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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 Germany 
transparent about their fees?
Sending 5,000 or 10,000 EUR to HUF, DKK or PLN

Company Markup Markup fees Transparency rating

1.29%

3.27%

0.4%

1.12%

€129.34 hidden fee
To send ～€10,000 to HUF

€158.58 hidden fee
To send €5,000 to HUF

€39.95 hidden fee
To send €10,000 to DKK

€83.29 fee disclosed
To send 5,000 to PLN

Data collected between September 2022 - August 2023



DKB
● No exchange rate information shown

● Currency conversion fee shown as zero - 1.15 % exchange rate mark-up isn’t 
communicated as an extra cost

● Creates the impression that there are no fees 

Sending 10,000 EUR → HUF

* Data collected in August 2023

Mid-market
exchange rate

DKB
exchange rate

Hidden
markup fee

Stated
transaction fee Real total cost Transparency rating

1 EUR = 384.37 HUF 1 EUR = 379.48 HUF
+ 1.29%

€129.34 €0 €129.34



Where DKB hides it?

* Data collected in August 2023

No exchange rate 
information shown

Currency conversion fee shown as 
zero - 1.15 % exchange rate 
mark-up isn’t communicated as an 
extra cost.

Creates the impression that there 
are no fees



Commerzbank
● €12.50 transaction fee not shown upfront and hidden under a tooltip/in a 

separate pdf

● No exchange rate given. The exchange rate in the separate pdf has a 1.25% 
markup.

● However, Commerzbank indicate that €5,000 corresponds to HUF 1,957,000 
which means the exchange rate they use is €1 = HUF 391.4. This would be a 
mark-up of 3.27%. 

Sending 5,000 EUR → HUF

* Data collected in September 2022.

Mid-market
exchange rate

Commerzbank
exchange rate

Hidden
markup fee

Stated
transaction fee Real total cost Transparency rating

1 EUR = 404.22 HUF 1 EUR = 391.4 HUF
+ 3.27%

€158.58 €12.50
Hidden in tooltip

€171.08



Where Commerzbank hides it?

* Data collected in September 2022.

No exchange rate given. The exchange rate in the separate pdf 
has a 1.25% markup.

However, Commerzbank indicate that €5,000 corresponds to 
HUF 1,957,000 which means the exchange rate they use is €1 = 
HUF 391.4. This would be a mark-up of 3.27%. 

€12.50 transaction fee not shown 
upfront and hidden under a 
tooltip/in a separate pdf



Targobank
● 0.4% exchange rate mark-up isn’t communicated as a cost.

● Targo Bank exchange rate is presented as the exchange rate.

● Creates the impression that the only cost is €15.05 in fees 

Sending 10,000 EUR → DKK 

* Data collected in August 2023 

Mid-market
exchange rate

Targobank
exchange rate

Hidden
markup fee

Stated
transaction fee Real total cost Transparency rating

1 EUR = 7,46 DKK 1 EUR = 7,43
+ 0.4%

€39.95 €15.05 €55



Where Targobank hides it?

* Data collected in August 2023

Creates the impression 
that the only cost is 
€15.05 in fees.

Targo Bank exchange 
rate is presented as 
the exchange rate.

0.4% exchange rate 
mark-up isn’t 
communicated as a 
cost.



ING
● ING Germany is the only bank on this list which explicitly communicates the 

currency conversion fee (1.12%) as a cost (€63.29), in addition to the 
transaction fee (€ 20).

● It’s unclear which rate ING compares their markup against, as both the 
mid-market rate and the ECB rate at the time would have a slightly lower 
markup than €63.29.

● ING is transparent.

Sending 5,000 EUR → PLN

* Data collected in September 2022.

Mid-market
exchange rate

ING
exchange rate Markup fee Stated

transaction fee Real total cost Transparency rating

1 EUR = 4,71 PLN 1 EUR = 4,6579 PLN
+ 1.12%

€63.29
disclosed

€20.00 €83.29



How ING is transparent

* Data collected in September 2022.

ING Germany is the only bank on 
this list which explicitly 
communicates the currency 
conversion fee (1.12%) as a cost 
(€63.29), in addition to the 
transaction fee (€ 20).



APPENDIX



Collected exchange rate data

Aug 24, 2023

EUR → HUF

Sep 05, 2022

DKB Commerzbank



Collected exchange rate data

EUR → DKK EUR → PLN

INGTargobank

Aug 24, 2023




