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Annual Return
	Year Ended:

	31 December 2011

	
	

	Name / Firm Name:
	     

	
	

	Surname:
	     

	
	

	Warrant Number / Registration Number:
	     


The deadline for the submission by post (to the above-mentioned address) of the completed Annual Return is 31 January 2012. The deadline for electronic submission of the completed online Annual Return is 31 March 2012.
Guidance Notes for the completion of the Annual Return can be found on pages 12-14 of this document.


Section 1

Annual Return – to be filled in by all warrant holders (excluding audit and accountancy firms)
	A. General Information

	

	Title
	     

	Name and Surname
	     

	
	(Mr, Ms, Dr, Prof, etc.)
	

	Holder of:
	Tick as appropriate
	Telephone
	     

	
	CPA

Warrant

 FORMCHECKBOX 

	
	Practising Certificate in Auditing
 FORMCHECKBOX 

	

	
	
	
	
	Mobile
	     

	
	
	
	
	

	Warrant No
	     
	Fax
	     

	

	ID Card No
	     
	E-mail
	     

	

	Home Address
	     
	Post Code
	     

	

	Mailing Address
	     
	Post Code
	     


	

	
	Tick as appropriate

	
	Yes
	No

	Please indicate whether you are a member of the Malta Institute of Accountants (MIA).
	 FORMCHECKBOX 

	 FORMCHECKBOX 


	

	B. Continued Professional Education

	A. CPE Hours

	Continued Professional Education hours (for the calendar year covered by this return):

	

	
	Total
	
	Core Competency
	
	Professional Competency
	
	Other
	

	Structured CPE activities
	      hrs
	
	      hrs
	
	      hrs
	
	      hrs
	

	

	Unstructured CPE activities
	      hrs
	

	

	B. CPE Return
Warrant holders who are members of the Malta Institute of Accountants (MIA) should submit a detailed breakdown supporting CPE activities declared via the MIA website. Warrant holders who are not MIA members are requested to fill in Form A – CPE Return which can be found on the Accountancy Board website (www.accountancyboard.gov.mt). Once Form A is completed, it is to be forwarded to the MIA either by post or by e-mail by 31 January 2012. Non-MIA members may alternatively fill in the online annual return (which includes a CPE Return) and submit it electronically by 31 March 2012.

	

	C. CPE Exemptions
Warrant holders who are seeking to avail themselves of a CPE exemption in the coming year, are requested to fill in Form B – CPE Exemption Form found on the Accountancy Board website within one month after which the condition giving rise to the CPE exemption came into being.  Should this time frame elapse, your CPE exemption request will not be considered.  Once such form is completed, you are requested to send this document either electronically or by mail to the address indicated on the cover page of this document. All warrant holders requesting a CPE exemption are required to fill in the CPE exemption form on an annual basis.

	    C. Work Sector

	

	  A. Tick as appropriate, the work sector/s that is/are applicable to yourself, and fill in the necessary details:

	

	
	Tick
	Name of Place of Work
	Office Address of Place of Work
	Website of Place of Work
	Reg’n No.*

	1.
	Full-time sole practitioner **
Tick if not providing audit services
	 FORMCHECKBOX 

 FORMCHECKBOX 

	     
	     
	     
	N/A

	2.
	Part-time sole practitioner **
Tick if not providing audit services
	 FORMCHECKBOX 

 FORMCHECKBOX 

	     
	     
	     
	N/A

	3.
	Compliance principal **
	 FORMCHECKBOX 

	     
	     
	     
	     

	4.
	Audit principal ***
(excl. compliance principal)
	 FORMCHECKBOX 

	     
	     
	     
	     

	5.
	Non-audit principal ***
(excl. compliance principal)
	 FORMCHECKBOX 

	     
	     
	     
	     

	6.
	Employed with audit/accountancy firm or sole practitioner ***
	 FORMCHECKBOX 

	     
	     
	     
	     

