
Once you have decided on what sort of account you need,
it is important to compare the different interest rates
offered by different providers. Given the events of the
past few years, interest rates have been at record lows,
with very little differences among the big high street banks
and other providers. It has therefore never been easier to
switch to an ethical provider. However, this does not
mean that it is not worth shopping around to find the best
deal – check out ethical consumer to learn about all the
different ethical providers, you’ll be surprised by how
many there are.

Switching your Savings account

The first thing to do when switching savings account is to decide which type of account most
suites your needs. Do you need to be able to access your account straight away or are you
able to keep it in the account for the whole term? Each type of account will have its own pros
and cons and so it will all depend on your own preference which one you go for. Which?, the
ethical consumer website, provides a good overview of the different options – click the image
below to find out more. 

It is always important to check the terms and conditions, so you do not get caught out at a later
date. Money Supermarket have a good guide on important things to watch out for when opening
a savings account, such as limits on the number of withdrawals you can make. 

 Follow these instructions to switch your savings account and
send a clear message that you don't want your money fuelling

the climate crisis. 

The next thing to do once you are happy that
you have chosen the right account for you is to
transfer your money into your new account. If
you are transferring a cash ISA then you have
to fill out a transfer form with your new
provider, who will then contact your old
provider to make the necessary arrangements
– this can take up to 15 days. If you’re
transferring a savings account then you will
have to check what options are offered by
your current provider. Some will allow you to
make a BACS transfer, others may need you to
transfer to a current account first. 

Make sure to keep an eye on your interest
rate. You will also want to ensure that your
interest rate remains competitive compared to
other providers. 

The final step and arguably the most
important, is to inform your old bank why you
are leaving. 350.org have created a template
letter that you can send to your bank when
you have switched. The hope is that if enough
people divest their money, these banks will
stop their financing of fossil fuels. 

https://www.which.co.uk/money/savings-and-isas/savings-accounts/what-are-the-different-types-of-savings-account-agbbq6x1ls23
https://www.ethicalconsumer.org/money-finance/shopping-guide/ethical-savings-accounts
https://www.ethicalconsumer.org/money-finance/shopping-guide/ethical-savings-accounts
https://www.moneysupermarket.com/savings/things-to-watch-out-for-when-opening-a-savings-account-guide/
https://world.350.org/triangle/bank-divestment-sample-letter/

