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13th January, 2017 ee 
IN EXERCISE of the powers conferred by Section 87 of the Public Accountants and Auditors Act, 1, Goopat, EDWARD GONDWE, Minister of Finance, Economie Planning and 

Development, on recommendation of the Malawi Accountants Board, make the following Regulations. 

  

  

PART L.-PRELIMINARY 
Citation i. These Regulations May be cited as the Accountaney Training Regulations, 2017, 

Interpretation 2. In these Regulations unless the context otherwise requires —— 
“examining body” means an institution which has been accredited by the Board to set, administer and provide assessment for accountancy: courses or syllabus for post-secondary school education in Malawi: 
“IFAC” means International Federation of Accountants: 
“institution” means aay training institution offering training for personnel desirous to become registered accountants in Malawisand 
“Users” means any person who has been recognised as the user of services rendered by an accountancy or advisory service provider, Application 3, These regulations apply to the following situations — 

(a) accreditation for all institutions intending to offer any accountancy training in Malawi: 

(A) development and aporesval process of accountancy training s¥llabuses: and 

(¢) maintainance of Securits and j: examinations in Malawi, 

  

Obiectives of 4. These regulations have been developed to ers the regutations 
. . ‘ ' (1) accountants trained jn \atnay 

and standards of [FAC and are w ell k 
skills: 

   

() only institutions whieh have requisite resources as contained in regulation § and capacity are allowed to offer accountancy training; 

(c) accountancy training offered in Malawi complies with the IFAC requirements and that the training is relevant to Malawi's business environment, 

(d) accountancy examinations administered in Malawi are credible and meet the minimum requirements and standards of the Board: and , 

(e) students are protected from unfair business practices and inappropriate assessments during their accountancy training.
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PART HLWACCREDITATION OF ACCOUNTANCY INSTITUTIONS IN MALAWI 

5.--(1) An institution offering or intending to offer accountancy training Or accountancy examinations shall make an application for accreditation to the Board in Form 1 set out in the Schedule hereto and shall submit the application accompanied with the relevant application fee prescribed in Form 
4 in the Schedule hereto. 

{2) An institution offering or intending to offer accountancy training as a short course or a secondary school offeri ng or intending te offer accountancy 
courses shall not be required to be accredited by the Board, 

(3} An institution which afters accountancy as a minor component of its program shall net be required to be accredited by the Board, but the accountancy svilabus designed shall have to be cleared with the Board as provided in Part [If of these regulations. 

6.—(1} An institution, in order to be accredited by the Board, shall 
sausfy the following. — 

ta) availability of a conducive learning environment which includes 
location, adequate class rooms, library, computer laboratory and other 
amenities; 

(5) availability ef qualified trainers with minimum qualifications as 
rescribed in Form 2 set out in Schedute hereto: and Pp 

(c) compliance with requirements of the National Couneil for 
Higher Education under the National Council for Higher Education Act, 
(2) The Board shall, upon receipt of the application for accreditation containing all necessary required documents and the prescribed fees, complete 

the assessment exercise within 90 days and shali. thereafter, within 21 days 
communicate its decision, on whether the institution has been accredited or 
hot in writing. 

(3) Where an application for accreditation has been appreved, the Board 
Shall issue a certificate of accreditation, in Form 3 set out in the Schedule 
hereto, to the institution which made the application, 

(4) The Board’s decision on the application for accreditation of an 
Institution shall be final and any agerieved party shall be allowed to seek 
redress at the National Council for Higher Education. 

(5) A Party who is not satisfied by the decision of the National Council 
for Higher Education may appeal to the High Court against the decision of the 
ational Council for Higher Education. 2 

(5) An institution which has been accredited by the Board shall pay an 
snnual retainership fee prescribed in Form 4 in the Schedule hereto. 

“.—(1) An accredited institution shall submit to the Board, where the 
Board finds it appropriate, its annual financial statements, 

‘2) Where the institution offers other courses and generates revenue from 
moneaccountancy courses, the submission shall, where practicable, indicate 
hicome and expenses associated with the provision of accountancy training, 
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(3) Without prejudice to the proceeding provisions, the Board may require the accredited institution to submit other accounting information the Board may require in order to effectively supervise and enforce the terms and conditions of the accreditation, and the accredited institution shal] provide such information within 90 days, 

Requirement 8.—(1) The Board shall, where Necessary, request an accredited 
to provide institution to provide information to the Board and in such manner and at such 
information 

: times as the Board May require which will enable the Board to carry out its functions under the Act. 