	7.
	Employed in industry - position  related to accountancy/finance ***
	 FORMCHECKBOX 

	     
	     
	     
	N/A

	8.
	Employed in industry - position not related to accountancy/finance ***
	 FORMCHECKBOX 

	     
	     
	     
	N/A

	9.
	Education ***
	 FORMCHECKBOX 

	     
	     
	     
	N/A

	10.
	Government ***
	 FORMCHECKBOX 

	     
	     
	     
	N/A

	11.
	Other ***
	 FORMCHECKBOX 

	     
	     
	     
	N/A

	12.
	Retired ***

(vide Guidance Note 13)
	 FORMCHECKBOX 


	*** Individuals falling under categories 3-6 must include the registration number of the practice/firm.

*** Individuals falling under categories 1-3 must also fill in Section 2 of the Annual Return.

*** Individuals falling under categories 4-13 must only complete Section 1 of the Annual Return.

	13.
	Not in employment ***
	 FORMCHECKBOX 


	

	

	B. Additionally indicate whether you are registered as a statutory auditor with:



	
	Tick
	Foreign Reg’n No.
	Name of Foreign Reg’n Authority
	Contact Details

	Another EU Member State
	 FORMCHECKBOX 

	     
	     
	     

	Any other non-EU country
	 FORMCHECKBOX 

	     
	     
	     

	


	   D. Completion

	I certify that to the best of my knowledge and belief, the confirmations, undertakings and the information in and provided with this return are a true and accurate statement of my circumstances.


	Signature
	
	

	

	Name and Surname
	     
	

	

	Date of Completion
	     
	


Section 2
Annual Return – to be filled in by firms (including sole practitioners and audit/accountancy firms)
Note:

Sole practitioners not operating through a company are not required to fill in Parts B2.3, B2.4 and B4 of Section 2.
Sole practitioners and accountancy firms not providing statutory audit services are not required to fill in Parts B10 to B12 of Section 2.

Audit firms are requested to fill in all of Section 2.

For the purpose of this Section of the Annual Return, any reference to “firm” is to be taken as referring also to “sole practitioner”.
Please attach separate schedules where space provided is not enough to include all details requested.
PART A: Confirmation and Undertakings


(i) I confirm that the firm complies with all the requirements set out in the Accountancy Profession Act and Subsidiary Legislation and Directives.
(ii) I confirm that I will notify the Accountancy Board promptly of all changes in circumstances as required under all relevant regulations.
(iii) I confirm that the firm has made arrangements so that all principals and employees doing audit work are and continue to be competent to carry out the audit work for which they are responsible or employed.
(iv) I confirm that ownership and control of the firm is in accordance with the Act.
(v) I confirm that the information in respect of Professional Indemnity Insurance contained in this return is correct and that the firm has arranged insurance cover which meets the requirements in accordance with the Act.
I certify that to the best of my knowledge and belief, the confirmations, undertakings and the information in and provided with this return are a true and accurate statement of the firm's circumstances.
	Signature
	

	
	

	Name and Surname of Compliance Principal
	     

	
	

	Date
	     


	PART B: Firm Details

	

	B1. Contact Details

	

	Name of Firm /

Sole Practitioner
	     
	Contact Person 

(Name and Surname)
	     

	

	Firm’s Reg’n No
	     
	Office Telephone 
	     

	
	
	
	

	E-mail Address
	     
	Mobile 
	     

	
	
	
	

	Website Address
	     
	Fax 
	     

	

	Local Office Address
	     
	Post Code
	     

	
	(to be treated by the Accountancy Board as mailing address, unless otherwise specified)
	

	If applicable, please include the trade name used:

	Practicing as
	     

	If applicable, please include the following details if the firm is registered as an audit firm with a Registration     Authority in another Member State or a third country (including the US PCAOB):

	Foreign Office Address
	     

	

	Reg’n Authority
	     
	Foreign Reg’n No
	     


	 B2. Structure

	

	B2.1 Legal Form

	

	a) Please indicate below the legal form of your practice (e.g. sole practitioner, partnership, company, etc).

