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IN EXERCISE of the powers conferred by section 57 of the Public Accountants and 

Auditors Act, I FELrx LAFIEL MLUusu, Minister of Finance, in consultation with the Malawi 

Accountants Board, make the following Regulations— 

PART [PRELIMINARY 

Citation 1. These Regulations may be cited as the Accountancy Services 

Regulations, 2021. 

Interpretation 2. In these Regulations unless the context otherwise requires— 

“accountancy services” means the recording, review, analysis, 

calculation or reporting of financial information and includes professional 

bookkeeping services, preparation of financial statements, tax advisory 

services, liquidation and management services, financial assurance services, 

preparing or signing accounts or certificates of financial information 

concerning a person’s or organisation’s financial affairs; 

for avoidance of doubt, accountancy services shall exclude services such 

as auditing services and attestation of audit opinion; 

“accountancy service provider” means a registered chartered accountant 

or registered diplomate accountant offering accountancy services; 

“practicing accountant” has the same meaning as defined under the 

Accountancy service providers and Audit Firms Regulations, 2017; 

“tax advisory services” means assistance rendered to an individual or an 

entity in the completion and submission of tax returns in relation to any tax or 

duty or providing advice relating to tax or duty liability or the amount of tax 

or duty payable on a particular commodity or service and includes tax 

computation, tax advisory, tax claim and any other services relating to tax; and 

“users” means any person who has been recognized as the user of 

services, products and reports rendered by an accountancy or advisory service 

provider. 

Application 3. These Regulations apply to the provision of— 

(a) accountancy services; 

(b) assurance services on any financial issue; and 

(c) any other financial services. 

PART Il—REGISTRATION OF ACCOUNTANCY SERVICES PROVIDERS 

Application for 4._(1) A person who intends to provide accountancy services, shall 

registration as apply to the Board, for registration. 
an accountancy 

service provider (2) An application for registration shall be— 

(a) made by completing an application Form 1 prescribed in the 

Schedule hereto; and 

(b) accompanied by an application fee prescribed in Form 2 in the 

Schedule hereto. 
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5.—({1) The Board shall not register an applicant unless the Board is| Criteria for 
satisfied that— registration of 

an 

(a) the applicant is registered as a Chartered accountant or aj accountancy 

Diplomate accountant by the Board; an 

(b) in the case of a Chartered accountant, the person has acquired 
two years post-qualification experience as a Chartered accountant and in 
the case of a Diplomate accountant, the person has acquired four years 
post-qualification experience as a Diplomate accountant, 

(c) the applicant has registered a business, partnership or firm, under} 
the Companies Act or the Business Registration Act, to provide 
accountancy services and where such registration is of a partnership, the’ 
person has submitted a duly executed partnership agreement; 

(d) in the case of a partnership, all partners are registered with the 
Board and that at least one partner is resident in Malawi; and 

(e) the applicant or, where the application is being made on behalf 
of a firm or partnership, any director of the company or any one of the 
partners has not, within the past seven years, been convicted of an 
offence under any written law punishable by a term of imprisonment of 
at least six months without an option of a fine. 

6.—(1) The Board shall process an application received under regulation Registration 
4 and communicate results to the applicant within sixty days from the date thq of an 
application is received. rein 

i service 

(2) Where the Board is satisfied that the applicant has met the registration Provider 
criteria set out in regulation 5, the Board may, subject to such terms of 
conditions as the Board may determine, register the applicant as ar 
accountancy service provider and issue a registration certificate to the 
applicant. 

(3) Where an application has been rejected, the Board shall inform the 
applicant, in writing, of the decision and give reasons for the rejection. 

(4) An accountancy service provider who does not comply with any term 
or condition prescribed by the Board under subregulation (2) shall be liable te 
an administrative penalty.   7._(1) An accountancy service provider shall pay to the Board an ann’ Annual 
subscription fee prescribed in Form 2 in the Schedule hereto by the 31st da subscription 

of January of each year. fee 

(2) An accountancy service provider that has not paid an ann 
subscription fee in accordance with subregulation (1) shall not offe; 
accountancy services until the fees are paid. 

af
 

=
 (3) The Board may impose an additional monetary penalty for the delay 

in paying the annual subscription fee. 

(4) An accountancy service provider that contravenes the provisions of 
subregulation (2) shall be liable to an administrative penalty. 
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8.—(1) The Board shall maintain a register of registered accountancy 
service providers which shall be open for inspection to the public in a manner 
as the Board may prescribe. 

(2) The register shall be used as a point of reference for any individual or 
entity seeking to obtain accountancy services. 

(3) The Board shall publish on its website a list of registered accountancy 
service providers which shall be updated from time to time. 

(4) The Board shall publish, once a year, in a newspaper of wide 
circulation a list of registered accountancy service providers. 

9.—{1) An accountancy service provider shall submit to the Board an 
annual return report which shall contain the following information— 

(a) categories of accountancy services offered; 

(6) clientele base, categorized in accordance with categories of 
services provided; 

(c) changes in key personnel during the year; and 

(d) any other information which the Board may request. 

(2) The Board shall not require submission of financial statements by the 
accountancy service provider. 

(3) Notwithstanding subregulation (2), the Board may require the 
accountancy service provider to submit, within seven days from the date of the 
request, other accounting information which the Board may consider 
appropriate in the supervision of the accountancy service provider where— 

(a) the Board is in receipt of a complaint from a client against the 
professional and ethical conduct of the accountancy service provider; 

(5) the accountancy service provider is under investigation for 
financial crimes or malpractice; and 

(c) the accountancy service provider is undergoing liquidation or is 
in receivership. 

(4) The Board may request an accountancy service provider to submit 
periodic reports, statistics, data or additional information, subsequent to an 
earlier submission, in order to effectively perform its supervisory functions. 

