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INTU ($25.22) Buy

Quick take-aways from a consultant interview

Eiamﬂgeleglin&neiggarch Concerning Intuit (INTU-Buy): This morning we caught up with Paul Rauseo, Managing
917-287-5598 Director of the George S. May Company (GSM, small business consultants) and the person in
deummins@limerockresearch.com charge of their QuickBooks advisory practice. The typical GSM QuickBooks account has
Sales and Research roughly 20 employees, about four times the size of the QuickBooks base average. Here are
1-800-447-4318 some takeaway's:

I_rsi‘ﬂl,%g_mm QuickBooks 2010 release will need stable Win7 code. De-support for QuickBooks 2006
www.sol il group.com and a 4-6 month wait for a new version of Windows (our est.: Oct-Jan) could mean very soft

QB upgrade demand in calendar 2H09. GSM believes a stable upgrade version of Windows 7
is most likely to appear in 1H-2010. Net-net, our 9% average qtr/qtr revenue increase for the
October and January periods could be at risk. (Seasonally, QB represents approximately 24%
of revenue at those times.)

Need more business intelligence in QB, now. The hunger for performance metrics within
the QuickBooks base is enormous. GSM QB advisory thrives (as it has done historically) on
helping clients bridge the gap between QB accounting functions and the business itself. Mr.
Rauseo is encouraged by Intuit's support and technical smarts which can move QuickBooks
over time to be the hub of avibrant, socialy structured developer community. Repeatable and
simple integration with stand-alone vertical applications (e.g. restaurants, retail auto parts) is
also amust.

Where are those returns? GSM hired record numbers of unemployed CPAs in April, which
confirms what Intuit saw this tax season in only modest category growth. Significantly, Mr.
Rauseo noted record numbers of small business clients are behind in book-close functions,
and similarly behind with their tax filings. This confirms our thesis that Intuit may yet see a
July / October quarterly bump-up in consumer tax revenue.

We will cover the full extent of the interview in afollow-up note.

Important disclosur e information is contained on page 2 of thisreport. Therecipient of thisreport isdirected
to read these disclosures.
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Analyst Certification

| hereby certify that the views expressed in the foregoing research report accurately reflect my persona views about
the subject securities and issuer(s) as of the date of this report. | further certify that no part of my compensation was,
is, or will be directly, or indirectly, related to the specific recommendations or views contained in this research report.
By: Daniel Cummins

SOLEIL SECURITIESDISCLOSURE INFORMATION

ADDITIONAL INFORMATION ISAVAILABLE UPON REQUEST

Soleil Securities Corporation distributes this research pursuant to a license from the publisher and/or author. The
author's compensation is based upon the value directly or indirectly attributed to the research services by Soleil's
institutional brokerage clients.

Soleil Securities Corporation does not act as a market-maker. Soleil does act as a block positioner.

Soleil Rating Key:

Buy: In the analyst's opinion, the stock will outperform the general market over the next 12 months.
Hold: In the analyst's opinion, the stock will be inline with the general market over the next 12 months.
Sell: In the analyst's opinion, the stock will underperform the general market over the next 12 months.

Soleil Securities Distribution of Ratings/IB Services Firmwide and by Sector
Technology

IB Serv./Past 12 Mos. IB Serv./Past 12 Mos.

Rating Count Percent Count Percent Rating Count Percent Count Percent

BUY [BUY] 118 48.56 0 0.00 BUY [BUY] 16 34.78 0 0.00
HOLD [HOLD] 93 38.27 0 0.00 HOLD [HOLD] 9 19.57 0 0.00
SELL [SELL] 14 5.76 1 7.14 SELL [SELL] 3 6.52 0 0.00
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ADDITIONAL DISCLOSURESINFORMATION

Soleil Securities Corporation: The opinions, forecasts, and recommendations contained in this report are those of the
analyst preparing the report and are based upon the information available to them as of the date of the report. The
analysts are basing their opinions upon information they have received from sources they believe to be accurate and
reliable and the completeness and/or accuracy is neither implied nor guaranteed. The opinions and recommendations
are subject to change without notice. Soleil Securities Corporation has no obligation to continue to provide this
research product and no such obligation is implied or guaranteed. The report is provided to the institutional clients of
Soleil Securities Corporation for informational purposes only and is not an offer or a solicitation for the purchase or
sale of any financial instrument.

Companies Mentioned
Intuit (INTU, $25.22, Buy, Nasdaq)
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