rate mark-up isn’t communicated as a cost. 

No indication as to what the recipient will receive in EUR



APPENDIX



Collected exchange rate data

HUF → EUR