(5) An accountancy service provider that contravenes the provisions of 
this regulation shall be liable to an administrative penalty. 

Part II]—QUuaALITY ASSURANCE REVIEWS 

10.—{1) The Board may, at any time, conduct a quality assurance review 
of the practice of an accountancy service provider and may for these purposes 
inspect and make copies of any information, including but not limited to any 
working papers, correspondence, books or documentation in the possession or 
under the control of the accountancy service provider.
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(2) The quality assurance reviews assessment shall be divided inta two 
parts as follows— 

(a) engagement reviews; and 

(5) accountancy service provider reviews. 

11. The objectives of the reviews shall be to— Objective of 
the reviews   (a) monitor compliance with relevant professional standards in the 

provision of services by registered accountancy service providers; 

(5) assess the design and implementation of the systems of quality 
control employed by the accountancy service provider including 
leadership responsibilities, ethical requirements, human resources |and 
client engagement; and 

(c) ensure that there is improved standards and the quality of work 
provided by the accountancy service provider. 

12._(1) An accountancy service provider shall be subjected to a quality Quality 
assurance review at least once every three years, which shall be referred tb as ssurance 
a review cycle. aa ee 

(2) The Beard shall not proceed to the next review cycle of |the 
accountancy service provider unless the results for the review cycle jare 
satisfactory. 

(3) A quality assurance review shall be carried out by qualified 
professionals employed on full time or part time basis by the Board. 

13. An accountancy service provider shall comply with relevant Compliance 

  professional standards in a manner that is most cost effective. with — 
professional 
standards 

14. The outcome of a quality assurance review shall be an ongoing Outcome of 
pursuit of quality improvement by accountancy service providers. the quality 

assurance 

review 

15.—(1) The Board may appoint an independent individual or institutton Appointment 
to carry out a quality assurance review of an accountancy service provider} ofan eat 

(2) Where the Board decides to appoint an independent individual jor reviewer 
institution to carry out a quality assurance review, the Board shall have reg; 
to— 

(a) expertise, qualifications and independence of the individual jor 
individuals assigned by the institution to conduct the quality assurance 
review; 

(b) potential for conflict of interest in the person or institution to be 

appointed; 
(c) capacity deficiencies within the Board; and 

(d) the number of quality assurance reviews to be conducted. 
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(3) Where the Board decides to appoint an independent individual or 
institution to carry out a quality assurance review, the Board shall appoint a 
person or institution that meet the qualification guidelines from IFAC 
Statement of Membership Obligation 1 (SMO1). 

16.—_(1) An employee of the Board, an independent individual or 
institution appointed by the Board to conduct quality assurance review shall 
not disclose to a third party any information obtained in the course of the 
review except— 

(a) for purposes of an investigation or a hearing resulting from the 
Teview; 

(6) where the person is required to do so by order of a Court of law; 

(c) where the Institute requires such information for purposes of 
conducting an investigation which may lead to disciplinary action or 
criminal prosecution; 

(d) where the Institute requires such information for purposes of 
IFAC’s Statement of Members’ Obligations; or 

(e) with the written consent of the accountancy service provider, and 
at the written request of an appropriate international regulator. 

(2) The Board shall keep all records and information of completed review 
cycle in strict confidence. 

(3) An employee of the Board, an independent individual or institution 
who contravenes the provisions of subregulation (1) commits and offence and 
shall upon conviction be liable to a fine of K200,000 and imprisonment for 
two years 

17. An accountancy service provider shall, before commencement of any 
quality assurance review, pay to the Board quality assurance review fees as 
may be determined by the Board from time to time. 

18._{1) An independent individual or institution authorized by the 
Board to carry out assurance review shall— 

(a) give 60 days’ notice to the accountancy service provider to be 
reviewed; 

(6) request pre-review information from the accountancy service 
provider and the information to be submitted shall include particulars of 
clients, year-end turnover, and nature of business; 

(c) carry out the quality assurance review; 

(d) discuss results of the review with the accountancy service 
provider; 

(e) draft and submit a report to the accountancy service provider 
within 21 days from the date the review is completed; 

(f) obtain comments, in writing, from the accountancy service 
provider within 14 days from the date the report is submitted; and 

(g) draft and submit to the Board the final report containing results 
of the quality assurance review.
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(2) The independent individual or institution authorized by the Board to 
carry out the review shall summarize the report in a format prescribed by th 
Board and shall submit the summary to the Board. 

(3) The Practice Review Committee of the Board shall evaluate ai 
summary report and, where necessary, shall consult with the independent 

individual or institution that carried out the review in order to make 
appropriate recommendations to the Board. 

(4) The Practice Review Committee shall submit its recommendations tp 

the Board for the Board to make a decision on the results of the review. 

(5) The Board shall, within 90 days of making its decision, notify th 
accountancy service provider of its decision. 

Oo   
19._(1) The Practice Review Committee shall make the follo Recommenda- 

recommendations to the Board— tions of the 
Practice 

(a) the results of the quality assurance review are satisfactory and Review 
the accountancy service provider shall be subject to review in the next Committee 
cycle; 

(b) the results of the quality assurance review are not satisfactoty 
and the Board should conduct follow up reviews until the performance jis 

satisfactory; or 

(c) the results of the quality assurance review are not satisfactory 
and the accountancy service provider should be subjected to disciplinary 
action by the Board. 

(2) An accountancy services provider shall be subjected to discipline 
action by the Board where the results of the quality assurance review indicate 
that the accountancy service provider— 

(a) did not meet the required professional standards and the us¢rs 

are at risk; 

(b) failed to implement the recommendations of the Board 
emanating from the previous review cycle; 7 

(c) flagrantly disregarded professional standards and ethics; 

(d) refused to cooperate with the reviewer in the review process;| or 

(e) refused to be reviewed. 