(2) The Board shall, where Necessary, request the accredited institution to submit periodic reports, statistics and other data and additional information in order to supervise and enforce effectively the terms of the accreditation. 
(3) An accredited institution shall submit annual returns coniaining minimum information such as-— 

(a) courses run during the year: 
(5) registered number of students for the year with gender analysis of the students for cach course: 
(c) the pass rates for exam nations: 
(2) major development projects undertaken during the vear, (e) changes in key training personnel: 
{f) challenges sneountered during the year: 
(g) plans for the forth coming academic \eart and 
()) any other information the Board max consider necessary from time to time, 

(4) An accredited institution Which dees not compl. with the provisions of this regulation shall be liable to an adminis ave penalty which may be Prescribed by the Board trom lime to time. 

   

Quali in 9.—€1) As part of ensuring qualits in evecurianey training, the Board aecountanes shall require all accredited training institutions 1 sutmut annual returns for 
trating 

their institution as specified in regulation 8 (34 above 
(2) The Board in ensuring that quality is maintained in all accredited training institutions shal! 

(@) conduct annual inspections of all accredited institutions to verify if all accreditation conditions are being complied with: 
(6) work with National Council for Higher Education to ensure that monitoring programs are iMtegrated and avoid éNerting unnecessary duplication of efforts; and 
(c} arrange for training whenever there are new developments in the accountancy training curriculum, 

Revocation of 10.—(1) The Board shall continue to Monitor all accredited training 
an accreditation institutions to ensure compliance with the terms of accreditation, and where certificate an institution does not comply with the terms of accreditation, the Board may revoke the certificate of accreditation,
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(2) The Board shall revoke the certificaie of accreditation of an 

instituticn where the accredited institution — * 

(a) fails to comply with the terms and conditions of its accreditation; 

(6) is declared bankrupt by a competent court of law; 

(c) has been deregistered by National Council for Higher Education; 

(dy no longer has trainers with requisite minimum qualifications, 

(e) has moved to a new premise where in the opinion of the Board, 

the place is not conducive for accountancy training; 

(fi has modified its syllabus or course without notifying the Board; 

(fi is involved in financial mismanagement which has negatively 

affected the students and the institution has not mitigated the loss to the 

students; 

‘y) has failed to comply with requirements of any other written law 

in Malawi and is facing sanctions or penalties under that written law; 

(4) has made a decision to discontinue accountancy training; or 

(:) fails 10 remit retainership fees. 

11.—{1} The Board shall maintain a working relationship with relevant 

institutions involved in accountancy training, 

(2) The relationship shail include memorandum of understandings, joint 

inspection exercise, examination assessments, and trainer of trainer courses. 

PART []L--ACCGUNTANCY SY/LABUS IN MALAWI 

12.—(1) An accredited institution, offering a course which will enable a 

student 10 become a diplomate accountant or a chartered accountant, shall 

submit its proposed syllabus to the Board for purposes of accreditation, 

(2) The Board shall not register an accountant who graduates from 4 

course whose syllabus is not accredited by the Board. 

(3) The Board shall annually publish a list of accountancy courses in 

Malawi which are accredited, in order to protect the interests of the students. 

(4) An accredited institution setting accountancy examinations in Malawi 

shall submitt the syllabus to the Board for its accreditation. 

(5) The Board shall enter inte working relationship with various 

international accreditation institutions to ensure that there is a reciprocal 

accreditation process for accountancy Courses. . 

13-(1) An accredited institution applying for accreditation of its 

svabus, shall submit the following information to the Board: -- 

(a) a brief summary of the course, the level it is covering and the 

relevance of the syilabus; 

(6) a copy of the proposed sy!labus detailing — 
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(i) the broad accounting issues covered in the syllabus; 
(il) details of emphasis of coverage for various topics such as 

broad coverage, knowledge or partia! coverage: 
(iii) the specification grid such as weighing the relevance of 

various sections within the syllabus: 

(Iv) the students study scheme: 
{v} the relevant resource materials for the students: and 
{vi) the proposed format for the examinations: and 

(ce) a copy of a pilot examination paper with suggested solutions, 

(2) The Board shall, in assessing the application, consider-—- 

(a} the compliance of the syllabus contents with the relevant 
international accounting standards and other relevant Generally Accented 
Accounting Practices: 

(b) the adequacy of the syllabus coverage in relation to the level of 
lraining being tested; 

cc} the relationship of the syHabus with other accountancy courses 
offered by the institution: 

{d/) whether the syllabus has been copied from another course 
without the authorisation of the original holders of the qualification: and 

(er the examination structure proposed in the svllabus and the 
adequacy of knowledge. 

(3) Where the Board rejects the accreditation of 4 s\liabus, the Board 
shall notity lhe institution of its decision. in writng, specifving reasons for its 
rejection, and advising the institution an areas for improvement in order for 
the syllabus to be accented. 

(4) The Board's decision on the application for accreditation of a svilabus 
shall be final and any aggrieved party shall be allowed to seek redress at the 
National Council for Higher Education. 

