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             March 2011
Dear Sir/Madam,

REMINDERS:
(a) Annual Return 2010 and Annual Registration Fee 2011
Warrant holders who have not yet submitted their 2010 Annual Return and/or the 2011 Annual Registration Fee are reminded that as the deadline for submission was the 31st January 2011, you are urgently requested to comply immediately with your statutory obligations.

The annual return covering the year up until end of December 2010 may be downloaded by using the following link Annual Return 2010.  This Annual Return may either be submitted by post to the following address: Quality Assurance Unit, Small Enterprise Centre, Marsa Industrial Estate, Marsa, MRS 3000 or alternatively by email: info.qaoc@gov.mt
Furthermore warrant holders who are Malta Institute of Accountants (MIA) members are requested to submit €23.29 to the MIA whilst warrant holders who are not members of the MIA are requested to effect payment directly with the Accountancy Board.

(b) Quality Assurance Regulatory Fee 2011
Audit practitioners and firms were requested to submit the 2011 Quality Assurance Regulatory Fee by the 31st January 2011.  As such deadline has elapsed, those practitioners who have not paid their Regulatory Fee, are to settle such fees directly with the Accountancy Board.  Please refer to Schedule 2 of Directive 4 of the Accountancy Profession Act to determine the fee applicable to your practice.  
UPDATES:
(a) Directive 5 – Statutory Audit Directive Implementation Measures
Directive 5 – Statutory Audit Directive Implementation Measures was published in the Government Gazette on 1st February 2011.  This new directive transposes some further measures arising from the Statutory Audit Directive dealing with European Commission decisions as well as transfer of auditing documents.  This directive may be viewed by clicking on the following link:  Directive 5, Statutory Audit Directive Implementation Measures Directive [2011]    
(b) Annual Report 2010

In line with Article 7(19 & 20) of the Accountancy Profession Act, CAP 281, the Board is required to publish by not later than 31st March an annual report including details of its annual work programme, activity reports, a description of the work carried out by the disciplinary committee, a summary of the work carried out in respect of quality assurance and such other things which the Board deems relevant.

The Board is pleased to present its fourth Annual Report to comply with such requirements and can be accessed from the following link:  Quality Assurance Oversight Committee Annual Report - 2010
(c) Guidance Note on Compliance Reviews under ‘Clarified’ ISQC 1
During February 2011, the QAOC issued a Guidance Note on Compliance Reviews under ‘Clarified’ ISQC 1 which can be downloaded from the following link: Guidance Note on Compliance Reviews under ‘Clarified’ ISQC 1
The purpose of the Guidance Note is to determine the review cycle for the monitoring process designed to test the relevance, adequacy and effective implementation of the quality control policies and procedures of the firm or sole practitioner under ‘clarified’ ISQC 1. Besides a whole practice review, an audit compliance review includes the inspection of a selection of completed audit engagements. The review cycle is covered in Section 1 of this Guidance Note.  Section 2 of the Guidance Note identifies who can perform compliance reviews under ‘clarified’ ISQC 1.
(d) Change in Accountancy Board Secretary
With effect from 1st February 2011 the Board welcomed Mr. Martin Spiteri IEng MIIE MBA (Leicester) as the new Accountancy Board Secretary taking the place of Mr. Joseph Croker who held the post for the last five years and who has now retired.
(e) Warrant Holder, Practising Certificate Holder and Firm List – Updated
The Board wishes to inform its warrant holders and registered firms that the list of warrant holders, practising certificate holders and firms has been updated.  These revised lists may be accessed as follows from the Accountancy Board website:
List of warrant holders: List of Registered Accountants (March 2011);
List of practising certificate holders: List of Registered Auditors (March 2011); 
List of accounting firms: List of Registered Accounting Firms & Principals (March 2011); and
List of audit firms: List of Registered Audit Firms & Principals (March 2011).
The Board also has published a list of warrant holders who obtained a CPE exemption and are temporarily not in public practice.  This can be downloaded by clicking the following link: List of Warrant Holders who obtained a CPE Exemption and are temporarily not in public practice (March 2011).
(f) Code of Conduct – Professional Qualifications Directive 2005/36/EC

During the meeting of the Group of Coordinators, Professional Qualifications Directive 2005/36/EC, which was held on Friday 18th March, the importance of the code of conduct was stressed and the European Commission invited all competent authorities to publish the code of conduct on their public websites to increase its visibility.  As a result, this code of conduct been duly included on the Accountancy Board website and can be downloaded via the following links:

· English version: Code of Conduct approved by the Group of Coordinators for the Directive 2005/36/EC on the Recognition of Professional Qualifications (in English)
· Maltese version: Code of Conduct approved by the Group of Coordinators for the Directive 2005/36/EC on the Recognition of Professional Qualifications (in Maltese)
(g) Transparency Report
Those audit practitioners or audit firms who carry out audits of Public Interest Entities are reminded that they should publish the Transparency Report on their websites by not later than the end of March.  The content of this report is regulated by Article 18 (1) of the Accountancy Profession Act.
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