	

	     

	

	b) Please tick if the registered audit firm is structured in a manner such that the liability of its owner/s is in/directly limited.
	 FORMCHECKBOX 


	

	B2.2 Connected Undertaking/s

	

	Please list all connected undertakings and specify their activities.

	

	Name of Connected Undertaking
	Activity

	     
	     

	     
	     

	     
	     

	     
	     

	     
	     

	     
	     


	B2.3 Ownership

	

	Please list names and business addresses of all owners and shareholders of the firm.

	

	Name
	Business Address

	     
	     

	     
	     

	     
	     

	     
	     

	     
	     

	     
	     

	

	B2.4 Control and Management

	

	

	a) Voting rights in the firm held by:
	Number
	%

	
	Holders of a practising certificate in auditing
	     
	     

	
	Holders of a CPA warrant
	     
	     

	
	Audit firm approved in any Member State
	     
	     

	
	Others
	     
	     

	Total
	     
	100%

	

	b) The firm's administrative or management body is constituted by:
	Number
	%

	
	Holders of a practising certificate in auditing
	     
	     

	
	Holders of a CPA warrant
	     
	     

	
	Audit firm approved in any Member State
	     
	     

	
	Others
	     
	     

	Total
	     
	100%

	

	B2.5 Principals/Staff
	Principals/staff

involved

in audit

Number
	Total principals/staff involved in firm and connected undertakings

Number

	Provide the number of principals/staff for each category:
	
	

	
	Principals with a practising certificate in auditing
	     
	     

	
	Principals without a practising certificate in auditing
	     
	     

	
	Staff with a practising certificate in auditing
	     
	     

	
	Staff with a CPA warrant
	     
	     

	
	Other staff
	     
	     

	
	Students & trainee accountants
	     
	     

	
	Administration staff
	     
	     

	
	Subcontracted staff/external consultants
	     
	     

	Total
	     
	     


	B3. Principals

	

	B3.1 Principals of Registered Firm

	

	Name & Surname of All Principals
	Year of Birth
	Warrant Number
	Practising Certificate
	Tick if principal signed audit reports obo firm during the year
	E-mail

	
	
	
	Yes
	No
	
	

	     
	     
	     
	 FORMCHECKBOX 

	 FORMCHECKBOX 

	 FORMCHECKBOX 

	     

	     
	     
	     
	 FORMCHECKBOX 

	 FORMCHECKBOX 

	 FORMCHECKBOX 

	     

	     
	     
	     
	 FORMCHECKBOX 

	 FORMCHECKBOX 

	 FORMCHECKBOX 

	     

	     
	     
	     
	 FORMCHECKBOX 

	 FORMCHECKBOX 

	 FORMCHECKBOX 

	     

	     
	     
	     
	 FORMCHECKBOX 

	 FORMCHECKBOX 

	 FORMCHECKBOX 

	     

	     
	     
	     
	 FORMCHECKBOX 

	 FORMCHECKBOX 

	 FORMCHECKBOX 

	     

	     
	     
	     
	 FORMCHECKBOX 

	 FORMCHECKBOX 

	 FORMCHECKBOX 

	     

	     
	     
	     
	 FORMCHECKBOX 

	 FORMCHECKBOX 

	 FORMCHECKBOX 

	     

	     
	     
	     
	 FORMCHECKBOX 

	 FORMCHECKBOX 

	 FORMCHECKBOX 

	     

	     
	     
	     
	 FORMCHECKBOX 

	 FORMCHECKBOX 

	 FORMCHECKBOX 

	     

	     
	     
	     
	 FORMCHECKBOX 

	 FORMCHECKBOX 

	 FORMCHECKBOX 

	     

	     
	     
	     
	 FORMCHECKBOX 

	 FORMCHECKBOX 

	 FORMCHECKBOX 

	     