  

   

  

(3) A party who is not satistied bs the decision of the National Couneil 
tor Higher Education may appeal to the High Court against the decision of the 
Nationa! Couneil for Higher Education. 

  

Application for I4.---(1} An accredited institution that makes or intends to make changes 
approval te or modifications to its syllabus shail apply to die Board tor approval of such 
cheniage et changes and modifications to the syllabus and such changes shall include—- modification te ; . * 
toa syllabus (a) change in tonics covered: 

(2) ihe level of the pregram:, 

cc) the format of the examinations: and 

(#) the mode of offering the Course. 

(2) The accredited institution shall apply to the Board for appreval three 
months before effecting any changes to the svllabus. 

(3) The Board may request an accredited institution te make 
inodifications or amendments, as the Board considers appropriate, to the
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proposed changes or modifications as submitted by the accredited institution 

and where the institution does not comply with the advice of the Board, the 

Board shall not register as a diplomate or a’chartered accountant a student 

araduating from such an institution. 

(4) Where the Board rejects the changes or modifications in the syllabus, 

the Board shall notify the accredited institution of its decision, in writing, 

specifying reasons for its rejection, and advising the accredited institution on 

areas for improvement in order for the changes or modifications in syllabus to 

be accepted. 

(5) lhe Board’s decision on the changes or modifications in the syllabus 

shall be final and an aggrieved party shall be allowed ta seek redress at the 

National Counci! for Liigher Education. 

(5) A party who is not satisfied by the decision of the National Council 

for Higher Edueation may appeal to the High Court against the decision of the 

Nationa! Council for Higher Education. 

15, An accredited institution which offers a course whose syllabus has Ottences 

not been accredited by the Board commits an offence and shail be liable upon relating to 

conviction to a fine of K200, 000. agenedialion 

PART LV. SECURITY OF ACCOUNTANCY EXAMINATIONS [IN MALAWI 

16.—(1} The Board shall ensure that accountancy examinations i Preparation 

Malawi are stored in a safe place and that the examinations provide adequate process for 

assessment in accordance with the jevel being examined. ies a i 
EXOMINaHONS 

(2) An accredited training institution shall ensure that accountancy 

examinations set in Malawi undergo internal or external processes of 

assessment independent of the institution administering the examinations, 

before the examinations are administered. 

(3) An accredited training institution shall ensure that there are no cases 

of examination malpractice and the institution shail ensure that there are 

reserve examination papers where there is examination malpractice with 

regards to the main examination papers. 

(4) An accredited training institution shall punish a member of Staff 

whether on full time or part time employment, found guilty of leaking 

examinations. 

(5) The Board shall, where there are cases of examination malpractice, 

review the leakage cases and where there is evidence that the accredited 

training institution is involved in the examination malpractice, the Board shall 

undertake disciplinary proceedings against the accredited training institution. 

6) Where the Board, after due inquiry finds that a member of the 

aceredited training Institution has committed a professional’ misconduct, it 

snali— 

(a) issue a letter of warning to the accredited training institution: 

(é) advise the accredited training institution to take disciplinary 

action against its members of staff guilty of the examination malpractice;
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(v) suspend the accredited training institution’s certificate of 
accreditation; or 

(4) revoke the accredited training instituion’s certificate of 
accreditation: 

Provided that, during the review of the igakuge cases, th 
accredited training institution is given an ep Oras io be heard in 
accordance with the principles of natural Justice 

17.—(!) An accredited institution, shall before administering 
examination, ensure that— 

(a) the examining hall has. 

(1) enough ventilation: 

ii} well spaced desks: 

(ii) availability of reoms of convenience; 

Civ} disability friendly Facilities: and 

(v) availability of safety tools such as fire extinguishers and 
horse reels. 

(O) there is availability of adequate invigilators ta supervise the 
examinations: 

(c) candidates are properly inspected to ensure that thes: do not bring 
unauthorised materials into the exaniination ball: and 

(2) there is avaifabilits of aoa examination papers and where 
applicable. adequate answer she 

(2) The seeredited training institution shall ensure that where the 
examination is administered at differ ént locations, the examination should 
comnience al the same tune to avoid Oona. 

   i3) The accredited training instimties 
given cnough notice of the exaniunialien 
of the examination. 

  -hall ensure that candidates are 
ee Jetailiew the date. place and duration     

(4) The accredited training institution shall ensure that examination 
instructions shal! be made available lo the candidates before the examination 
is administered and the instructions shall include the following among 
others —~ 

(a) what candidates are allowed to bring and not allowed to bring to 
an examination hall; 

(bj) when the candidates can be allowed to enter or leave the 
examination hall during the time the examinations are in progress: 

(c) how candidates can behave in case of an emergency such as 
candidates failing sick or candidates receiving news of 4 bereavement 
during the time the examinations are in progress: 

c) penalties for candidates cmight cheating; and i 

(e} instructions on how questions are la be answered cn the answer 
sheet.
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18. An accredited training institution that does not comply with any of 

the provisions of regulation 16, shail be liable to an administrative penalty as 

prescribed by the Board from time to time. 

