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March 2010

Dear Sir/Madam,

Please find enclosed some updates which have been put in place by the Board during March 2010 and which have been posted either on the Accountancy Board or the Quality Assurance Oversight Committee web pages:

Issue of Legal Notices 111 and 112 of 2010
Two Legal Notices have been issued during March 2010.  The first, Legal Notice 111 updates the Accountancy Profession Regulations so as to transpose the provisions of Directive 2006/123/EC of the European Parliament and of the Council of 12 December 2006 on Services in the Internal Market (“Services Directive”).  The consolidated version of the Accountancy Profession Regulations including this Legal Notice can be viewed through the following link: Accountancy Profession Regulations, 2010 
The second, Legal Notice 112 has resulted in a new regulation called the Accountancy Profession (Provision of Accountancy Services on a Temporary and Occasional Basis) Regulations.  This Legal Notice transposes the provisions of Directive 2006/123/EC of the European Parliament and of the Council of 12 December 2006 on Services in the Internal Market (“Services Directive”) and Title II of Directive 2005/36/EC of the European Parliament and of the Council of 7 September 2005 on the Recognition of Professional Qualifications (“Professional Qualifications Directive”).  The Accountancy Profession (Provision of Accountancy Services on a Temporary and Occasional Basis) Regulations can be downloaded by clicking on the following link: Accountancy Profession (Provision of Accountancy Services on a Temporary and Occasional Basis) Regulations, 2010
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 until the end of February 2010.  These revised lists may be accessed as follows from the Accountancy Board website:
List of warrant holders: List of Registered Accountants (February 2010);
List of practising certificate holders: List of Registered Auditors (February 2010); and

List of firms: List of Registered Audit Firms & Principals (February 2010).
Quality Assurance Visit Handbook
Audit practitioners as well as all those who have a general interest in quality assurance are kindly informed that the Quality Assurance Visit Handbook has been updated.  This updated handbook provides the basic methodology adopted by the Quality Assurance Oversight Committee (QAOC) and its duly appointed agents the Quality Assurance Unit (QAU). Its contents serve to promote transparency in the operating procedures of both the QAOC and the QAU, making it publicly available to all those interested in the quality assurance function within the profession in Malta.  This revised handbook may be viewed by clicking on the following link: Quality Assurance Handbook
Annual Report 2009
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 third Annual Report issued by the Board to comply with such requirements can be accessed from the following link: Quality Assurance Oversight Committee Annual Report - 2009
General Overview of the Main Weaknesses Encountered During Quality Assurance Visits
This document is an extract from the Annual Report issued for 2009 and provides audit practitioners with a general overview of the main weaknesses that were identified from quality assurance visits carried during 2009.  This document may be downloaded using the following link: 2009 General Overview of Main Weaknesses Encountered During QA Visits
REMINDERS:
(a) Annual Return 2009
The Board so far, has received approximately 70% of Annual Returns for 2009.  The Board yet again requests that warrant holders who have not yet submitted to the Accountancy Board their Annual Return for 2009, to urgently do so to avoid disciplinary measures that may be taken.  This document may be downloaded by using the following link Annual Return 2009 .  You are reminded that the submission date for this return was 31st January 2010.  Annual returns are either to 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
(b) Annual Registration Fee 2010

The Board so far, has received approximately 60% of Annual Registration Fees for 2010.  Furthermore, the Board reminds warrant holders and firms who have not yet submitted their annual registration fee for 2010 to do so by the 31st March 2010.  Warrant holders who are MIA members are requested to make such submission to the Malta Institute of Accountants (MIA) whilst warrant holders who are not members of the MIA are requested to effect payment with the Accountancy Board.  Firms are requested to settle such amount with the Accountancy Board.
(c) Quality Assurance Regulatory Fee 2010

Audit practitioners and firms, who have not yet settled their Quality Assurance Regulatory Fee for 2010, are reminded that this amount is overdue.  Thus if you have not settled such fee with the Board you are requested to do so. 
(d) Transparency Reports
Auditors that carry out statutory audits of public-interest entities are reminded that they are required by article 18(1) of the Accountancy Profession Act, to publish transparency reports within three months of each calendar year on their website.  
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