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       December 2010

Dear Sir/Madam,

REMINDERS:
(a) Annual Return 2010
In the coming days, the Board will be notifying you of your obligation to submit your annual return for 2010.  This document may be downloaded by using the following link Annual Return 2010.  You are to ensure that your completed return is submitted to the Board by no later than 31st January 2011.  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 2011
The Board reminds warrant holders that the 2011 annual registration fee is to be submitted by the 31st January 2011.  Warrant holders who are Malta Institute of Accountants (MIA) members are requested to make such submission to the MIA whilst warrant holders who are not members of the MIA are requested to effect payment with the Accountancy Board.
(c) Quality Assurance Regulatory Fee 2011
Audit practitioners and firms are requested to submit the 2011 Quality Assurance Regulatory Fee by the 31st January 2011.  Please refer to Schedule 2 of Directive 4 of the Accountancy Profession Act to determine the fee applicable to your practice.  This fee is to be settled directly with the Accountancy Board. 
(d) Professional Indemnity Insurance
Every firm and every warrant holder or holder of a practising certificate, who is exercising their profession as auditor and/or accountant and who is duly registered with the Accountancy Board, is required to be adequately covered by a professional indemnity insurance as prescribed in the Accountancy Profession Act.
Thus every firm and warrant holder is reminded that should they exercise their profession, by providing services falling under the remit of the Accountancy Profession Act, they are required to have a professional indemnity insurance cover in place at the time of appointment (including court appointed experts).  

Furthermore, evidence of such policy is to be provided with your annual return.
(e) Small Company Qualification

Audit practitioners and firms are reminded that the small company qualification is no longer permitted.  Audit report modifications should refrain from the use of such small company qualification references. Audit Practitioners and firms are urged to familiarise themselves with the Clarified ISAs 700, 705 & 706.  
UPDATES:
Please find enclosed some updates which have been posted on the Accountancy Board web page:
(a) Form B - CPE Exemption Form
It is important to note that requests to be exempted from CPE requirements as set out in Article 4(1) of the Continued Professional Education Directive must be made on an annual basis.  
Furthermore, please note that as from 1st January 2011, warrant holders who are seeking to avail themselves of a CPE exemption, are requested to fill in this form within one month after which the condition giving rise to the CPE exemption comes into being.  Please note that should this time frame elapse, your CPE exemption will not be considered.

Should you request a CPE exemption which covers more than one calendar year, Form B should be filled in for each calendar year in which you request a CPE exemption.
Please note that Form B has been revised – refer to the following link: Form B – CPE Exemption Application Form
(b) 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 November 2010.  These revised lists may be accessed as follows from the Accountancy Board website:
List of warrant holders: List of Registered Accountants (November 2010);
List of practising certificate holders: List of Registered Auditors (November 2010); 
List of accounting firms: List of Registered Accounting Firms & Principals (November 2010); and
List of audit firms: List of Registered Audit Firms & Principals (November 2010).

(c) Amendments to Directives 1, 3 & 4
Directive 1 (Continued Professional Education), Directive 3 (Annual Return and Registration Fees) and Directive 4 (Quality Assurance) have been revised to implement changes brought about by The Services Directive.  In addition, warrant holders are kindly requested to note that Directive 3 has been amended to require that Annual Registration Fees are paid by 31st January of each year.  Thus as from 2011 Annual Registration Fees will no longer be payable by 31st March.  Furthermore, the Quality Assurance Regulatory Fee, which is applicable to practitioners signing off audit reports and audit firms, as stipulated in Directive 4 must be settled with the Board by the 31st January 2011.  The revised version of these directives can be downloaded by using the following links:
Directive 1: Directive 1, Continued Professional Education [2009]
Directive 3: Directive 3, Annual Return and Registration Fees [2009]
Directive 4: Directive 4, Quality Assurance [2009]
(d) Updated Frequently Asked Questions – Do you plan working as an accountant or auditor? 

Please note that the FAQ dealing with CPA and Practising Certificate in Auditing applications has been updated.  The main changes to this document are in relation to clarifications made by the Accountancy Board in regard to practical work experience and its implication on the attainment of a Practising Certificate in Auditing.  This is of particular importance to those employees working within the National Audit Office, Tax Compliance Unit as well as persons employed within an internal audit function which is appropriately supervised by a statutory auditor.  For further information refer to: Do you plan to work as an accountant or auditor?
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