	     
	     
	     
	 FORMCHECKBOX 

	 FORMCHECKBOX 

	 FORMCHECKBOX 

	     

	     
	     
	     
	 FORMCHECKBOX 

	 FORMCHECKBOX 

	 FORMCHECKBOX 

	     

	     
	     
	     
	 FORMCHECKBOX 

	 FORMCHECKBOX 

	 FORMCHECKBOX 

	     

	     
	     
	     
	 FORMCHECKBOX 

	 FORMCHECKBOX 

	 FORMCHECKBOX 

	     

	     
	     
	     
	 FORMCHECKBOX 

	 FORMCHECKBOX 

	 FORMCHECKBOX 

	     

	     
	     
	     
	 FORMCHECKBOX 

	 FORMCHECKBOX 

	 FORMCHECKBOX 

	     

	     
	     
	     
	 FORMCHECKBOX 

	 FORMCHECKBOX 

	 FORMCHECKBOX 

	     

	     
	     
	     
	 FORMCHECKBOX 

	 FORMCHECKBOX 

	 FORMCHECKBOX 

	     

	

	B3.2 Principals of Connected Undertaking/s (if not listed above)

	

	Name & Surname of All Principals
	Year of Birth
	Warrant Number
	Practising Certificate
	Tick if principal signed audit reports obo firm during the year
	E-mail

	
	
	
	Yes
	No
	
	

	     
	     
	     
	 FORMCHECKBOX 

	 FORMCHECKBOX 

	 FORMCHECKBOX 

	     

	     
	     
	     
	 FORMCHECKBOX 

	 FORMCHECKBOX 

	 FORMCHECKBOX 

	     

	     
	     
	     
	 FORMCHECKBOX 

	 FORMCHECKBOX 

	 FORMCHECKBOX 

	     

	     
	     
	     
	 FORMCHECKBOX 

	 FORMCHECKBOX 

	 FORMCHECKBOX 

	     


	B4. Administrative or Management Body

	

	Please list names and business addresses of all members of the administrative/management body of the firm.

	

	Name
	Business Address

	     
	     

	     
	     

	     
	     

	     
	     

	     
	     

	     
	     

	

	B5. Holders of a Practising Certificate in Auditing

	

	Please list names and warrant numbers of all holders of a practising certificate in auditing (other than principals) employed by the firm.

	

	Name
	Warrant Number

	     
	     

	     
	     

	     
	     

	     
	     

	     
	     

	     
	     


	B6. Network Firms and Strategic Alliances

	

	a) If applicable, please indicate the name of the network of which the firm is a member (vide definition of ‘network firm’ in Guidance Note 9). Also provide a list of names and addresses of member firms and affiliates of the network firm or an indication of the place where such information is publicly available.

	     


	

	
	Tick as appropriate

	
	Yes
	No

	b) Is there a strategic alliance with other firms or individuals outside the firm's network?
	 FORMCHECKBOX 

	 FORMCHECKBOX 


	If "Yes", provide the name of the organisation or individual with whom the firm has a strategic alliance.

	     



	B7. Professional Indemnity Insurance

	

	a) Does the firm have Professional Indemnity Insurance (PII) and is it adequately covered (vide Guidance Note 12)? For related clarifications, please refer to the document found on the Accountancy Board website entitled ‘Clarification of the definition of principal and the legal requirements for professional indemnity insurance and the quality assurance regulatory fee’.
	Tick as appropriate

	
	Yes
	No

	
	 FORMCHECKBOX 

	 FORMCHECKBOX 


	

	If "No", please provide details of the circumstances.

