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Intuit Canada and Microsoft Canada Create Open Financial Exchange

Microsoft Canada and Intuit Canada today announced the creation of a single, unified technical specification, called Open Financial Exchange, that will enable financial institutions to exchange financial data over the Internet with Web users and users of popular software such as Quicken and Microsoft Money. The Open Financial Exchange specification is the convergence of Microsoft''s Open Financial Connectivity, and Intuit's OpenExchange.

 Open Financial Exchange was developed in concert with financial services companies and in response to financial institutions'' desires for a simplified method for the exchange of financial data. The unified specification will streamline the process financial institutions have to go through to connect to multiple customer interfaces and systems integrators.

 "We have been working with financial institutions over the past fourteen months to develop a link between Quicken and their online banking services," said Steve Katz, General Manager for Intuit Canada. "Open Financial Exchange will open the door for consumers, enabling them to use Quicken, or other personal financial software, to manage personal finances online with the institution of their choice."

 "Working with Canadian banks we recognized the need for a simple, low-cost solution to help them rapidly adopt and deploy online banking and brokerage services," said Bertrand Labelle, Manager of Electronic Commerce for Microsoft Canada. "By working with Intuit and CheckFree to create one specification, we''re speeding the development process that needs to take place in order to make Internet financial services a reality."

 This initiative is a North American project. CheckFree, an Atlanta-based company that provides electronic commerce services is largely involved in the creation of this unified specification in the United States. CheckFree&Otildes services enable its customers to make electronic payments and collections. 

 Open Financial Exchange-enabled software will also link with the Integrion Financial Services platform and its Gold Message Standard. Integrion Financial Network, representing over half the retail banking population in North America, enables banks to play a central role in determining the manner and format in which home banking and electronic commerce services are offered to their customers. Integrion banks will be able to link seamlessly with personal financial management software including Quicken and Microsoft Money, beginning later this year. The companies also intend to converge Open Financial Exchange and Gold into a single specification in 1998.

 In addition, the companies are working with Visa Interactive to link Open Financial Exchange to its ADMS network. Visa Interactive is a wholly owned subsidiary of Visa International and offers turnkey remote-banking and bill-payment solutions which its member financial institutions can brand, price and deliver to their customers. Edify Corporation and Security First Technologies have also announced their intention to support Open Financial Exchange. Edify Corporation will integrate Open Financial Exchange into its Electronic Banking System. And Security First Technologies will integrate Open Financial Exchange into its suite of message formats supported by its Virtual Financial Manager Internet banking engine, thus enabling its bank partners to easily support any client interface that is compatible with the specification.

 The Open Financial Exchange specification will be publicly available for implementation by any financial institution or vendor, and will be utilized by Microsoft Canada and Intuit Canada as the primary mechanism for supporting financial data exchange in their products and services beginning in the fall of 1997. A draft specification is available at Microsoft''s Web-site (www.microsoft.com/finserv) and Intuit''s Web-site (www.intuit.com). After a one month review and comment period by banks, brokers and solution providers, a final version of the specification will be published in mid-February.

 About Open Financial Exchange

 Open Financial Exchange is a unified specification for the electronic exchange of financial data between financial institutions, businesses and consumers via the Internet. It is designed to support a wide range of financial activities including consumer and small business banking consumer and small business bill payment investments, including stocks, bonds, and mutual funds. The companies plan to add other financial services including financial planning, insurance and tax preparation and filing.

 About Intuit Canada Limited

 Intuit Canada Limited, based in Toronto, is the leading developer of personal finance, small business accounting and tax preparation software. The company develops and markets software products that enable individuals and small businesses to automate commonly performed financial tasks. Intuit''s Quicken, QuickBooks and QuickBooks Pro products allow users to manage their personal and small business finances. The company''s popular QuickTax and Imp&ocirctRapide software enable consumers to prepare their own tax returns. Intuit trades on NASDAQ under the symbol INTU.

 About Microsoft

 Founded in 1975, Microsoft (NASDAQ:MSFT) is the worldwide leader in software for personal computers. The company offers a wide range of products and services for business and personal use, each designed with the mission of making it easier and more enjoyable for people to take advantage of the full power of personal computing every day. Microsoft is the publisher of Microsoft Investor (http://investor.msn.com) and the Microsoft Money personal financial management program.

 For more information, contact:

 For Microsoft: Bertrand Labelle at (905) 568-0434 ext. 4524, bertl@microsoft.com 

 John Swinimer at (905) 568-0434 ext. 4255, jswinime@hillknowlton.ca 

 For Intuit Canada: Justin Bonar at (416) 756-3434 ext. 230, Justin_bonar@intuit.com

 <H2 ALIGN=LEFT>What Canadian financial institutions say:</H2>

 Bank of Montreal:

 "Open Financial Exchange will be great for our clients. It means we can deliver more value and unique services to our clients instead of focusing on accommodating multiple and complicated technical specifications." 

 David Revell, vice-president, mbanx and Electronic Financial Services, Bank of Montreal.

 Canada Trust:

 "Open Financial Exchange is a welcome streamlining of some of the technical complexities, reinforcing Canada Trust''s goal of giving our customers the information they need, in the format they wish, and to enable them to better plan and manage their finances." Chuck Hounsell, Vice-President of Distribution Development, at Canada Trust.

 CIBC:

 "CIBC believes that customers should have the ability to select and access financial services that best meet their needs and a common technical standard greatly enhances our capability to provide our customers with the ability to choose." Brian Cassidy, Executive Vice-President, Electronic Banking, CIBC

 Toronto Dominion:

 "This is great news for the financial services industry," says Ronald Hodges, Vice-President, Card &amp Direct Services at Toronto Dominion Bank. "This will help make it easier and more efficient for our present and future TD Access: PC customers."

 Visa Interactive:

 "Visa continues to support and participate in efforts which result in open industry standards that benefit our member financial institutions." Chris Schellhorn, President and Chief Operating

 Officer of Visa Interactive.'