20.—{1) The Board, an independent individual or institution authorized Procedure in 
by the Board shall, in carrying out re-reviews— carrying out 

Te-reviews 

(a) focus on assessing how deficiencies identified by the the initial 
quality assurance review are being progressively addressed by the 

accountancy service provider; 

(b) select new files for review as may be determined by the Board; 
and 

(c) follow the procedure prescribed under regulation 18.   
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(2) A re-review shall only focus on the addressing deficiencies identified 
by the initial quality assurance review. 

(3) The Practice Review Committee shall make new recommendations to 
the Board based on results of each re-review. 

(4) Each review cycle shall have a maximum of two re-reviews and if 
after the maximum re-reviews, the accountancy service provider has not yet 
addressed all the identified deficiencies, the Board shall take disciplinary 
action against the accountancy service provider in accordance with regulation 
19 (2). 

21—(1) The Board shall commence a disciplinary inquiry against an 
accountancy service provider under regulation 19 (2) by establishing a 
disciplinary committee. 

(2) The disciplinary committee shall, observe rules of natural justice and 
accord the accountancy service provider under a disciplinary inquiry, a right 
to be heard. 

22._{1) The disciplinary committee shall, inquire into the matter and 
shall within fourteen days of the closure of the disciplinary proceedings, 
produce a report which shall contain the findings and recommendations of the 
committee. 

(2) Where the committee finds that the accountancy service provider 

has— 

‘ (a) not met the required professional standards and the users are at 
risk; 

(6) failed to implement the recommendations of the Board 
emanating from the previous review cycle; 

(c) flagrantly disregarded professional standards and ethics; 

(d) refused to cooperate with a reviewer in the review process; or 

(e) refused to be reviewed, 

the committee shall recommend to the Board that administrative penalties be 
imposed on the accountancy service provider. 

(3) Where the results of the quality assurance review indicate that there 
was professional negligence or flagrant disregard of professional standards 
and ethics on the part of the Chartered accountant or Diplomate accountant the 
Board shall refer the matter to the Institute to commence disciplinary 
proceedings under section 36 of the Act. 

(4) The disciplinary committee may recommend to the Board the 
imposition of the following administrative penalties— 

(a) a written warning; 

(b) a fine as may be determined by the Board; 

(c) suspension of the registration certificate for a period as may be 
determined by the Board; or 

(d) revocation of a registration certificate.
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(5) Where the Board suspends the registration of the accoun' 
services provider, the Board shall allocate a registered Practising accoun 

cy 
t 

of not less than 10 years’ experience, to mentor the Chartered accountant or 

Diplomate accountant for a period prescribed by the Board in order to impr ve 

the skills, competencies and professional standards of the Chartered 
accountant or Diplomate accountant. 

(6) The Board shall have regard to the report and recommendations of the 
allocated mentor on the skills, competencies and professional standards and 
ethics of the suspended Chartered accountant or Diplomate accountant befpre 
uplifting the suspension. 

(7) A Chartered accountant or Diplomate accountant may, upor. expiry 
the period of suspension, apply for re-registration with the Board and shall 
a re-registration fee to the Board prescribed in Form 2 to the Schedule he 

23.—(1) An accountacy service provider shall maintain proper reco} 
and returns relating to his clients and accountancy services offered to 
clients. 

of 

ay 
to. 

rds 
the 

(2) The nature and extent of records and returns maintained shall depgnd 
on the nature of the accountancy services offered. 

(3) The accountacy service provider shall maintain a permanent fi le, 
providing details of clients such as share holding, capital issues and other 
relevant information which the Board may prescribe. 

(4) An accountacy service provider who contravenes this regulation sh 
be liable to a monetary penalty of K200,000. 

24.—(1) The Board may impose administrative penalties listed se 

regulation 21 (3) to an accountancy service provider who contravene 
provision of these Regulations for which no penalty is provided. 

(2) the Board shall observe the rules of natural justice before 
imposition of any the administrative penalty. 

25.—{1) The Board may revoke the registration certificate of 
accountancy service provider, where the accountancy service provider— 

(a) has been declared bankrupt by a court of law; 

(b) has been de-registered under the Companies Act or the Busin 
Registration Act; and 

(c) upon request from the accountancy service provider. 

PART IV—GENERAL PROVISIONS 

26. Notwithstanding anything contained in these Regulations, wher¢ 

all 

a 

the 

an 

PSS   
time period is specified under any regulations for an act to be done ts 
condition to be fulfilled, the person affected may request, in writing, to 
Board for an extension of such time and the Board may grant such extens: 
of time as it considers appropriate. 

S
o
   

Record 

keeping 

General 

administrative 
penalties 

Revocation of 

certificate of 

registration 

Cap.46:03 
Cap.46:02 

Extension of 
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Invalidity 27. Where any provision of these Regulation is not enforceable due to a 
affecting change in professional standards or any pronouncement from the International 
enforceability Federation of Accountants, the provision shall be suspended and the new 

standard or pronouncement shall prevail. 