19_.-(1) The Board shall ensure that quality of accountancy examination 

in Malawi is enhanced by— 

(2) conducting regular trainer of trainers for personnel involved in 

administering accountancy examinations, 

(D} making sure that regular assessment of examination papers is 

conducted by the institulion before the examination is administered; 

fc) making sure that reviewing of marked scripts and analysing 

examination reports ts conducted by the institution, 

(/) conducting surprise visits to examination halls, 

ait (2) setting a committee to deal with complaints from the students on 

issues dealing with accountancy training; 

() benchmarking regularly with similar international organisation 

on accountancy training and this may include inembership into 

international organisations. 

(2) An accredited training institution shall ensure that quality is 

maintained for a!! accountancy training and examination by-—- 

(a) regularly reviewing the syllabus to ensure that the syllabus 

reflects on developments within the profession; 

(b) ensuring that technology is deployed in the delivery of services 

to its students; 

(c) maintaining a team of well trained and qualified trainers and 

examiners, 

(d) instituting internal means of obtaining feedback from key 

stakeholders; 

fe) availing resource materials to students such as library and 

computer laboratory facilities; 

(A) continuous professional development programs for trainers and 

examiners; and 

(z) benchmarking with other training and examining institutions 

within and ouiside Malaw1. 

20.(1) The Board shall expect an accredited training institution to 

ensure that tight security is maintained during the development and 

administration of examinations. : 

(2) An accredited training institution shell suspend a candidate caught 

cheating during an examination for a maximum period of two years, 

(3) An accredited training institution shall not be allowed to administer 

ayarminations to a candidate who has been suspended by another accredited 

waining institution before expiry of the candidate's period of suspension as 

specified in sub-regulation (2) above. 
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(4) The following, shall be considered as iD 

examination— 

sms of cheating during an 

(a) bringing unauthorised materials during an examination 

inchiding cases where the candidate has been caught using the material; 

(b) a candidate caught canvassing, discussing or beeping on 

another candidate’s paper, or 

(c) using or bringing unauthorised electronic devices into the 

examination room during the time ihe examination ts in: progress 

including phones, tablets or portable head ¢ 

  

   pad aine SULaTs. 

  

(8) The accredited training institution shall have a fair process ef dealing 

with cheating cases including requesting a writen explanation from @ 

candidate who has been caught cheating and wtiewing fer appeal procedures. 

    

Circumstances 2}.-(1) The following circumstances may : sidered as hardship 

considered as cases that may put the candidate not in the right state of mind — 
hardslnp cases . . . . Lo oo, 

(a) sickness of a candidate before or during an ¢xamination; 

   

  

(b) receipt of news of the deain of an immicdiae close family 

member before or during an examinatican, 

(c) accident to a candidate before or during exerminatioasand 

(di civil strike causing disruption © Piyans 

nal!l. 

ii system to examination 

  

(2) For the avoidance of doubt. the following circumstances may not be 

considered as hardship cases that may put the candidate net m the right state 

of mind— 

(a) where the candidate fails lo reo 

tog much sunt 

  

to rain, wind or 

  

(b) where the candidate . be giek but there js no medical 

report to substantiate the cand) me 

  

(c} receipt of news of the Jercs of a rersea who is not an 
‘ 

immediate clase famuy member. 

(d) transport problems to the excr nat. 

(e) lack of preparedness to take tise: SNe 

(7) pregnancy: 

(2) sickness related to alc shol ar ora 

  

(h) hunger, tiredness or bocy yuuns dus é 

sickness or acetdent. 

(4) The accredited training stitution shall se: remedial procedures for a 

candidate who has proven to have a genuine hardship case and such remedies 

shail inciude-— 

(a) Hlowing the candidate to writk supyien: 

  

aplory exaniinations: 

(b) allowing the candidate to carry for 

paid to be used for future examinations: 

  

ard any examination fees 

(c) refund of the examination fees io the condigate:



ms 
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(#) allowing the candidate to write the examination in a special 
room, 

{e} allowing special equipment to the examination hall such as a wheel chair or walking sticks: or 

(/) allowing a candidate to finish the examination later than the rest 
of the candidates where the hardship circumstance caused the candidate lo start writing the examtinations later than the rest of the candidates. 
(5) The accredited training institution shall net be allowed to take the following remedial measures — 

(a) allowing the candidate to sit for the same paper after the rest af 
the candidates have completed and have been tcleased from the 
examination hall, unless where the candidate was hept in isolation when 
the examination was being administered: 

(6) lowering the examination mark for the candidate; 
(c) using previous assessments results tu grade the candidate for the 

examination: 

(¢) allowing the candidate to sit for another examination which is 
tor a higher or lower level: or 

(7) allowing another person to write the examination on behalf of the 
candidate. 