	     


	b) Please submit the following details in respect of your latest PII cover:

	

	Approved Insurer
	     


	

	Policy Number
	     
	Period Covered
	     

	

	c) As evidence of current PII, please attach either of the following documents (please tick the document which is to be attached with the Annual Return):


	Tick

	     (i) a copy of the firm's policy schedules; OR
	 FORMCHECKBOX 


	    (ii) a “Verification of Insurance” Certificate from your insurer/broker confirming cover provided.
	 FORMCHECKBOX 


	

	
	Tick as appropriate

	
	Yes
	No

	d) Were any claims made with the insurer since the last Annual Return?
	 FORMCHECKBOX 

	 FORMCHECKBOX 



	B8. Complaints

	

	
	Tick as appropriate

	a) Since the last Annual Return, has the firm received any formal complaints on professional matters from clients or third parties?
	Yes
	No

	
	 FORMCHECKBOX 

	 FORMCHECKBOX 


	

	
	Tick as appropriate

	b) If “Yes”, has the complaint been subject to proceedings by the Accountancy Board?
	Yes
	No

	
	 FORMCHECKBOX 

	 FORMCHECKBOX 



	B9. Services Provided

	

	Indicate the type of service/s provided by your firm:

	Tick
	
	Tick
	

	 FORMCHECKBOX 

	Statutory audit
	 FORMCHECKBOX 

	Taxation

	 FORMCHECKBOX 

	Other assurance services
	 FORMCHECKBOX 

	VAT

	 FORMCHECKBOX 

	Audit work subcontracted from other firms
	 FORMCHECKBOX 

	Company secretarial services

	 FORMCHECKBOX 

	Book-keeping
	 FORMCHECKBOX 

	Company director services

	 FORMCHECKBOX 

	Preparation of financial statements
	 FORMCHECKBOX 

	Corporate support services

	 FORMCHECKBOX 

	Advisory services
	 FORMCHECKBOX 

	Custody of client assets or hold client accounts

	 FORMCHECKBOX 

	Liquidations
	 FORMCHECKBOX 

	Quality control reviews for other firms

	 FORMCHECKBOX 

	Other services (please specify)
	     


	B10. Audit Clients

	

	a) Indicate the number of audit clients in the firm's portfolio as follows:
	Number

	
	i) Number of public interest entities
	     

	
	ii) Number of other entities (which are not public interest entities)
	     

	
	Total number of audit clients (i+ii)
	     

	

	b) For public interest audit clients, provide a breakdown as follows:
	

	
	
	
	Number
	
	Number
	
	Number

	
	Credit institutions
	Listed
	     
	Not listed
	     
	Total
	     

	
	Insurance undertakings
	Listed
	     
	Not listed
	     
	Total
	     

	
	Listed collective investment schemes
	     

	
	Listed corporate bonds
	     

	
	Other listed equity
	     

	
	Total (should agree with [a(i)] above)
	     

	

	c) Please indicate the number of audit clients:
	Number

	
	i) Filing their tax return with the International Tax Unit.
	     

	
	ii) Having their audit reports modified during the calendar year covered by this return.
	     

	
	iii) Having their ultimate parent company listed on the US Stock Exchange.
	     

	

	d) Please tick if all audit engagements carried out during 2011 were for clients which, on their balance sheet date, did not exceed the limits of two of the three criteria laid down in article 185(1)(b) of the Companies Act, 1995 (vide Guidance Note 17).
	 FORMCHECKBOX 


	

	e) Please tick if you do not intend to continue your audit practice during the coming year.
	 FORMCHECKBOX 


	

	If you intend to continue your audit practice in the coming year, please effect payment of the Quality Assurance Regulatory Fee by 31st January with your submission by post of the Annual Return or by 31st March if submitting the online Annual Return electronically (vide Guidance Note 14).


	B11. Fee Income

	

	a) Total billable hours on audit engagements for year covered by this annual return.
	      hrs

	    (If not readily available, please give approximation)



	b) Percentage of audit billable hours of total billable hours of the firm - vide Guidance Note 11.
	      %

	
	

	c) Percentage increase/(decrease) in audit fees of the reporting year on the previous year.
	      %

	
	

	d) Percentage increase/(decrease) in total fees for the reporting year over the previous year.
	      %

	

	e) For the firm’s three largest audit clients (including their related entities), please provide total fees derived from the client (and related entities) as a percentage of total revenue of the firm and connected undertakings (part-time sole practitioners should take into consideration alternative income, e.g. employment income).

