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Company Background
Founded in 2010, TransferMate Global Payments is a well-established foreign exchange brokers with
offices in the UK, Ireland, France, Italy, Spain, USA, Canada, Hong Kong, Australia and New Zealand.
In the summer of 2014 they celebrated transferring over $5bn in foreign exchange for their clients
and by the end of 2015 they doubled their staffing level at their headquarters in Kilkenny, Ireland
due to their fast growing client base. Their mission, to become the first choice for companies
worldwide when carrying out foreign exchange money transfers.
Co-Founder and Managing Director, Barry Dowling has managed the business growth strategy for
the company since its inception and has also played a critical role in the development of the online
system in his capacity as managing director. Prior to TransferMate Barry co-founded a global travel
visa business.
TransferMate utilises the full social medial experience to gain current and potential costumer
attention. Having reviewed their social media sites I was pleased to see recent posts (within the past
2 working days) and the relatively high frequency of their posts across Facebook, Twitter and
LinkedIn. The website www.transfermate.com is visually easy to read and you quickly understand
the service on offer. It uses a good mixture of text and images. It is easy to navigate and very quickly
you can see where to login/join up.

The Product
This review is about how the software performs. I shan’t be explaining how to use Xero and how to
input purchase or sales invoices in Xero but how TransferMate works as a whole and how it
integrates with Xero.

TransferMate, in their own words
“A Smarter Way to Send and Receive International Payments”
On initially speaking with TransferMate I was provided with a copy of their brochure together with
links to video testimonials from customers and a video of how the receivables side of TransferMate
worked. We then arranged a live on-line demo where I was taken through the processes of the
services they offer. This was useful in getting to know how the system worked and being live gave
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me the opportunity to ask questions that immediately came to mind. My request for a full trial
version that I could access whilst writing this review so that I could work through the screens and
fully assess the software in my own time was quickly actioned.
Set-Up
Despite having been provided with a trial account that had already been set up I decided to set up
an account on my own without TransferMate being aware so I could review the whole system from
start to finish with any “special treatment”.
Setting up the account was very straightforward and in all took approximately 20 minutes. This
included awaiting an activation email in order to verify the email address, providing further
information such as bank details, and setting up additional users (with different approval levels). It
also included completing and returning an application form that is sent via email upon registration to
provide company details. The account then has to be fully activated by TransferMate before any
payments can be sent or received. You receive confirmation via email once all checks have been fully
completed. From the initial set-up of the account to receiving email confirmation that TransferMate
had completed all their checks and the account was ready to send/receive payments took 24 hours
in all. I have since been made aware that the system set-up is normally far quicker than 24 hours.
Unfortunately, the nature of the business that I gave details for required more checks than would
have been required for a lower money laundering risk business.
Once this had been done I received confirmation that my account was all set up, activated and ready
for use. I then realised that nowhere in the system had I seen how to set up the API with Xero. I gave
a quick call to technical support to ask the question. I was emailed a document that took me
through, step-by-step how to connect my TransferMate account with Xero which was very simple
and quick to do.
Invoices Payable
There are effectively two portals that you can use in order to send funds internationally. The first is
by logging in the main TransferMate website www.transfermate.com, by using this system
TransferMate will not integrate with Xero or any other accounting software. The other, is via
www.transfermateonline.com, which once set-up will integrate with Xero and other accounting
software packages.
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Invoices Payable – via www.transfermate.com (no API integration)
In order to send a payment to a new supplier you must first enter their details. Click the “Make a
Payment” button and click “Add New Beneficiary”. Once you have added in details of new
beneficiaries the display will show them alphabetically.

Currency - Choose to pay the
supplier funds in either your own
currency or theirs.
Amount – Enter the total amount
you wish to transfer.

Reason for Transfer – Enter a
reason for the transfer i.e
supplier payment, payment of
goods, trip fund, etc.
Reference – Enter a reference for
the transfer i.e purchase order or
invoice number.

After all the information has been entered simply hit “Submit and View Payment Summary”. You
then need to check all the information is correct and the click “Save and View Final Summary
(approve payments)”.
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You are then taken to a screen displaying all the payments that have been set-up and the status of
each payment i.e. cancelled by approver, awaiting funds etc. You then need to select which payment
you would like to authorise (you can choose multiples).

You are then taken to the final stage. You have authorised the booking of the payment but you now
need to transfer funds to the TransferMate client account so that they can send the fund/s to your
international beneficiary/ies. You can send funds to TransferMate via internet banking, for which
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you are provided with full details in order to do so. Alternatively, having previously set up a direct
debit via your client manager, you can choose to pay the funds via this method. Paying by direct
debit in many ways makes more sense than paying funds via bank transfer as you don’t have to log
in separately to your online banking system therefore saving administration time. However, the
direct debit option does involve a delay of 3 working days while TransferMate collect funds before
sending on to the beneficiary.
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Invoices Payable – via www.transfermateonline.com (API integration)
Once your TransferMate account is set up within the above domain, you have selected the bank
account with which you wish to use to fund the payment, you will be shown a list of outstanding
invoices payable which match those showing as awaiting payment within your Xero account.

7|Page

You can select one invoice to pay or multiples. Once you have selected those you wish to pay click
“Proceed to Payment” where you will be shown the current exchange rates (which refreshes every
90 seconds). When you are happy to proceed with the currency rate shown click “Confirm Payment”.

