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We’re pushing for fee transparency in Canada
New research shows Canadians unknowingly lose $13 billion annually in
hidden fees on international payments.
Wise is on a mission to bring transparency to international payments. We’re going country-by-

country to educate consumers on the hidden costs of sending and spending money abroad. In

tandem, we’re trying to convince governments that banks should have to be honest about the

fees they charge.

That’s why we commissioned independent research to find out how much Canadians are

actually losing from the inflated, or marked-up, exchange rates that banks give them.

The results were explosive. Canadian consumers and businesses lose $13 billion in

hidden exchange rate markups each year. Vacationers alone lose $1.1 billion. And,

people sending money to family and friends lose $1.3 billion. Canadian businesses lose $10.3

billion annually, with half of the losses hitting small and medium sized businesses.

Even worse, the vast majority of Canadians are in the dark about how much they are

overcharged — 80% of consumers and 74% of businesses are completely unaware of

exchange rate markups.

The Canadian government and the World Bank know costs are too high. We agree with them

that a lack of transparency is the main reason for the high cost of transferring money — but we

need them to act. The European Union and the United Kingdom have already taken action to

require transparent disclosures.

Please join us in asking the Canadian government to require banks and providers to show

consumers any hidden charges in a way that’s easy to understand. This research demonstrates

the need for policy action.
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http://newsroom.wise.com/
https://wise.com/documents/Canada_Hidden_Fees_Consumer_Research_and_Data.pdf
https://www150.statcan.gc.ca/n1/en/pub/89-657-x/89-657-x2019007-eng.pdf?st=Y4Qx1Crm
https://remittanceprices.worldbank.org/en/about-remittance-prices-worldwide
http://europa.eu/rapid/press-release_IP-18-6856_en.htm
https://www.fca.org.uk/publication/policy/ps19-03.pdf


ABOUT WISE

Wise is a global technology company, building the best way to move money around the world. With the Wise
account people and businesses can hold over 50 currencies, move money between countries and spend money
abroad. Large companies and banks use Wise technology too; an entirely new cross-border payments network
that will one day power money without borders for everyone, everywhere. However you use the platform, Wise is
on a mission to make your life easier and save you money.

Co-founded by Kristo Käärmann and Taavet Hinrikus, Wise launched in 2011 under its original name
TransferWise. It is one of the world’s fastest growing, profitable technology companies and is listed on the
London Stock Exchange under the ticker, WISE.

13 million people and businesses use Wise, which processes over £6 billion in cross-border transactions every
month, saving customers over £1 billion a year.
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