SCHEDULE 

PUBLIC ACCOUNTANTS AND AUDITORS ACT r. 4 (2) (a) 

(Cap. 53.06) 

FORM 1 

APPLICATION TO PROVIDE ACCOUNTANCY SERVICES 

A. Details of Applicant 

Full Name of Entity: 

B. Operating Revenue per annum: ...............0..csccssccecessecesesssseeeeeeceecceeeccces, 

C. Name of partner MAB Membership Number Signature 
  

eee ee 

SS CCRSSOCERESSERESTS OSS CCE NESS es 6S ed te eee wees ee ee aces 

PPP TEAC RS SSeS OC EPEC NARS eeweSEee 8 8=6aeseeeeEN EO Ke SSeS CSRS 

THOMEPERSHCS SCE C SACS ETE Reese eesCe ewe dH Neeser KERNS
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Details of the accounting services that the entity provides or intends to provide: 

eee e eee bee Pewee sane s See Rhee e Cee TSR ER SECO eee e eT Re REETE FESR ESS Hees eeEereH ETO SeseeeSseesere gees 

Ued pele Cede eee e eee CRS Ae HONS Ses eens ene e SERED SSO ED OSSeeRenEe tT sEES ESE SSeS S eT EREA SEE ESO OTE Ses 

DECLARATIONS AND SIGNATURE 

1. I confirm that the information in this form is complete and true. 

2. I acknowledge the role, duties and powers of the Malawi Accountants Board and agree 

to co-operate fully during its reviews. 

3. Lunderstand that an annual registration fee will be due upon lodging ar application and 

thereafter at the commencement of MAB’s financial year end. 

INGINE! javcceses besser omimareereeuranimeeess Designation: ............:fecccecceeeneeeeees 

Signatures. sccccsssesssa scene neeeererseestes Dates Sook ne varus pe 

Please send your duly completed form to: 

The Chief Executive Officer 
Malawi Accountants Board 

Bible House 
Victoria Avenue 
P O Box 2271 

BLANTYRE 

E-mail: info@mab.mw 

FORM 2 r. 4 (2) (4), 7 (1), 22 © 

FEES 

Matter K t 

1. Accountancy service provider firm registration 1,000,000.00 

2. Accountancy service provider annual subscription fee 300,000.00 

3. Accountancy service provider firm re-registration 2,000,000.00 

Made this 16th day of June, 2021. 

F. L.|MLusu 

(FILE NO. SUB. D53:06) Ministen of Finance   
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GOVERNMENT NOTICE No. 44 

PUBLIC ACCOUNTANTS AND AUDITORS ACT 

(Car. 53:06) 

ACCOUNTANCY TRAINING (AMENDMENT) REGULATIONS, 2021 

ARRANGEMENT OF REGULATIONS 

REGULATION 

Citation 

Amendment of Cap 53:06 sub.leg. p39 

Amendment of regulation 10 

Insertion of regulation 10A into the principal Regulations 

Amendment of regulation 15 

Repeal of regulation 18 

Replacement of Form | and Form 4 in the Schedule N
A
A
R
 
Y
N
S
 

In Exercise of the powers conferred by section 57 of the Public Accountants and 
Auditors Act, I, FELix LAFIEL MLusu, the Minister of Finance, in consultation with the 
Malawi Accountants Board, make the following Regulations— 

Citation 1. These Regulations may be cited as the Accountancy Training 
(Amendment) Regulations, 2021. 

Amendment of 2. The Accountancy Training Regulations (hereinafter after referred to as 
Cap. 53:03 the “principal Regulations”) are amended in regulation 9 by inserting, 
sub.leg. P39 immediately after subregulation (2), a new subregulation (3) as follows— 

“(3) An accredited training institution shall pay an annual inspection fee 
prescribed in Form 4 in the Schedule hereto.” 

Amendment of 3. The principal Regulations are amended in regulation 10 by inserting 
regulation 10 immediately after subregulation (2), a new subregulation (3) as follows— 

“(3) Where the Board revokes an accreditation certificate, the Board shall 
publish the name of the institution whose accreditation certificate has 
been revoked in two newspapers of nation-wide circulation and any 
electronic media which the Board may determine.” 

Insertion of 4. The principal Regulations are amended by inserting immediately after 
reg. 10A into regulation 10, a new regulation 10A as follows— 
the principal 
Regulations 

“Application 10A.—(1) An institution whose accreditation certificate has 
for __ been revoked by the Board under regulation 10 (2) may apply for 
re-accreditation re-accreditation to the Board and the provisions of regulation 6 

shall apply mutatis mutandis to the application for 
re-accreditation. 

(2) An institution that applies for re-accreditation shall pay 
are-accreditation fee as prescribed in the Fourth Schedule hereto.
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5. The principal Regulations are amended in regulation 15 by 

renumbering the current regulation as subregulation (1) and inserting a new 

retainership fee or any other fee is paid. 

subregulation (2) as follows— 

APPLICATION FOR ACCREDITATION TO OFFER ACCOUNT. 

L 

ne 
(3) Where the revocation of the accreditation certificate w: 

due to non-payment of retainership fee or any other fee payab 

to the Board, the application for re-accreditation shall not 

processed until and unless the total balance due and owing of the 

Amendment 

of regulation 

15 

““(2) Each director and principal officer of the institution shall be liable 

to the penalty under subregulation (1) and to imprisonment for term of 

two years.”. 

6. Regulation 18 of the principal Regulations is hereby repealed. 

7. The principal Regulations are amended in the Schedule by— 

(a) revoking Form 1 and replacing it with a new Form | in 

Schedule hereto; and 

(b) revoking Form 4 and replacing it with a new Form 4 in ithe 

Schedule hereto. 

SCHEDULE 

FORM 1 

Repeal of 

regulation 18 

Replacement 
of Form 1 and 

Form 4 in the 

Schedule 

the 

reg. 6 

CY TRAINING 

Please complete this form and attach appropriate supporting docuspents. Submit the 

application to: The Chief Executive Officer, Malawi Accountants Board, P. O. Box 2271, 

BLANTYRE. 