	

	Client 1
	      %
	Client 2
	      %
	Client 3
	      %
	


	B12. Compliance Reviews

	

	a) Tick the box/es relating to the Audit Compliance Review (ACR) or equivalent carried out during the year.

	

	
	No ACR carried out
	Internal Review
	Review by Network
	External Review

	
	
	Accountancy Board Checklist
	Other

Checklist
	Network Checklist
	Other Checklist
	Accountancy Board Checklist
	Reviewer Checklist
	Other Checklist

	
	 FORMCHECKBOX 

	 FORMCHECKBOX 

	 FORMCHECKBOX 

	 FORMCHECKBOX 

	 FORMCHECKBOX 

	 FORMCHECKBOX 

	 FORMCHECKBOX 

	 FORMCHECKBOX 


	

	b) Please provide the date when your last ACR or equivalent was completed (dd/mm/yy).
	     

	

	c) If applicable, please indicate the name of the external reviewer.
	     

	

	d) If you ticked “Other Checklist” in (a) above, please indicate which alternative checklist was used.
	     

	

	e) Tick the box/es relating to the cold file review (in respect of an audit engagement) carried out during the year.

	

	
	No Cold File Review carried out  FORMCHECKBOX 

	Internal Review

 FORMCHECKBOX 

	Review by Network

 FORMCHECKBOX 

	External Review

 FORMCHECKBOX 


	

	f) If applicable, please indicate the name of the external reviewer.
	     


Guidance Notes – Completing the Annual Return

Please note the following:

· Section 1 is to be filled in by all holders of a CPA warrant or a Practicing Certificate in Auditing, including sole practitioners but excluding audit and accountancy firms.

· Section 2 is to be filled in by firms (includes both sole practitioners and audit and accountancy firms).  
Note 1: Definition of term ‘firm’
Throughout this document a ‘firm’ is defined as per Section 3(a) of Directive 4 of the Accountancy Profession Act 1979, Cap 281 as meaning: 

· an audit firm engaged in public practice; 

· an accountancy firm engaged in public practice; 

· a third-country auditor or a third-country audit entity registered in accordance with article 7(6) of the Accountancy Profession Act;

· a sole practice through which a warrant holder engages in public practice; 

and where applicable shall include an entity that controls such parties and an entity that is controlled by such parties.
Note 2: Definition of term ‘accountancy firm’

As per Section 2(1) of the Accountancy Profession Act 1979, Cap 281 an ‘accountancy firm’ means an entity, regardless of its legal form, formed in accordance with article 10 of this Act and any connected undertaking.

Note 3: Definition of term ‘affiliate’ 

As per Section 2 of the Accountancy Profession Act Regulations, 2009 an ‘affiliate’ means any undertaking, regardless of its legal form, which is connected to a firm by means of common ownership, control or management.
Note 4: Definition of term ‘audit firm’

As per Section 2(1) of the Accountancy Profession Act 1979, Cap 281 an ‘audit firm’ means an entity, regardless of its legal form, which is authorized to practice in the field of auditing in terms of article 10 and any connected undertaking.

Note 5: Definition of term ‘connected undertaking’

As per Section 2(1) of the Accountancy Profession Act 1979, Cap 281 a ‘connected undertaking’ means an undertaking which is effectively managed or promoted as one practice with the firm or as a related undertaking of the firm.

