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ANSWERING
YOUR
QUESTIONS
ABOUT
TRANSFERRING
MONEY
ABROAD

Stress free currency transfers
Buying or selling a property abroad can be an incredibly exciting but
stressful process. From ﬁnding the right property to contracts in a
foreign language, right through to moving in. Not to mention paying
for the property.
If this is your ﬁrst time buying abroad, then this may be the ﬁrst time
you are transferring money to another currency. How does it work?
Do I need a bank account? Do I transfer money with my bank? How
much will my property cost? We are asked these questions and more
every day.
For over 14 years, Global Currency Exchange Network (GCEN) have been
helping clients transfer their money around the world, safely and
securely. We have compiled this guide to answer all the questions you
have on transferring money abroad.
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NOT FOUND
A PROPERTY
YET?

A GUIDE TO
PROPERTY
PAYMENTS

START HERE

Work out your budget

Initial Payment - Promissory Contract

Calculate how much you have to spend on your property. Don’t forget to

Pay a deposit - normally 10% to 50% of your property purchase.

include buying costs, lawyer fees and taxes.

You may need to pay some legal fees and taxes and costs.

Know how much you have to spend
in your foreign currency

Next payment - Completion / Escritura / Deed

We often ﬁnd clients are not using realistic exchange rates when looking

Pay the balance of your property
Pay the remainder of your legal fees, taxes and costs

at properties, this can cause unnecessary stress later when negotiating a
price. Speak to us and ﬁnd out how much the rate has been moving and

Promissory contract and completion payments are normally paid to your

what rate is achievable. This will give you a guideline of how much your

lawyers or notaries account.

Pounds are worth and how much you have available to spend on your

GCEN can send payments directly to your lawyer, or to your own account,

new home abroad.

or to any account speciﬁed by you.
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5

reasons
to use GCEN

Most people’s first reaction to thinking about transferring
money abroad is to go to their bank. After all the banks deal
with all things money, don’t they?
They do, but that also means they don’t specialise in one area, unlike us.
We are a foreign exchange company and transferring money
internationally is all we do.
Here are 5 reasons, why using GCEN to transfer your money
abroad is better than using your bank.
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Five reasons to use GCEN

3. Get options you cannot get from your bank
We can offer a forward contract to help you ﬁx the exchange rate prior to

1. Save you money on exchange rates

buying your house, so you know exactly how much your property is costing you

We give better exchange rates than the high-street banks. If you are transferring

and a rate watch to alert you when we can trade at your preferred rate. More

a large amount to buy a property, a small difference in the exchange rate can

about this on page 13

make a big difference to the cost of your property.
Below are some examples of the thousands you can save using GCEN.
GBP 275,000.00

Bank exchange rate

1.114346

EUR 306,445.15

GBP 275,000.00

GCEN exchange rate

1.131

EUR 311,025.00

Using GCEN client received additional

EUR 4,579.85

*client transaction 29 January 2018
AUD 200,000.00

Bank exchange rate

1.5938

EUR 125,486.25

AUD 200,000.00

GCEN exchange rate

1.5132

EUR 132,170.23

4. Have your own dedicated account manager
You have your own point of contact you can call or email directly who will get to
know you and understand your needs.

5. Save money on international bank charges
Transferring money abroad with your UK bank may mean paying international
bank transfer charges. When a bank sends money abroad they can charge
between £10 and £40 for the transfer.
This may not seem a lot if you are transferring €400,000 to buy your property. If

Using GCEN client received additional

EUR 6,683.98

you consider after you have bought, you may transfer money every month to
pay your mortgage and/or bills.

*client transaction 22 May 2017

These charges can amount from £120 to £480 per year.

2. Help you understand why exchange rates move

If you use GCEN you can cut out these costs by transferring your money to our

We give you updates on the exchange rates and movements in the market and

UK bank account in Sterling, removing the international payment costs and

help you decide when the best time to transfer your money.

saving yourself money.
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TOP
TIP
Know your numbers
Exchange rates move every second, not daily or weekly. A ﬂuctuating
exchange rate can dramatically affect the price of your property. From
agreeing to buy your property to paying for the property can take
weeks or even months. The exchange rate movements in this time can
be substantial leaving you paying more than you expected for your
property. Using GCEN you can ﬁx the exchange rate in advance and
therefore ﬁx the cost of your property. Giving you peace of mind of
knowing exactly how much your property is costing you.
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LET'S BUST SOME FOREIGN EXCHANGE MYTHS

MYTH

MYTH

MYTH

#1 #2 #3

The exchange rate is the
same for the whole day
and doesn't move

Never buy money on a
Monday / Friday / any day
after 3pm

Foreign exchange companies
buy money on a good day
and stockpile it

Exchange rates move every second, not daily or

The truth is exchange rates move constantly.

