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Consultation from companies interested in providing cost comparison, 

financial data aggregation, and financial consulting services 

 

The Bank of Israel and the Capital Market Insurance and Savings Authority 

(hereinafter: the Capital Market Authority) ascribe national importance to the 

promotion of open banking in Israel. Open banking will enable bank customers to 

initiate the sharing of information held by the banks with third parties, including 

fintech companies that will be supervised by the Capital Market Authority. In order to 

further this trend, the Bank of Israel is acting to formulate an API standard for open 

banking that will be implemented by the banking system in Israel.  The standard is 

intended to ease the process of transferring information between entities, while 

maintaining the simplicity of the solution for customers, the reliability and 

completeness of the transferred information, privacy protection and information 

security. The standard will include a broad banking data dictionary, API services, 

system rules, information security, and privacy protection.  The establishment of the 

information transfer infrastructure will lead to an improvement of the services 

provided to the customer, encourage the entry of new financial players to the Israeli 

market, and increase competition over financial services. 

 

Chapter 11(a) of the Supervision of Financial Services (Regulated Financial Services) 

Law, 5776–2016 (hereinafter: the Law) deals with “Financial cost comparison 

service”, and sets out, inter alia, that a banking corporation shall enable a provider of 

cost comparison services (hereinafter: “service provider”) to view financial 

information concerning a customer that is in the possession of the banking 

corporation, online, at the request of the customer and for that customer, in 

accordance with the terms set out in the law.  The Chapter also sets out that cost 

comparison service providers will be supervised by the Capital Market Authority. 
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In order to create an efficient ecosystem and formulate the standard completely, the 

Bank of Israel, as the party leading the formulation of the standard, is in close 

cooperation with the Capital Market Authority, which is supervising the service 

providers. 

 

In order to gain the best understanding of the service providers’ business needs and 

adjust the emerging standard to these needs as well, we invite those interested in 

providing Israel consumers with cost comparison services, financial data aggregation, 

and consulting regarding financial behavior, as defined in Section 70b of the Law, to 

raise various issues that are relevant to the project with us. 

 

In addition, we intend to establish an on-going conversation with relevant entities in a 

designated forum on a periodic basis. Any party interested in participating in the 

discussion of the fintech forum that will be held on September 5, 2018 is invited to 

send contact information together with a half-page document that provides details of 

its activity to  forumfintech@boi.org.il, by September 2, 2018. 

 

Clarifications and reservations 

1. This consultation is not a Request for Information or a Request for Proposals, 

and is not part of a tenders process.  Therefore, it shall not create any 

commitment on the part of the Bank of Israel or the Capital Market Authority 

(hereinafter: the publishers) toward any of the respondents to purchase any 

product or service, and it is not subject to the tenders laws that are applicable 

in Israel.  Should there be any tenders process in the future, the publishers will 

be permitted to change or to add conditions and requirements at their 

professional discretion and in accordance with their needs. 

2. The respondents to this consultation shall bear the expenses of preparing the 

response, and shall not be entitled to any reimbursement or compensation in 

respect of those expenses. 

3. The Bank of Israel is permitted to respond to all or some responses that are 

received, or not to respond at all.  In any case, no response on the part of the 

Bank of Israel to this document shall be valid unless provided in writing. 

4. The Bank of Israel shall be permitted to approach all or some of the 

respondents to this consultation, to request complementary information and to 

receive clarifications to the response that is submitted, and any additional 

information that the Bank believes will help it understand the response. 

5. The Bank of Israel reserves the right, at any time, to make changes or 

amendments to this consultation, whether at its own initiative or due to a 
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request from any third parties.  The changes or amendments to the consultation 

shall be made through written notice, and shall be published on the Bank of 

Israel’s website.  It is the responsibility of the respondents to check on the 

Bank of Israel’s website from time to time whether there have been changes to 

the text of the consultation and to adjust their response to the changes should 

there be any. 


