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This is the second report in our 
remittance benchmarking series. 
In the first report we compared 

the different user journeys of signing 
up to remittance mobile apps and 
completing a money transfer. In this 
report, we will continue with the 
same six providers and explore speed, 
payment-related features and the costs 
incurred for each of the transfers in our 
analysis. 

Below are the providers we benchmark. 
They were chosen based on their 

market leading positions and ability to 
remit money to France, the destination 
of our money transfers, via the mobile 
applications1: 

 » Moneygram
 » Ria
 » Western Union
 » Wise
 » WorldRemit
 » Xoom

1Remitly was initially considered in this group, however, it 
was excluded as it does not process transfers to France. 
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Introduction



To carry out this benchmarking, a 
member of our team registered 
with and made a transfer through 

each of the six providers. 

All benchmarking was carried out 
solely through mobile applications, 
and company websites were not used 
as a comparison factor in any of the 
sections. 

The data gathered is based on actual 
money transfers of 10GBP transferred 
from the UK to France (GBP to EUR) 
through the six providers listed 
above. All mobile applications were 
downloaded from the iOS App Store 
UK. 

The main elements presented in this 
report are:

 » Number of hours it took for funds to 
arrive in the recipient bank account.

 » Pay-in and pay-out options 
available through the phone 
applications.

 » Pricing variation – factors affecting 
money transfer prices, fees (in GBP) 
and FX margin (as % of the transfer 
amount).
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Methodology

INTRODUCTION · OVERVIEW · PAY-IN AND PAY-OUT · TIME TO ARRIVE · PRICING FACTORS · CONCLUSION · ABOUT FXC



5

Key Takeaways
Most pay-in and pay-out options: Quickest to process the transfer: Transfer costs are subject to:

1.

2.
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1.

2.

 » Transfer size

 » Pay-in method

 » Pay-out method

 » Flat fee or percentage-based 
structure
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Payment features and costs
In this report we explore payment-related features such as paying-in and 
paying-out methods as well as how long it takes for funds to arrive. 

Additionally, we discuss variations in money transfer costs and present 
transfer fees and FX margins for the money transfers carried out for this 
benchmarking series.
 » What pay-in and pay-out methods do the remittance apps offer?
 » How long does it take for funds to arrive in the recipient’s bank account?
 » What factors affect pricing? Comparing fees and FX margins of transfers – 

fees and FX margins. 
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What pay-in and pay-out methods are 
offered in-app?

Remittance providers generally offer several 
options for senders to pay for transfers (pay-
in) and for recipients to collect the money 
(pay-out), to accommodate customers’ 
preferences. The main paying-in choices are:

 » Paying by credit or debit card – this is the 
most efficient and speedy way to process a 
transfer as it is carried out directly through 
the app. 

 » Bank transfer – transferring money to the 
remittance provider’s local bank. This would 

prompt users to go through the whole 
journey of processing the transfer via the 
app and, additionally, to set up a bank 
transfer through their own bank. Some 
providers aim to simplify this process via 
open banking which would create a similar 
user journey as a card payment. 

 » Paying in cash at one of the nearest 
branches – this is the most time 
consuming as senders have to commute 
to a physical location and then process the 
transfer. However, these transfers are often 
available immediately for cash pick-up 
on the receiving side, which is faster than 
processing a bank transfer.
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In terms of receiving the funds, the recipient 
has two main choices: 

 » To receive it directly to their bank 
account.

 » To pick up the transfer in cash from a 
local branch or agent.

FIGURE 1
Pay-in options offered by remittance apps, sending from the UK to France
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Western Union offers payments by credit 
or debit card, bank transfer, and cash. To 
receive the funds, customers have the 
choice of bank account and cash pickup. 
The provider is also offering a unique service 
to pay via Klarna, – a ‘buy now pay later’ 
company. 

Wise offers paying-in by card, bank transfers 
as well as Apple Pay - one of the two 
providers offering this feature. It offers pay-
outs solely to bank accounts. 

Moneygram allows payments by debit and 
credit cards and by cash, and bank transfers 
and cash pickups as the pay-out options. 

Ria is the only provider to offer a home 
delivery service in addition to the bank 
account and cash pay-out options.

FIGURE 2
Pay-in and pay-out options offered by remittance apps
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All six providers offer the possibility of 
paying with a credit or debit card as a 
minimum. Ria and Xoom offer this as the 
sole pay-in method through their mobile 
apps. The ‘other’ payment options reflected 
in the table above include Western Union’s 
Klarna bank transfer and Wise’s advanced 
transfer.

Klarna allows customers to ‘buy now, pay 
later’ or in this case transfer now and pay 
later. This is a fitting and original partnership 
for a remittance provider. Wise’s advanced 
transfers cater for less common instances 
such as customers sending money using 
GBP accounts from outside the UK or EUR 
accounts from outside Europe. 