No one knows the best day to buy or sell currency

weekly. A ﬂuctuating exchange rate can

Economic and political information comes out daily

as the market can go up or down. Travel Money

dramatically affect the price of your property.

which will determine exchange rate movements.

Operators will often buy money in bulk so it is

From agreeing to buy your property to paying for

readily available, but they apply a wider spread to

the property can take weeks or even months. The

No date or time of the week is best, but GCEN can

exchange rate movements in this time can be

give you information and trends that could help you

substantial leaving you paying more than you

to make informed decisions when buying or

At GCEN, when we receive a client order, we buy

expected for your property. Using GCEN you can

selling currency.

currency from the live markets at the same time.

cover any adverse market movement.

ﬁx the exchange rate in advance and therefore ﬁx

This enables us to keep our exchange rates sharp

the cost of your property. Giving you peace of

and in line with the current market rate.

mind of knowing exactly how much your property
is costing you.
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EXCHANGE RATES EXPLAINED

}

THE
EXCHANGE
RATES
SPOTS
FORWARDS

Can I get the exchange rate I see on the
television / internet / newspaper?
If you look on the television, or in the newspapers or on the internet you
will generally see one exchange rate for each pair of currencies. Pounds
and Euros are a pair, Euros and US Dollars are a pair. And so it goes. This
rate you see is normally called the mid-market rate. The mid-market rate
is the rate that is mid-way between the buy side of the market and the
sell side of the market. It is not an achievable buying rate for anyone.

What exchange rate will I get?
If you are transferring Pounds to Euros you will get a rate lower than
mid-market. On the other hand, if you are selling Euros and buying
Pounds you will get a higher rate than mid-market.

What is interbank?
Interbank is often confused with the mid-market rate. Interbank is the
level banks buy and sell to each other at, when they are dealing in vast
quantities. It is not a level that your average person transferring money
can buy currency at.

What currencies can I transfer?
We transfer money worldwide in most currencies. Please contact
us to ﬁnd out more about your speciﬁc requirements.
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EXCHANGE RATES EXPLAINED
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THE
EXCHANGE
RATES
SPOTS
FORWARDS

What is a spot deal? How does it work?
This is the simplest way to buy your foreign currency. Think buy now,
pay now. You buy your money now, at the current exchange rate and
pay GCEN for it immediately.

Why would I do this?
Because you need the money within the next few days.

How long do I have to pay GCEN?
You have 2 working days to transfer the funds to GCEN.

What if the exchange rate moves between
now and when I pay you?
Your money was purchased as soon as you gave us the instruction and
that is the exchange rate that you have, it is not affected by movements
after that time.

What if I change my mind?
We’ve already purchased the money for you. If you have changed your
mind we will need to resell your money and there will be a cost to you.

How long does it take for my money to arrive in
the foreign bank account?
From GCEN receiving your payment is takes 24 hours for the foreign
currency to arrive in the destination bank account.

Can I transfer cash?
We do not deal in cash or cheques. The only way we can receive money
is via a bank transfer or by debit card*. We can only send money to a
bank account.

*debit cards available for amounts up to £10,000
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EXCHANGE RATES EXPLAINED

}

THE
EXCHANGE
RATES
SPOTS
FORWARDS

What is a forward deal? How does it work?
Think buy now, pay later. You can buy money now at today’s exchange
rate just by paying a deposit. The remainder of the balance is paid at a
later date (chosen by you).

Why would I do this?
If you ﬁx the exchange rate now, it takes the worry out of the exchange
rate moving between now and when you complete on your property.
Ensuring you know exactly how much your property is going to cost you.

How long can I arrange a forward for?
You can arrange a forward for any time up to 1 year.

What if the exchange rate moves between when I
arrange the forward and when I am due to pay
the balance?
Your money was purchased as soon as you gave us the instruction and
that is the exchange rate that you have, it is not affected by movements
after that time.

Can I use my foreign currency, all or in part, before
the completion of the contract?
Yes. You can draw down on your purchased currency as and when you
need to. As an example – your deposit on the property and any other
bills you may need to pay before completion.