Particulars of applicant 

(a) Name of institution: ...........::c:scccceensnssessesereseeeesesterteteedeceeeeeseeeseseaeeaeas 

a o.bg lb bie 0d SS W Ea web win See le Ocala ea ele Sew GW ne Se wie Oia a aN Oa SE we Saleh eae e ESN EES RESO OES SS ee Ree eT ESE 

  

(b) Incorporation (Attach a copy of the Constitution or Articles of|Association of the 

institution and a copy of registration certificate from the regi of companies) 

(c) Date of Incorporation/Registration ............:--sssseeseeeeeeeeeefereeceneseeeeeeereccnes 

(d) Owners/shareholders of the Institution (Fill the table below ) 

National 

Identity Owner/ | Telephone | Email 

Name | Number | Qualification | Designation | Shareholder] Number | Address 
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(e) Members of Council/Board (Their designations, qualifications, phone numbers and 

  

  

  

                    

email addresses) 

National Council/ 
Identity Board Telephone | Email 

a Number | Qualification | Designation | Member | Number | Address 

() Affiliation (specify whether religious, not-for-profit or profit) ........0...0...0..0000 

2. Contact Information 

(a) Postal actress | ssiie cass Sens eaten Vasdnna eee taexwdeewinned noauseuwinieeance ens eaks 

CPPS CREE TRUEST ESSEC EERO HHO R ERE R HE TAH TEETER REET R ET EER SEES EES HEE SEHR OTERO ERED ERE E REE EEE SESE seenees 

FRC R EEN FE COO TORRE RETO UTERO EEO SEO E ROE OOS O EEE RHETT TEE O ROR R OEE SEES SESE ES Ed ee erereeseoses 

5. Infrastructure to support the delivery of the course 

(a) Facilities available 

Classroom/Lecture theatres .........0...0...ccccecsecececucececucueceucacaceeceenseccneecsss 

FOOSE See ESE STOO PERE O EDR OO ROE EERO REE R EEE SEES EEEESEEES SETS ER DER OREO DOES e EEE e Es Eee Hee HSESeS
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PORTE TREE ERE CERES O eee ee REET TERE TEEPE E EERE EE EEE SESH EEE ESSE 

CORO eee TEER REE eee eee eee eee renee neat tetas Computer Laboratory 

Sanitation facilities by gender 

Other (Specify) 

(6) Facilities in support of people with disabilities ...............00.....00.4. 

6. Human resources for the delivery of the course/programme 

(a) Full time academic members of staff (for each programme, attach lis 
of staff with details of gender, qualifications, institutions where the 
were obtained and year) 

Peewee eee ere ee ee REESE EEE SO eee eT eRe RE EE ESE ESSER ESSE ESSE ESO PEE eE Ee teeEhteeeetes 

(6) Part-time academic staff members (for each programme, attach list of 
staff with details of gender, qualifications, institutions where the q 
were obtained and year) 

POOF e Pewee eee NFER E ESTEE EEE SS CETTE FEET Seb eceeersserenesse 

members of 

CAR terre een ete nee EEE EOE H UOT eee HN eH ORTOP RRR TEER EEE E SHEETS EEE Ee ee eee eee be eee 

(c) Technical and support staff (attach list of members of staff with detai 
qualifications, institutions where the qualifications were obtained and 

Passat ccseswrase 

of gender, 

year) 

PERT cette tee e eee REET EEE ERO eee eee ee Hee renee HT ROE CERES 

POORER PREFS ORO ROR OREO E EERE EERE SEES EOE FOSS SHEET ESSE EMER ED DEORE ee Deeerecenese 

(d) Administrative staff (attach list of members of staff with details| of aim: 
qualifications, institutions where the qualifications were obtained and 

SEER e ee eee me eee ree Ee EE TREE EERE EOE E OO EOE Eee ee wee Hee ET eet eEeeEe 

year)  
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7. Compliance 

Please indicate whether or not the institution has complied with the requirements of the 

National Council for Higher Education (NCHE) or the Technical Entreprenuer and 

Training Authority (TEVETA) (Attach copy of certificate if already accredited, if not 

provide plan to attain accreditation) 

8. Finance structure 

Please describe briefly how the institution will be financed, including fee structure 

(Attach copy of latest management accounts and audited accounts) 

scp ong ta’a war 5 uve ses aim 9jaip\esreceue oie’ OM win lg no lero wi hia tela niatin la ae Xk ign: ain ei6i diese KS Oa wR area Lp e em Ne eA ES OR eos 

9. Undertaking provision of information 

The institution undertakes to provide the Board with information which will enable it 

carry out its functions under the Act such as annual returns which shall contain the 

following: 

(a) Courses run or offered during the academic year .......-..+.01--seseseertrreesseeeesees 

epadusalee od bee aulhle Gein isle ete See wie ble NOs ne sede Essie s MATER EMEA STEMS ee eRTAe eee NET SRST T ORS NRE 

5 eb ww Wea Wawa Al eceip ew Sreigi ni Sin alG ele (SIRO LEa PAA ee PRUSUCR ee SES CEREUS SNARK EMER e ERTS EES Be TTT. 

aiaaereiee eine eR Aine gap ue ORES EGS Omg See Pe eminsleseis STS ele HER ARES TCT S HCE RET METER ETN RE 

oS RRRy oS Sle Ma SAN win wlbiwiece le RST aie nals Ame OES NRE RE Re WON hs FE in seit se eens s cease Hews p ele StS sss teen site sens 

SSE NRE ER ES 8 0 OURO EES SNORE ES RSF OU NRO Nes cscs Ce ede ses eee e HELTER NES er Sere tere EEE ON See TE 

55S Siw WN SLSR Sie Wien ewin OSH ioiw we ETN ano Oo we oe ected Here e ee memetie ante eee ssa se seas eee ecieee nine ness
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(g) Challenges encountered during the year and plans for addressing the 

Seen eee eee RRR RE EET e eRe 

(A) Plans for the forth coming academic year 

rhallenges 

Peewee eee eee eee eee eR Eee eee eee tee 

(2) Attach proof of compliance with relevant statutory obligations [] 
certificate, annual business licence, annual premises licence] 

Tax clearance 

(f) Attach Annual financial report: scccccsaveveccwsvisveweseaestestecveveses 

10. Proof of payment of Inspection fee of K1,000,000.00 

DECLARATIONS AND SIGNATURE 

1. [confirm that the information in this form is complete and true. 