Note 6: Definition of term ‘compliance principal’

In the case of compliance principals, two sets of annual returns should be duly filled in, one on behalf of the firm (to fulfill the role of compliance principal) and the other as an individual warrant holder. As per Section 2(1) of the Accountancy Profession Act 1979, Cap 281 a ‘compliance principal’ shall mean a principal of a firm, who, acting on behalf of and under the instructions of such firm, is responsible for ensuring compliance with the provisions of this Act or the regulations or directives issued under it, and in the case of a sole practitioner, shall, in all cases be the sole practitioner.
Note 7: Definition of term ‘principal’

Section 2(1) of the Accountancy Profession Act 1979, Cap 281 states that ‘principal’ means every member of the administrative or management body of a firm and any person who signs a report on behalf of the firm; and in the case of an audit firm, an individual who carries out an audit on behalf of the firm including the individual who signs the audit report, the individual responsible for leading the engagement, the quality control engagement reviewer and any other person in the chain of command for that audit.
For clarification of the definition of the term ‘principal’, please refer to the Accountancy Board website document ‘Clarification of the definition of principal and the legal requirements for professional indemnity insurance and the Quality Assurance Regulatory Fee’.
Note 8: Definition of term ‘part-time sole practitioners’
Directive 4 of the Accountancy Profession Act 1979, Cap 281 defines ‘part-time sole practitioners’ as sole practitioners whose normal hours of work, calculated on a weekly basis or on an average over a period of up to one year, are less than twenty-five hours in any one week.

Note 9: Definition of term ‘network firm’

Directive 2 (Code of Ethics) of the Accountancy Profession Act 1979, Cap 281 defines a ‘network firm’ as an entity under common control, ownership or management with the firm or any entity that a reasonable and informed third party having knowledge of all relevant information would reasonably conclude as being part of the firm nationally or internationally.

Note 10: Period covered by this return

Information requested in this annual return pertains to the calendar year noted on the front sheet. 

Note 11: Audit billable hours – vide Part B, Section B11 Fee Income

Audit billable hours are those hours that you billed or intend to bill for audit services carried out by your practice for the year covered by this return.  Total billable hours should include the billable hours of the firm as well as billable services provided by other connected undertakings.

Note 12: Professional Indemnity Insurance coverage

Article 5 (1) & (3) of the Accountancy Profession Regulations, 2010, states that:

(1) Every person who, and every firm under article 10 of the Act which, is required to be covered by an indemnity insurance policy in terms of article 11 of the Act shall be adequately covered, throughout the currency of the insurance policy to the extent reasonably necessary according to the particular circumstances of such person or firm and in particular by reference to the size and type of practice and clients:

Provided that with effect from 1 January 2010, if the aggregate limit of liability in an indemnity insurance policy is less than the lower of the limits as calculated in paragraphs (a) and (b) below, then the cover shall be deemed inadequate:

(a) (i)  in the case of a sole practitioner, one hundred thousand euro (€100,000.00) (inclusive of costs to defend the claim but exclusive of the amount that may be deducted by the insurance company on each and every claim under the terms of the policy); and

(ii)  in the case of a firm, the said amount shall be the equivalent of one hundred thousand euro (€100,000.00) (inclusive of costs to defend the claim but exclusive of the amount that may be deducted by the insurance company on each and every claim under the terms of the policy) multiplied by the number of principals in the said firm;

Provided that in the case of a firm structured in a manner such that the liability of its owners is directly or indirectly limited, then the appropriate limit of liability for the purposes of this paragraph (a) shall be five hundred thousand euro (€500,000.00) multiplied by the number of principals in the said firm; and

(b) the amount arrived at by multiplying the total annual fees charged by the insured in the course of his or its practice, by three;

Provided that in the case of a firm structured in a manner such that the liability of its owners is directly or indirectly limited, then the appropriate limit of liability for the purposes of this paragraph (b) shall be the total annual fees charged by the insured in the course of his practice multiplied by five.

(3) In the event of reasonable doubt as to whether a person or firm is adequately covered by an indemnity insurance policy, the matter shall be conclusively determined by the committee appointed by the Board for the operation of a system of quality assurance in terms of Article 7(2) of the Act.