Is it just for property buyers?
It works for sellers too, and for anyone who needs to transfer money
in the future.
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TOP
TIP
Make those small payments count
We are here for your smaller payments too. If you transfer money overseas
from your UK bank account you can be charged international fees. We can
help you cut out those costs. This is ideal for:
› paying bills for your new home
› living costs

› paying your overseas mortgage

› transferring your pensions every month
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Working to keep your
money safe.
We take the security of your money seriously and have
regulations that we must follow.
We never play with your money. We don’t speculate on the currency
markets. We don’t invest your money overnight. When you enter
into a transaction with us, we enter into a matching, irrevocable
covering deal with our bank. It is this transaction that turns your
sold currency into your bought currency and from which your
outward payment is made.
Read on for more information about how we work to keep your
money safe.
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Safety and Security
How do I know transferring
money with GCEN is safe?

What happens to my money
while you have it?

We are registered and authorised by the FCA as an

Do you invest it?

Authorised Payment Institute. You can check GCEN´s
regulatory status at https://register.fca.org.uk. Our FCA
registration number is 504346.

Where is my money held?

FX companies like GCEN cannot invest client money
unless it is:
• regulated to do so
• has a client’s instruction to speculatively trade
GCEN is classed as an Authorised Payment Institute with

We follow strict guidelines as to how your money is
held. All money is kept in segregated client accounts
with tier 1 level banks.

the FCA so we are not allowed to speculate on the
currency markets using client funds. All client money is

If GCEN can’t make money by
investing my money, then how
do you make money?
We give you a commercial business rate 2% to 3%
better than your bank and make our money by taking a
small margin on the exchange rate and relying on a
high turnover of business.

Why do you need my
identiﬁcation?

held in secure safeguarded client accounts

We adhere to UK Money Laundering Regulations. We

• It is not invested overnight

must have information on every person or company

• We do not buy and sell it several times over

that transfers money with us.

to make a proﬁt
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IN 2017 GCEN TRANSACTED OVER

$4 BILLION
FX FOR OUR CLIENTS WORLDWIDE
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...AND ARE ON TRACK TO PROCESS

400,000
PAYMENTS IN 2018
(YES 400,000)
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AFTER YOU HAVE
BOUGHT YOUR
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Simple Transfers
Once you have purchased your property you will still
need to transfer money abroad. We can help with these
smaller payments too.
You can buy amounts from £200 to £10,000 (or equivalent currency)
through our website, or contact us by telephone for any larger amounts.
Accessible 24 hours a day, it’s there whenever you need it. No need to wait
until our office or your bank opens. You can pay us by bank transfer,
or by debit card.
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On-going payments
How long does it take to receive my money if
I send it by bank transfer?

Can I set up a regular payment to pay my
mortgage every month?

From GCEN receiving your payment is takes approx 24 hours for the foreign currency

Yes. You can set up a standing order to send money through to your GCEN

to arrive in destination bank account

account every month. We can process and send the foreign currency to
your bank in time for your mortgage payment.

How long does it take to receive my money if I pay
by debit card?
3 working days from the time you have paid on your card to the funds arriving in the

Can I set up a regular payment to transfer my
pension or living costs every month?

destination bank account.

Yes. This works in the same way, you send money every month to your
GCEN account and we convert and send foreign currency to your bank

Can I make payments to any bank account,
or does it have to be my own account,
or my lawyers?
You can transfer funds to any bank account designated by yourself, we just need to
have the accurate bank details. Bank name, account name, IBAN, Swift/BIC code.

account or anywhere instructed by you.

Can I set the exchange rate so I know how much
my mortgage payments are every month?
Yes. We can ﬁx your exchange rate for up to 1 year in advance.

Does this work for my pension or living costs too?
Yes. If you wish to secure the rate for your pension and living costs we can
do this for you.
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YOUR NEXT STEP
Open you account now
to start transferring money

Head Ofﬁce - The Old Barn, Oasts Business Village, Maidstone, Kent ME18 5NN
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GCEN is authorised and regulated by the FCA under the Payment Services Regulations, 2017.
Registration number 504346

GCEN is registered with HMRC under the Anti Money Laundering Regulations, 2017.
Registration number 12137189

GCEN is registered in England and Wales. Registered Ofﬁce The Old Barn, Oasts Business Village, Red Hill,
Wateringbury, Maidstone, Kent, ME18 5NN

The above details can be checked on the Financial Services Register by visiting the Financial Conduct
Authority website and searching by Firm Reference Number (FRN).
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