2. LTacknowledge the role, duties and powers of the Malawi Accountants fo and agree 
to co-operate fully. 

3. [understand that an annual registration fee will be due upon lodging the application and 
thereafter at the commencement of each MAB’s financial year. 

ANAT isis seinen oases sawn csaweuvasmnevaerwceses Desi gtiaton 6.5: <scsccresamavenexspns 

DIGHAUIES srrescceswsdsyeceiyiea tl cectcewtasses DGGE Sictiawsseentiiveovovrenades 

Testitition: Stamp: 52sec seveie wee vnvens Pov vewnevaveavese bevereteaewipreeerecenes, 

FORM 4 r. 5 (1), 6 (6), 

FEES 

Matter 

1. Accreditation Fee 

2. Re-accreditation Fee .. 

3. Annual Retainership Fee 

4. Annual inspection Fee 

Made this 16th day of June, 2021. 

9 (3), 10A (2) 

K t 
1,000,000.00 
2,000,000.00 
500,000.00 

1,000,000.00 

F. L. Miusu 
(FILE NO. SUB. D53:06) Minister of Finance   
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GOVERNMENT NOTICE No. 45 

PUBLIC ACCOUNTANTS AND AUDITORS ACT 

(Car. 53:06) 

PRACTISING ACCOUNTANT AND AUDIT FIRMS (AMENDMENT) 

REGULATIONS, 2021 

ARRANGEMENT OF REGULATIONS 

REGULATION 

Citation 

Amendment of Cap 53:06 sub. leg. p58 

Amendment of regulation 8 
Amendment of regulation 9 
Amendment of regulation 13 
Amendment of regulation 22 
Amendment of regulation 24 
Insertion of regulation 25A and 25B into the principal Regulations 

Amendment of the Schedule to the principal Regulations W
o
n
 
n
w
 

w
y
 

In Exercise of the powers conferred by section 57 of the Public Accountants and 

Auditors Act, I, FELIX LAFIEL MLusu, the Minister of Finance, in consultation with the 

Malawi Accountants Board, make the following Regulations— 

Citation 1. These Regulations may be cited as the Practising Accountant and 

Audit Firms (Amendment) Regulations, 2021 

Amendment of 2. The Practising Accountant and Audit Firms Regulations (hereinafter 

Cap. 53:03 _after referred to as the “principal Regulations”) are amended in regulation 2 by 

sub.leg. p58 deleting the definition of the word “practising accountant” and replacing it 

with the following new definition— 

“practising accountant” means a chartered accountant in public practice who 

holds a valid practising certificate issued by the Institute and registered by the 

Board under Part IX of the Act”. 

Amendment of 3. The principal Regulations are amended in regulation 8 by deleting the 

regulation 8 words “practicing certificate” wherever they appear and substituting therefor 

the words “registration certificate”. 

Amendment of 4. The principal Regulations are amended in regulation 9 by— 

— (a) deleting subregulation (5) and replacing therefor the following 

new subregulation (5)— 

“(5) Only a practising accountant shall be allowed to issue an 

opinion on the truth and fairness of financial statements for a 

client.”. 

(b) deleting subregulation (8) and replacing therefor the following 

new subregulation (8)— 

“(8) An audit firm registered in another country other than Malawi 

intending to practice in Malawi, shall partner with an audit firm 

registered in Malawi, before it is registered by the Board.”
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5. The principal Regulations are amended in regulation 13 by deléting Amendment 
the words “public auditor” and substituting therefor the words “practising of regulation 
accountant”, 13 

6.—(1) The principal Regulations are amended in regulation 24 by Amendment 
deleting subregulation (1) and replacing it with the following few °f regulation 
subregulation (1) by— 

(a) the quality assurance review results are satisfactory, and] the 
practising accountant or audit firm shall be subject to review in the hext 
cycle; and 

(5) the quality assurance review results are not satisfactory and] the 
Practice Review Committee shall conduct follow up reviews until|the 
results are satisfactory. 

(2) The Principal Regulations are amended in regulation 22 by delet 
subregulation (2) and replacing therefor the following new subregulation 
(2)— 

“(2) Where the results of the quality assurance review indicate that {the 
practising accountant or audit firm— 

(a) did not meet the required professional standards and the users pre 
at risk; 

(5) failed to implement the recommendations of the Board 
emanating from the previous review cycle; 

(c) had flagrantly disregarded professional standards and ethics; 

(d) refused to cooperate with a reviewer in the review process; 

(e) or refused to be the reviewed; 

the practising accountant or audit firm shall be subject to disciplinary acti 
by the Board.”. 

7. The principal Regulations are amended in regulation 24 (5) by deleting Amendment 
the bracketed words “refer to the attached sanctions”. ae 

8. The principal Regulations are amended by inserting immediately after Insertion of 
regulation 25, new regulations 25A and 25B as follows— teg. 25A and 

25B into the 

principal 
Regulations 

Outcome of the 25A.—_(1) The Board shall commence a disciplin 
disciplinary inquiry against a practising accountant or audit firm und| 

panes regulation 22 (2) by establishing a disciplinary committee. 