FIGURE 3
Additional payment methods
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Western Union - Klarna Wise - Advanced transfer
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It is worth noting that different pay-in and 
pay-out methods bear different costs - not 
just in terms of the transfer fee but also 
in terms of the FX rate. For example, cash 
pay-in and pay-out methods are usually 
the most expensive. This variation in cost 
isn’t obvious to end users, unless they go 
through each method individually and 
compare them.

FIGURE 4
Fee and FX rate variation between different pay-in and pay-out methods
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How long does it take for funds 
to arrive in the recipient’s bank 
account?

In the first report of this series, we measured 
the time for different factors including time 
to register with remittance companies and 
time to complete a money transfer. In this 
section, we compare the processing time of 
money transfers, i.e. from the moment each 
transfer was placed to the moment funds 
arrived in the recipient’s bank account. 

Each money transfer was carried out at the 
same time of the day, on separate days, to 
account for possible external factors causing 
delays. 

For this test transaction, Wise is the only 
provider to process and transfer money 
instantly - the transfer arrived in the 
recipient’s bank account in a matter of 
seconds. The funds transferred through 
Xoom were the second fastest to arrive, 
within 30 minutes. 

WorldRemit, Ria, and Moneygram reflect 
the median amount of time it takes for a 
money transfer from the UK to arrive in 
France - approximately six hours. With 
Western Union, the funds arrived in the 
bank account in 24 hours.

FIGURE 5
Processing time of money transfers: time for funds to arrive in the 
beneficiary account (debit card pay-in method to bank account pay-out)
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Transfer times differ widely across pay-in, pay-out methods and country corridors. FXC 
Intelligence provides detailed tracking of speeds of transfer,  get in touch to find out more.

mailto:sales@fxcintel.com
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Price variation in money transfers

In this section we will discuss the costs of 
money transfers and how these can vary. 

Remittance companies generally have 
elaborate pricing strategies which are subject 
to many factors including transfer amount, 
country corridor, pay-in and pay-out methods, 
FX margins, transfers fees, etc. 

These bring additional complexities to cost 
benchmarking, therefore all elements should 
be taken into account to have an accurate 
comparison. 

To benchmark providers from the consumers’ 
perspective we give a snapshot of the costs 
of money transfers for a specific corridor, a 
set pay-in and pay-out method, and specific 
amount in Figure 7.

INTRODUCTION · OVERVIEW · PAY-IN AND PAY-OUT · TIME TO ARRIVE · PRICING FACTORS · CONCLUSION · ABOUT FXC



14

Price variation

In the chart opposite, we illustrate how 
providers vary their pricing strategies based 
on the following four factors: transfer size, 
pay-in method, pay-out method, flat fee 
and FX models. This is representative of the 
six providers studied in this report, for the 
UK-France corridor. 

For example, three providers (50%) in 
this group vary their FX margins based on 
the pay-in method, and all providers vary 
their fees based on the transfer size. This 
further supports that in order to benchmark 
providers, all factors should be kept 
constant.

FIGURE 6
Price variation across the six money transfer providers for the UK-France 
corridor
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At FXC Intelligence we provide live FX and international payments pricing data – from 
remittance to high value SMB pricing – for all pay-in and pay-out methods. For more 
information, please get in touch with us or visit our website. 

mailto:sales@fxcintel.com
https://www.fxcintel.com/fx-pricing-data
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Sample transfer costs

To provide a complete picture of the 
benchmarking journey, we present the 
costs incurred for our sample of £10 money 
transfers. It should be noted that these 
transfers were carried out for the purpose 
of comparing different aspects of providers’ 
user experience and not specifically to 
compare costs. 

As such, these transfers bear a nominal 
amount of £10 which isn’t necessarily 
representative of a typical transfer amount. 
The costs are representative of the GBP-
EUR corridor exclusively (UK to France) and 
specifically for the ‘card to bank account’ 
pay-in and pay-out methods. 

These costs do not reflect a comparison 
across all corridors and all pay-in or pay-
out methods which are additional layers 
of complexities to account for, which we 
highlighted above. It does, however, provide 
a comparable view as the transfer amount 
has been kept constant across all providers.  

FIGURE 7
The cost of sending £10 from the UK to France: FX and transfer fees
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The figure above presents the transfer fees charged (in GBP), the FX cost (the difference 
between the offered exchange rate and the interbank rate at the time of the transfer, in GBP), 
and the total cost as the sum of the two aforementioned fees.

Date of comparison: 12-19 March 2021
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Moneygram didn’t charge transfer fees for 
the £10 transfer to France and is thus on the 
lowest side of the chart. On the other hand, 
Wise was the only provider in this group to 
offer interbank rates for transfers, and only 
charged a transfer fee.