For clarifications on professional indemnity insurance, please refer to the Accountancy Board website document ‘Clarification of the definition of principal and the legal requirements for professional indemnity insurance and the Quality Assurance Regulatory Fee’.
Note 13: Retired persons (65 years and over) who are no longer in practice

If you are 65 years of age or more and are no longer in practice, you need not fill in your Annual Return or pay the Annual Registration Fee. You are kindly requested to formally inform the Accountancy Board of your personal circumstances.

Note 14: Quality Assurance Regulatory Fees

Please note that if you are in practice and audit statutory financial statements, you are requested to effect payment of the Quality Assurance Regulatory Fee (cheques are to be made payable to the Accountancy Board) by the 31st January with the submission by post of the Annual Return or by 31st March if electronically submitting the online Annual Return. The following rates apply:

· Part-time sole practitioners





€116

· Sole practitioners






€233
· Firms with less than three but more than one principal


€582
· Firms with less than five but more than two


 
€1,630

· Firms with five or more principals




€5,590

Please note that if you no longer intend to continue your practice in the coming year, you are kindly requested to inform the Accountancy Board of this fact.
For clarification of the Quality Assurance Regulatory Fee to be submitted, please refer to the Accountancy Board website document ‘Clarification of the definition of principal and the legal requirements for professional indemnity insurance and the Quality Assurance Regulatory Fee’.

Note 15: Registration Fees

Please note that all warrant holders and firms are requested to effect payment of annual registration fees of €23.29 by the 31st January (or by the 31st March if the online Annual Return is used), payable to the Accountancy Board with the submission of the Annual Return.
Note 16: Continued Professional Education
The terms "structured CPE activities" and "unstructured CPE activities" have the same meaning assigned to them in Directive 1 of the Accountancy Profession Act. Core and professional competencies have the same meaning assigned to them in the Malta Institute of Accountants – CPE Regulations. 
Note 17: Criteria laid down in article 185(1)(b) of the Companies Act, 1995
The thresholds laid down in Article 185(1)(b) of the Companies Act, 1995 relate to private companies which, on their balance sheet dates, did not exceed the limits of two of the three following criteria:
· Balance sheet total: forty-six thousand and five hundred and eighty-seven euro and forty-seven cents (€46,587.47);

· Turnover: ninety-three thousand and one hundred and seventy-four euro and ninety-four cents (€93,174.94);

· Average number of employees during the accounting period: two.
Completion Checklist
Before submitting the annual return, go through this checklist to ensure that the return is complete and accurate.
1. Please check that you have completed all relevant sections.
2. Please check that the confirmations and undertakings on the front pages have been read and signed by the compliance principal.
3. Please ensure that you have attached either a copy of your Professional Indemnity Insurance Policy schedule or a "Verification of Insurance" Certificate from your insurer/broker.
4. Please ensure that all pages together with any required documents are returned to the postal or e-mail address as indicated on the front page of the form.






Quality Assurance Unit


Ministry for Finance 


‘Maison Demandols’, South Street


Valletta. VLT 2000. Malta      


Tel: (356) 21228670 


Fax: (356) 21228671


E-mail: info.qaoc@gov.mt





Data Protection Disclaimer





The information contained in this form together with any other information otherwise provided by you or by any third party will be processed by the Accountancy Board for the performance of its�regulatory, supervisory and statutory functions as required under the Accountancy Profession Act, CAP. 281 and the Accountancy Profession Regulations, CAP. 281.01. This may include exchanges with other approved oversight bodies in the EU as regulated by Directive 2006/43/EC of the European Parliament and of the Council published on the Official Journal on 9th June 2006, on statutory audits of annual accounts and consolidated accounts. In addition, exchanges may be made with the approved accountancy body administering the approved CPE scheme as set out in the Continued Professional Education Directive issued in terms of the Accountancy Profession Act, CAP. 281 and of the Accountancy Profession Regulations. Any data collected would be processed strictly in accordance with the Data Protection Act, CAP. 440.

