(2) The disciplinary committee shall, observe rules of 
natural justice and accord a practising accountant or audit 
under a disciplinary inquiry a right to be heard. 

25B.—(1) The disciplinary committee shall, inquire into the 
matter and shall within fourteen days of the closure of 
disciplinary proceedings, produce a report which shall con 
the findings and recommendations of the committee. 
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(2) Where the committee finds that the practising accountant or audit 
firm, has not met the required professional standards and the users are at 
Tisk— 

(a) failed to implement the recommendations of the Board 
emanating from the previous review cycle; 

(b) flagrantly disregarded professional standards and ethics; 

(c) refused to cooperate with a reviewer in the review process; or 

(d) refused to be reviewed, 

the committee shall recommend to the Board that administrative penalties be 
imposed on the practising accountant or audit firm. 

(3) Where the results of the quality assurance review indicate that there 
was professional negligence or flagrant disregard of professional standards 
and ethics on the part of the practising accountant the Board shall refer the 
matter to the Institute to commence disciplinary proceedings under section 36 
of the Act. 

(4) The disciplinary committee may recommend to the Board the 
imposition of the following administrative penalties— 

(a) a written warning; 

(b) a fine as may be determined by the Board; 

(c) suspension of a registration certificate for a period as may be 
determined by the Board; or 

(d) revocation of a registration certificate. 

(5) Where the Board suspends a practising accountant, the Board shall 
allocate another practising accountant of not less than 10 years’ experience, to 
mentor the suspended accountant for the period of the suspension to improve 
his skills, competencies and professional standards. 

(6) The Board shall, in deciding to lift a suspension, have regard to the 
report of the mentor 

(7) A suspended practising accountant may, upon expiry of the 
suspension period, apply for a practising certificate and re-registration with the 
Board and shall pay a re-registration fee to the Board prescribed in Form 2 of 
the Schedule hereto. 

(8) An audit firm may, upon expiry of the suspension period, apply for 
re-registration and shall pay to the Board re-registration fees prescribed in 
Form 2 of the Schedule hereto. 

(9) The Board may, subject to subregulation (3) impose a stiffer 
administrative penalty on a practising accountant or audit firm that does not 
comply with the administrative penalty imposed by the Board under 
subregulation (3) 

(10) Notwithstanding subregulation (8), a practising accountant or audit 
firm that does not comply with an administrative penalty imposed under
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subregulation (3) commits an offence and shall upon conviction be liable to a 
fine of K200,000 and imprisonment for two years: 

Provided that in the case of an audit firm, a sole owner or partners shall be 
liable severally to the same penalties. 

(11) In addition to any penalty imposed under this regulation, the Board 
shall publish, in two newspapers of nation-wide circulation, names of the 
practising accountant or audit firm, whose registration certificate has been 

  

  

  

  

  

            

suspended or revoked.”. 

9. The principal Regulations are amended in the Schedule by— Amendment 
f th 

(a) revoking Form 1 and replacing therefor a new Form 1 in| the <i 
Schedule hereto; and the Principal 

. Regulation 
(5) revoking Form 2 and replacing therefor a new Form 2 in|the 

Schedule hereto. 

SCHEDULE 

FORM 1 reg. 9 (1) 

APPLICATION TO REGISTER AN AUDIT FIRM 

Avs, Pull Naiitie Of Eni ccsccounaqoessyayssssncv eessvese ss xwaneewwxwen ewsigiexcens bau sen areveriwssaxee 

PY sical Addi e8S F itasivcss nny asnetunewentemavenonssesre aie oxen sesnuecrxeseuan 

POStA AU Gres 2. 3. censuaecsoeeetveaneecatereraniaas Aue eee ened ee 

Email Address tics.cccusscccevesetveriebeaeervetseniveniavantenntetleeereetanes 

Contact Phone Numbers:........:.ccsescssssnsnvescecccccesrsceneneccscscccesscs[escesscuceeensense 

B. Operatttip Revesine per anon 5 0.00502. cene cise ageeaeaes ee inaeees se cabeaaineiaees 

C. Number of audit partners 

No. Name MAB Membership No. 

DD: Numbér Of stale. s.ccccces vas sese rime ite eeaseesvorssayevetecereooneenrsyemteen Levers 

E. Presence: (Please tick) Local [__] International [{_] 

a le  
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F. Number of clients audited (Customer Base): Attach list 

G Registration fee of K1,000,000.00 (attach proof of payment) 

H. Details of the professional services that the entity provides or intends to provide: 

eee rrr rrr rr er rrr rr rT errr er errr errr re rere errr eee 

PTT TTTPTTTTTTTTTETTTIC ITT 

DECLARATION 

1. I confirm that the information in this form is complete and true. 

2. I will provide Malawi Accountants Board with a copy of registration or certificate of 
incorporation. 

3. Iacknowledge the role, duties and powers of the Malawi Accountants Board and agree 
to co-operate fully during its reviews. 