PART V__GENERAL PROVISIONS 

22, Notwithstanding anything contained in these Regulations, where a 
time period is specified under the Regulations or where the Board makes a request for an act to be done or a condition to be fulfilled wilhin a specified 
lime period, the person affected may request the Board. in writing, for an 
extension of such time and the Board may grant such extension of time as it considers appropriate, 

23. Where these regulations become unenforceable due to changes in 
accounting standards or any pronouncements from (FAC, the part of the 
regulations affected shail be suspended and the new accounting standards or 
pronouncement shall apply. 

FIRST SCHEDULE 

PUBLIC ACCOUNTANTS AND AUDITORS ACT 

(CAP. 83:06) 

FORM | r 51) 

APPLICATION FOR ACCREDITATION fO OFFER ACCOUNTANCY TRAINING 
Please fill all items on this form, append attachments and submit to: The Chief txecutive Officer, Malawi Accountants Board, P, O Box 2271, BLANTYRE. 
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i. Proposed Institution 

(ail NESE... narveprg grees crnecensenncamon sneer smancunennnenn ne ciiahee RIE er mmo ements 

(6) Incorporation (Attach a copy of the Constitution or Articles of Association plus a 

copy of registration with the registrar OF COMPANIES. cee eee trees 

(c} Date of Incorporation/Registration...... cece cence ttt ttnenenner eee e rts 

(d) Owners/sharehoiders of the Institution (Atiach copy of identity document for each 

(eg) Members of Council/Board and their designations (Attach copy of identity 

document for each person)... cece ree ce eee renner rennet en eee een tti 

(f) Membership with National Council for Higher Education (Attach copy of 

COPTHTICALGY. . ccc ceccceccceceeseeusevereee tetseeeterrenene creo eociseene ister or ntieneie tennis een 

(g) Affiliation (specify whether religious, not-for-profit Gr wrOtil) cece neers 

iv
 Contact [Information 

(a) Postal address.........cee cece cere eeeieteeessies eeesneenssicnectiantapeneecnnane tects eeenenser snes! 

(b) Physical address... ..0...cccccceee reese eee e tenes teenecsntnnmtcansnie errs e sae aan aeneuncene tees 

(c) Email Address... ...... 2. cc csceecseteeer etree cerenesnccceinee seven recnee ene cnnenn een gs cea tes 

la
d Proposed CONSE. PCOQIAMIME. 6... cece cece ene nen er cr enteen rete nee 

4. friefly describe the generic criteria for student admission info each programme 

5, Infrastructure to support the delivery of the course 

(ev) Facilities available 

Classroom/Lectture theatres... 0.0 ccc cece cece eer creer ror eee reer este erent
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SanitatlonvFaciities DY CeNMOE crcccssess emeapnemumeenmea eee eau Bianeaennas 

Clther (Spec#wiy ).ccunrwenomorgn eres eerensi 6G ax oPed anchWEN eranenecrmaaaneee ensecocuramanseneues 

(5) Facilities in support of people with disabilities... cece cccee eter ecenrnvens 

6. Human resources for the delivery of the course programme 

(a) Full time academic statf members (for each programme, attach list of names with 
details of gender, qualifications and where obtained and year) 

= 

(5) Part-time academic staff members (for each programine, attach list of names with 
details of gender, qualification and the place where the qualifications were obtained 

= (c) Techni¢al and support staff (for each programme, attach list of names with details 
of gender, qualification and where obtained and yeat. cc. cee cc ceeececeeeeenteeeereecentens 

(ce) Administrative staff (for each department/section, attach list of names with details 
of gender, qualification and the place where the qualifications were obtained and 

Compliance  



  

id 
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OE UY, 2017 Please indicate that vou comply with the requirements of the National Council for Higher education (Attach cx 3¥ OF certificate if already accredited)... a 

    

8. Finance structure 

Please describe briefly how the institution shail be linaneed, including fee structure (Attach a business plan that indieates that the institution shall remain a soing CONCEMD 

9. Provision of information 

The institution shail provide the Board with information which will enable it Carry out its functions under the Act sueh AS ditnual retuens which shall contain the follow ing: fa) Courses run during the vear., 

(4) Number of registered students for the year with gender analysis for each course 

fc) The pass rates for examinations 

id) Major development projects undertaken during the sear 

(v) Changes in key training PersOOneb 
V) Challenges encountered during the year... Lianne 
(g) Plans for the forth coming academic year... 
(4) Statement of compliance with other reles ant Government Institutions like NCEE, City licenee and business licence 
(} Annual! financial IMPOMS cco cee, 

DECLARATIONS AND SIGNATURE 
1, We confirm that the information in this torm is‘complete and true, 

to
 

We will provide Malawi Accountants Board with a Copy Of registration or ceriificgie of incorporation, 

3. We acknowledge the role, Guiles and powers of the “alasit Accountants Board and agree tO co-operate fully during its reviews,
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4. We understand that an annual registration fee will be due upon lodging an application 

and thereafter at the consmencement of MAB’s financial year end and upon receiving an 

invoice-reminder from MAB. 