You are then taken to the final stage. You have authorised the booking of the payment but you now
need to transfer funds to the TransferMate client account so that they can send the fund/s to your
international beneficiary/ies. You can send funds to TransferMate via internet banking, for which
you are provided with full details in order to do so. Alternatively, having previously set up a direct
debit via your client manager, you can choose to pay the funds via this method. Paying by direct
debit in many ways makes more sense than paying funds via bank transfer as you don’t have to log
in separately to your online banking system therefore saving administration time. However, the
direct debit option does involve a delay of 3 working days while TransferMate collect funds before
sending on to the beneficiary.
You will note at the bottom of the screenshot below that when the payment has been authorised
the payment is automatically posted back into Xero. The invoice/s paid will be marked as paid and
will show in the “Paid” tab under “Sales” and also will then show on the bank account as an
unreconciled payment.
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Invoices Receivable – via www.transfermate.com (no API integration)

The receivables element of TransferMate at this point in time is still a relatively new service that
they offer having only gone live in November 2015. Unlike the payables the receivables element
does not integrate at this stage with any accounting software. This is something that I am told is in
the pipeline however it could be 12-18 months before this is on offer.
In order to request a payment from a new customer you must first of all enter their details. Click the
“Receive a Payment” button and click “Add New Client”. Once you have added in details of new
beneficiaries the display will show them alphabetically.
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Currency - Choose to request
funds in either your own
currency or theirs.
Debtors Balance – the total
amount of the payment request.

Debtor’s Ledger Code - Enter any
reference that you wish such as
invoice number.
Upload Statement of Account –
Upload 1 PDF file to support your
request for funds.

* Debtors Ledger Code – I found this slightly misleading terminology when reading this heading. As a
bookkeeper I initially assumed that it was for the account code within the chart of accounts in the
accounting software that was required here. It is however for any reference that you wish to enter,
such as invoice number.
* Upload Statement of Account – Unfortunately you are only able to upload one PDF file to each
payment request. The prompting seems to suggest that you upload a statement of account. You
could however upload one PDF file containing multiple invoices if required.
After all the information has been entered and files uploaded simply hit submit and view all payment
requests. Once the request has been submitted the payee will receive an email notifying them of the
request, at which point they can click to login in if an account has already been set up or they will be
invited to set up an account. Either way once they have logged in and transferred the funds you are
notified immediately.
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Benefits & Strengths
 Free to register.
 Free accounting software integration.
 Competitive exchange rates.
 Lower transaction fees.
 Faster transfers for both invoices payable and receivable.
 Lockable exchange rates, thus elimination of currency exposure.
 Ability to issue users with different access levels (data entry/payment approver).
 Cloud based, allowing access anywhere, anytime via any internet connected device.
 Improve cash flow when using the request payments element, giving customers a quick and
easy solution to making their payments.
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Considerations & Weaknesses
 The integration with accounting software is currently only available for invoices payable. As
a business owner I feel an integrated invoices receivable element of the product would be
very valuable (if suppling services/goods internationally).
 There is no self-help content available on the website. There is a 24 hour live-chat service to
contact however it would be useful to have some “how to guides” available to allow
customers to self-service.
 The quickest way to set up the API integration is to apply for an account via the relevant
add-ons page. If an account is set up via the main button at the top of the screen the
integration has to be done manually once the account is fully open and active. In order to
achieve a simpler process, I would have expected that the customer could be asked if they
use one of the accounting software’s that TransferMate adds on to.
 Currently you can only upload one PDF file to each payment request. It would be good if this
were developed to enable multiple PDF file uploads. However, if the API integration for
invoices receivable is brought in at the same level as invoices payable this would not be
necessary.

Value for Money
Setting up an account with TransferMate is free. You are only charged when a payment is sent or
received. These fees are fixed for sending and receiving funds with no hidden costs.
TransferMate offer far more favourable exchange rates that the high street banks. Many local banks
charge anywhere between £9.50 - £40.00 per transaction for an international bank transfer.
TransferMate is well positioned within the market to offer businesses large and small great value for
money.
As a standard TransferMate have a minimum transfer value of 1000 EUR. They will however consider
occasional lower value transfers at a fee of 15 USD/GBP/EUR per transaction at their discretion. For
business customers there is a fee of 5 USD/GBP/EUR per transaction for transfers over 1000
USD/GBP/EUR but under 5000 USD/GBP/EUR and for transfers of over 5000 USD/GBP/EUR there are
no fees at all. Depending on which currency is being transferred will determine if the above fees are
charged in US dollars, GB pound or Euros.
TransferMate connects via API with a number of various accounting packages including Xero,
Quickbooks, Sage and MYOB. Using the add-ons for these packages is completely free of charge and
with the functionality of one click you can book payments and post payments back into your
accounting package instantly which is a great time saving bonus.
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Testimonials
There are many favourable testimonials available to read via their website
(www.transfermate.com/en/testimonials) together with video testimonials, of which more videos
are available via YouTube.

Summary of Review
I consider the overall concept of the product is brilliant but feel there is some room for
development.
I feel strongly that the receivables element of TransferMate is something that needs to be reviewed.
Whilst there are many businesses that buy goods internationally, I’m sure there are as many that
supply goods/services internationally and that offering the same API integration as the payables
would add another valuable string to TransferMate’s bow.
I would also like to see some “help” content. Whilst I’m not shy in asking for help when required I do
like, at least in the first instance, to have tried to resolve a problem/query myself before
emailing/phoning for assistance.
In summary as it stands without making any changes TransferMate offers an alternative, faster and
more cost effective way of sending and/or receiving funds internationally than using the high street
banks. I feel that the service currently on offer would be a valuable resource to any business trading
internationally. The real icing on the cake in my opinion will come when the API integration for the
invoices receivable is as good as the invoices payable.

Disclaimer
The Institute of Certified Bookkeepers having reviewed TransferMate software package cannot be held
responsible in any way for the actions of the company or their software. This review is merely an unbiased
overview of the software package as at March 2016. Any enquiries should be directed to TransferMate.
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