4. Junderstand that an annual retainership fee will be due on 1 January each year. 

WARIS? ecsssseesecteitsvesecesesexteermweres PQMALUTCs foray taecewienneatead eaeteeoewenenen 

Desi GNANOD: sscictcecevs nce reiivesseceeess Date. ote vaso nest oeetoemapecesaetee 

Please send your duly completed form to: 

The Chief Executive Officer 
The Malawi Accountants Board 
Bible House, Victoria Avenue 
P. O. Box 2271 
BLANTYRE 

FORM 2 

FEES 

Matter K t 

1. Audit firm registration.. iv ES . i ..  1,000,000.00 

2. Audit firm annual retainership fee Sa i = 2% 300,000.00 

3. Audit firm re-registration = oe dis i ..  2,000,000.00 

4. Foreign audit firm once-off assignment registration ee ..  3,000,000.00 

Made this 16th day of June, 2021, 

F. L. MLusu 

(FILE NO. SUB. D 53:06) Minister of Finance
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GOVERNMENT NOTICE No. 46 

PUBLIC ACCOUNTANTS AND AUDITORS ACT 

(Cap. 53:06) 

PROFESSIONAL ACCOUNTANCY BODIES (AMENDMENT) 
REGULATIONS, 2021 

ARRANGEMENT OF REGULATIONS 

REGULATION 

1. Citation 

2. Amendment of Cap 53:06 sub.leg. p.71 
3. Amendment of regulation 8 

4. Amendment of regulation 13 

5. Amendment of regulation 14 

6. Amendment of regulation 18 

7. Replacement of Form 1 in the Schedule 

IN EXERCISE of the powers conferred by section 57 of the Public Accountants and 
Auditors Act, I, FeLrx LAFIEL MLusu, the Minister of Finance, in consultation with the 
Malawi Accountants Board, make the following Regulations— 

1, These Regulations may be cited as the Professional Accountan¢y Citation 
Bodies (Amendment) Regulations, 2021. 

2. The Professional Accountancy Bodies Regulations (hereinafter Amendment 
referred to as the “principal Regulations”) are amended in regulation 6 by} ae —- 

sub. leg. p. 
(a) inserting, immediately after subregulation (4) a ne 

subregulation (5) as follows— 

“(5) A certificate of accreditation issued under subregulation (4) shall 
contain such terms and conditions as may be prescribed by the Board and 
shall be valid for the period stated therein.”; 

(b) numbering the old sub-regulations 5 and 6 as sub-regulations 6 
and 7 accordingly. 

3. The principal Regulations are amended in regulation 8 by— — 

(a) deleting subregulation (3) and replacing it with the following Regulation 8 
new subregulation (3)}— 

“(3) The Board may impose the following administrative pra 
to an accredited professional accountancy body which does not compl 
with the provisions of this Regulation and Regulation 7— 

(a) a written warning; 

(b) a monetary penalty of up K200,000; 

(c) suspension from administering examinations; or 

(d) revocation of certificate of accreditation. 

(4) Inserting new sub-regulations (4) and (5) as follows—   
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“(4) A professional accountancy body that— 

(a) does not comply with a monetary penalty imposed under 
subregulation (3); or 

(6) administers exams where its certificate of accreditation has 
been suspended or revoked under subregulation (3), 

commits an offence and shall, upon conviction, be liable to a fine of K200,000. 

(5) Every Director of the professional accountancy body and 
principal officer charged with the day to day management of the 
affairs of the professional accountancy body shall be liable to the 
same fine prescribed under subregulation (4) and to imprisonment 
for a term of two years. 

Amendment of 4. Regulation 13 of the principal Regulation is hereby amended by— 
regulation 13 . 

(a) renumbering current reg as sub reg (1); and 

(b) inserting a new subregulation (2) as follows—— 

“(2) Every Director and principal officer charged with the day to day 
management of the professional accountancy body shall be liable to 
the fine prescribed under subregulation (1) and to imprisonment for 
a term of two years. 

Amendment of 5. Regulation 14 of the principal Regulation is amended by inserting a 
regulation 14 new subregulation (5) (e) as follows— 

“(e) order the accredited professional accountancy body to do or refrain from 
doing a specified action”. 

Amendment of 6. Regulation 18 of the principal Regulation is amended— 
gulation 18 
—— (a) in subregulation (2), by inserting immediately after the words 

“the Board may”, the word “not”; and 

(4) in subregulation (4) (5), by inserting immediately after the word 
“examination”, the word “passing”. 

Replacement of 7. Form | in the Schedule of the principal Regulations is hereby revoked 
a inthe and replaced with the new Form 1 in the Schedule hereto. 

e 

SCHEDULE 
reg 6 (1) 

FORM 1 

APPLICATION FOR ACCREDITATION OF A PROFESSIONAL 
ACCOUNTANCY BODY 

A. Full Name of Professional Body 

Physical A Area tcseescccesa sis awe ers ences ae lies caeaiens a Sa segs eee eae eae cd OA 

Pista AAC 2 scp meer ci erniceversn exenteration renee vances 

Hiitail AGGr ess) « sccswssscsersenuteausanyse dessebe aie xssaeverderd besswectecsecieqeeases owe 

Contact Phone Numbers ORO m ese me ete ete Etter eRe RUC REEFS HSH EE EER HERS EE REE eee ere eeeeeneenens
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B. The Professional Accountancy Body to provide proof of the following requirement— 

(i) That it is a member of the International Federation of Accountants and is in 
compliance with its membership obligations,   (ii) That it has appropriate mechanisms for ensuring that its men}bers participate in 
continuing professional development in line with international best practice. 

(iii) That is has mechanisms to ensure that its members are isciplined where 
appropriate. 

(iv) That it keeps a register of its members in the form prescribed by the organization 
and is in accessible form by MAB. 

(v) Proof of payment of application fee or annual retainership fee. 

DECLARATION 

1. I confirm that the information in this form is complete and true. 

2. Iacknowledge the role, duties and powers of the Malawi Accountants Board and agree 
to fully co-operate. 

INAING ox ccuisciueesumenacomsrcen Gliseamater loc Designation ........ 

Signature. ...... 0. eecceecseeseeeeeeseeeesees Date: esncsasac, 

Please send the duly completed form to: 

The Chief Executive Officer 
Malawi Accountants Board 
Bible House 

Victoria Avenue 

PO Box 2271 

BLANTYRE 

Made this 16th day of June, 2021. 

L. MLusu F 
(FILE NO. SUB. D53:06) Miniter of Finance 
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