NAIM Gece ce cece centre nee nett ete eects DGSIRHAUIOL: ocnrcargneneniie cntenemer comune 

SHEMET EC  eemescenroecenenceneneesthad PETRY [DYE ceseanssscemmronaeenan ecnensreteeeimewisctmmunsnneute 

PUBLIC ACCOUNTANTS AND AUDITORS ACT 

(CAP 33:06) 

  

      

  
  

FORM 2 r 6 (1) (8) 

QUALIFICATIONS OF TRAINERS 

_ Course Affinia Lecturers qualification 

Certificate in Financial Accounting | Bachelor's degree in Accountancy 
_ 

Accounting Technician Diploma & 

foundation ' Bachelor’s degree in Accountancy; and 

Professional stage of CCA/CIMAICAM 

ACCA‘CIMAACAM Affilate: or 
Masters degree in a relevant field 

Member or Fellow of ACCA/CIMA # 

ICAM: or Masters degree in relevant held 
with a minimum of three years post 

qualificalions experience. 

  

Bachelor of Accountancy Degree 

  

Professional Level of ACCAFCIMAMNCAM 

  

PUBLIC ACCOUNTANTS AND AUDITORS ACT 

(CAP §3:00) 

FORM 3 r 6 (3) 

CERTIFICATE OF ACCREDITATION 

ta
y 

fa
d 

This is to certify that 

has this day been accredited by the Board as an 

ACCOUNTANCY TRAINING INSTITUTION 

Given under the common seal of the 

MALAW] ACCOUNTANTS BOARD 

Chairman Secretary 

fife ThA eacecanneoovenend NOS OOE ser annectiRRRE RR Uee mene Demarsinn 

Wactificate Number... ccc cccccccecee ces eee en ene en eens 

This Certificate is the Property of the Malawi Accountants Board 
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PUBLIC ACCOUNTANTS AND AUDITORS ACT 
(CAP. 53:06) 

FORM 4 r 3(2}, 6 (1) (6) 
FEES 

Matter 
K t 

Accreditation Fee a se .. Py .. 200, 000.00 
Annual Retainership Fee. . e a es ia 100, 060.00 

Made this 18th day of November, 2016, 

GOODALL E. GONDWE - 
Minister of Finance, Economic (FILE NO: D53:06) 

Planning and Development 
  

    
  
  

GOVERNMENT NOTICE No. 2 

PUBLIC ACCOUNTANTS AND AUDITORS ACT 

(CaP.53:06) 
PRACTISING ACCOUNTANT AND AUDIT FIRMS REGULATIONS, 2017 

ARRANGEMENT OF REGULATIONS 
REGULATION 

PART IPRELIMINARY 
1, Citation 

2. — Interpretation 

3. Application of Regulations 
4 Objectives of Regulations 

PART [REGISTRATION OF PRACTISING ACCOUNTANTS AND AUDIT FIRMS 
Application for Registration 
Requirements for registration as a practicing accountant 
Examination requirements for registration as a Ptacticing accountant 
Consideration of an application for registration as a practising 

accountant 

9. Registration of firms providing audit services 

o
D
 

in 

Part IH AUDIT ASSURANCE QUALITY REVIEWS — MANDATE AND PROCESS 10. Audit Assurance quality reviews mandate and process 
1. No civil or criminal liability for the production of information in good faith 
12. Exemptions of withholding information obtained from the performance review 
13. Quality Assurance Reviews
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REGULATION 

Objective of the reviews 

Compliance by firms and practising accountants 
Outcome of the Quality Assurance process 
Engagement subject to reviews 
Engagements reviews 

Steps to be followed for quality assurance review 
The Practice Review Committee 

Reporting and evaluation 

Review decisions 

Review and re-review criteria 

Procedure in conducting review and re-review criteria 
Cost of quality assurance review 

PART IV GENERAL PROVISIONS 

Extension of time 

Invalidity affecting enforceability 

IN EXERCISE of the powers conferred by Section 57 of the Public Accountants and Auditors Act, ], GOODALL. Epwarp GONDWE, Minister of Finance, Economic Planning and Development, on recommendation of the Malawi Accountants Board, make the following . Rezulations-—-. a 

PART }.—PRELIMINARY 

These Regulations may be cited as the Public Auditors and Audit Citation 
Firms Regulations, 2017, 