The provider that stands out the most is Ria 
– it charged the highest transfer fee of £4.50, 
in addition to an FX fee of £0.16, bringing the 
total cost of a £10 transfer to £4.66. 

WorldRemit aims to entice new customers 
by offering a promotion. The provider waives 
transfer fees on the first three transfers for 
new customers. 

It is worth noting how providers incorporate 
fees into the transfer. For example, Wise 
subtracts the transfer fee out of the amount 
to be sent whereas all other providers charged 
the fee on top of the send amount. These 
charges can amount to significant sums 
therefore it could be beneficial for users to 
have the choice at which end they can pay the 
fees. 

As illustrated above, there are two 
components to money transfer pricing – the 
FX margin (or FX cost) and fees. Both are 

equally important and should be taken into 
account when analysing the costs of money 
transfers. For consumers, comparing providers’ 
FX margins can be impractical thus, stating this 
explicitly could improve the user journeys and 
gain trust based on the fee transparency.

Highlights

One of the features that stood out when 
comparing the costs was “How Wise 
compares”. This feature indicates what the 
recipient would get if the same amount is 
transferred through its competitors even if 
these are cheaper. 

This additional comparative data highlights 
the transparency of its charges. It might 
convince some people to create a new account 
with Western Union or Moneygram because 
these may be marginally cheaper in certain 
cases but users might also take into account 
how streamlined the process is, the speed 
of transfer and the additional element of 
transparency and thus decide to transact with 
Wise regardless.
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Conclusion
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This report focuses on the payment element 
of the money transfer journey. Particularly, it 
dives into payment-related features such as 
pay-in and pay-out options offered through 
the apps and the number of hours it takes for 
funds to arrive in the recipient’s bank account. 
It also explains the price variation of money 
transfers and the costs incurred for a sample of 
transfers from the UK to France, both transfer 
and FX fees.

This follows on from the first report of 
our benchmarking series “The registration 
journey and making the first transfer” and 
will be succeeded by the final report on 
“Customer service and Other UX features” 
which will compare additional features such 
as notifications and tracking, card-scanning, 
global address lookups, and good and bad UX 
practices. 

A point of comparison in this report was pay-in 
and pay-out methods supported on mobile 
apps. All six providers offer the possibility of 
paying for a money transfer with a credit or 
debit card, and to receive the funds in a bank 
account, as a minimum. Western Union offers 
the largest choice of payment options - users 
have the choice between four pay-in methods 

and two pay-out. It also offers a unique service 
of paying with Klarna, a ‘buy now pay later’ 
provider. 

With regards to the speed of transfers, Wise 
is the fastest provider to process the funds, 
which arrived immediately, and the only one to 
do so. Xoom processed the transfer in half an 
hour, and on average it took six hours for funds 
to arrive into the recipient’s bank account.

The last section of the report presents the 
pricing complexities of money transfers. It 
highlights that money transfer pricing varies 
due to factors such as transfer size, pay-in 
method, pay-out method, flat or percentage-
based structure. Therefore, in order to provide 
a holistic benchmarking, all these factors 
should be considered.
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FXC Intelligence is the leading specialist provider of cross-border payments data. 

Serving the global payments, remittance, ecommerce and cards industries, FXC Intelligence’s 
clients include the world’s biggest banks and payment companies, as well as top-tier technology 
companies, investors and regulators.

Founded in 2014 by global payments authority Daniel Webber, the company has developed 
a unique set of enterprise-grade financial datasets, which it continues to develop and expand. 
Such data is becoming increasingly vital to the global payments industry, proving critical to 
management teams in a sector that is becominging ever more competitive and growth-oriented.

Accessed via FXC Intelligence’s webportal or API, FXC includes analysis based on thousands of 
different data sources that provide a clear, accurate and contextualised picture of the global 
payments space. Our live FX and international payments pricing data is the most widely used 
in the industry, covering around 200 banks and payments companies across 14,000+ currency 
corridors.

Download some of our other recent reports: 
The 2021 Cross-Border Payments 100 | Incumbents vs Challengers in Cross-Border Payments

About FXC Intelligence

Get the latest global payments news 
and analysis. 

Sign up to our weekly newsletter >

Find out how our payments data can 
help your business. 

Email FXC Intelligence >

London | Washington DC
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Cristina is a Research Analyst at FXC Intelligence. 

She focuses on the key trends driving global payments such as the 
emergence of mobile money and mobile wallets the increasing use of 
dynamic pricing. 

Before joining FXC Intelligence, Cristina worked at a research consultancy. 
Cristina has a degree in Economics and Business from University College 
London.
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