In these Regulations unless the context otherwise requires--~ Interpretation 

“Audit firm’ means a firm that reviews activities to identify 
inefficiencies, reduce costs and otherwise achieve organisational 
objectives; 

“practising accountant” means a person who is 4 member of the g Pp 
Board and is holding a certificate of practice granted under the provision 
of tae Act; 

“review cycle” means a pariod of three to six years; and 

“Users” means any person who has been recognised as the user of yp 
services, products and reports rendered by an accountancy or advisory 
service provider, 
a x These Regulations apply to the following situations — Application 

‘ os : of {a} issuance for a Practising certificate: Regulations 
(2) provision for the performance of audit quaiity, monitoring 

reviews or practice reviews, or inspections: or 

(c) firms providing audit services, 
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4— The objectives of these Regulations are to_. cj = 

(a) ensure that a proper register is maintained by the Board for all 
practicing accountants and audit firms: 

(6) ensure that financial statements prepared in Malawi are of high 
quality and in compliance with Intermational Financial Reporting Standards, 
International Public Sector Accounting Standards CIPSAS) and any other 
regulatory frameworks: 

(c) promote the highest professional standards and ethies among auditors 
and accountants: 

(2) improve the quality of accounting and audit services: 
(¢) improve the integrity and competence of the auditor: 

UW? protect the interests of the general public and investors; and 
(gz) address International Standard on Quality Control 1 (SQC 1). 

PART IJ—--REGISTRATION OF PRACTISING ACCOUNTANTS AND AUDIT FIRMS 

5—(l) A chartered accountant wanting to practice in Malawi as a 
practicing accountant shall apply for registration to the Board through the 
Institute in order to be issued with a practicing certificate, 

(2) All practising accountants shall register through the Institute, the 
continuity arrangements they have entered into with another practising 
accoumant. 

(3) The Board shall maintain a register of ai! practising accountants 
authorized to practice in Malawi. 

6,—(1) A person may app! 
provided that the person meets 1 
Practising Accountant. 

  

(2) The Board shall require an applicant to have acquired 3 vears of 
   

  

post-qualification experience in the office of a practising accountant, in an 
audit firm in auditing services for the applicant to be qualified for registration. 

(3) A person who has made an application for a registration as a 
Practicing accountant shall submit the application with a recommendation 
from a supervisor or mentor on the person's competency in auditing services, 

7.—(1) A person who has made an application for registration as a 
practising accountant shall submit the application to the Board with proof that 
he has passed the Malawi Taxation, Malawi Company Law and Audit 
Assurance examinations at a higher level. unless the person I: exempted fram 
writing such examinations. 

(2) The Board shall be responsible for setting up the Malawi Taxation, 
Malawi Company Law and Audit Assurance examinations and shall further 
set the venue and dates of where the examinations shal! be written, 

(3) A person shall make an application to the Board through the Institute 
to sit for the examinations.
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(4) Upon registration. only the person who has paid the approved 
examination fee in full shall be eligible go sit for the examinations. 

(3) The Beard shall communicate the results of the examinations to the 
person through the Institute. 

8.—(1) The application for registration as a practicing accountant shall 
be considered by the Membership and Education Commitige of fre Board. 

(2) Where the Board approves the application for registration, the Board 
shall issue to the applicant, a practising certificate, 

(3 Where the Board rejects an application for registration, the Board shall 
communicate, to the applicant, through the Institute. in writing, of its decision 
specifying the reasons for having made such a decision: 

Provided that the Board shall give the applicant an opportunity to defend 
his application where the applicant wishes to do so. 

(4) The practising certificate shall be valid until it is revoked either by 
non-payment of fees or cancellation by the Board. 

(5) The Board shall maintain a register of practi§ing accountants, which 
shall be updated regularly. 

(6) A practicing accountant shall display the Practising Certificate in a 
conspicuous place on the premises from which the practising accountant 
practices. 

9.—-{1} A person shail make an application to the Board to register an 
audit firm providing audit services in Form | in the schedule hereto, 

(2) The Board shall register all audit firms operating in Malawi at a fee 
prescribed in Form 2 in the schedule hereia, 

(3) The Board shall register an audit firm only if the managing partner is 
a registered member under the practising membership category, 

(4) At least one practising accountant in the partnership shall be resident 
in Malawi in order for the Board to register the audit firm. 

(3) Only a chartered accountant or firm registered under this categary 
shall be allowed to issue an opinion on che truth and fairness of financial 
statements for a client, 

(6) Where the Board approves the application for registration, the Board 
shall issue to the audit firm, a practising certificate in Form 3 in the schedule 
hereto, 

(7) The Board shall maintain a register of all registered firms or 
partnerships allowed to provide auditing services in Malawi. 

£8) Non-resident firms with a one off assignment for audit services in 
“Jalawi shall obtain a special clearance at a prescribed fee for every 

gament. 
   

   
‘9) The Board shall require a non-resident firm intending te practice in 
w41 to partner with a local registered firm, before the Non-resident firm is 
stered In Malawi. 

Consideration 

ofan 
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PART HI-—AUDIT ASSURANCE QUALITY REVIEWS-MANDATE AND PROCESS Audit 10-1} The Board shall perform Quatity Assurance reviews or Practice saeeence Reviews in accordance with Section 16 (1) (1) of the Act, UaTty reviews 

mandate and (2) The Board shali_. process 
. : . ae (vs define and enforce ethical practice and discipline among registered accountants: and 

: 
(6) take such steps as appear to the Board io be hecessary or desirable to advance the standing and effectiveness of the accountancy profession in Malawi, 

No civil or It. A practising accountant who acts in good faith during a review of criminal a firm ora practising accountant, and produces information as requested by g 
iahthine & 2 * 4 ae ; 9 ey 

E 

Mali vais reviewer sha!l not be held liable under criminal or civil law fur the production 
PPOULICLIGH OF pce. . 

’ information ia OF WMormation, 
oood faith 

  

Exemptions of 12—(1) A person who is or was concerned with the performance of the \ nee practice review shal! not disclose any Information obtained in the performance 
Morn witien 4] : wight ; 
Hornitie e practice review excopi-— obfained from Of the practice review except 

the (@) for the purpose of any investivation ora hearing as a result of 
performance the review: 

TENIEM 

. . 7 . . a 
7 

(b) where the person supplies the information in the performance of the review: 

{c) where the person is required to do so by order of a Court of Law: 
(ef) where the Institute requires such information for purposes of conducting an investigation which May icad to disciplinary action or criminal prosecution: 

{e) where the Institute requires sueh information for purposes of IFAC’s Statement of Members’ Gbligations: or 
(f) at the written request of and fo. any ippropriate international regulator of audits and auditors. thar requires the information for the purpose of inspection with the consent of the practising accountant. 

(2) The Board shall ensure that a person Who Is Or was concerned with the performance of the practice review holds the practice review informacion in strict confidentiality and any documentation pertaining to the conipleted eyele ofa practising accountant or Firm shafl not io be retained by other users apart from the Board, 

Quality 13. The Board or aay person authorized by the Board, may al any time Assurance review the practice of a registered practising accountant and may for these SEMIEWE 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 a registered public auditor, 
Objective ot 14-1) The Board shall, through fnyagement reviews, monitor the reviews compliance with releyant professional standards in the performance of the attest function. 
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(2) The Board shall. through firnis’ reviews, inspect the design and 
implementation of the systems of quality control employed by audit firms. 

i3) The Board through the reviews shall ensure that there is improved 
standards and the quality of work provided by practising accountants and 
audit firms. 

I5. The Board shall ensure compliance by firms and practising 
accountants with relevant professional standards in a manner which 1s most 
cost clfective without compromising in thoroughness of the quatily assurance 
Process. 

16, The outcome of the quality assurance process shall be an ongoing 
pursuit of quality improvement by the firms and practising accountants who 
offer attest services to the public, 

i7. (i) Engagements subject to review are audus of financial 
Slalements and audits conducted on behalf of the Auditor General. 

(2) The Board shall require a copy of the audit report from reviewers of 
the Auditor General, 

(3) For firm reviews, the control system elements shall be leadership 
responsibilities, ethical requirements, client avcepiance and continuance 
hiiman resources, engagement performance and monitoring, 

[8.—-(1) The Board shall carry out engagement reviews, where a sample 
of engagement files are reviewed at least once in a review eyele. 

(2) Audit firms shall be subject to review, by the Board, at least once in 
a review cycle. 

(3) The Board shah first find reviews satistactory in a review cycle 
before proceeding to the next eyele. Engagement reviews shall be on a three 
to six years cycle, 

(4) The reviews shall be perforined oy qualified professionals employed 
on full time er part time basis by the Board. 

(5) The Board shall ensure that the reviewers meet the qualification 
guidelines from IFAC Statement of Membership Obligation] SMOi) 

(9,1) The Board. in order to undertake quality assurance practice 
reviews, shall, in the following order-— 

(a) give eight weeks’ notice for carrying out the review to the 
practising accountant: 

(b) request pre-review infermation from ihe practising accountant or 
firm and the information to be submitted shall include name of clients, 
vear end, turnover, audit fee, status of audits and nature ef business: 

(c) perform the quality assurance review; 

(@) discuss review findings by the reviewer with the practising 
accountant or firm; 

21 
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The Practice 

Review 
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Reporting and 

evaluation 

Review 

decisions 

(e) draft and submit a report to the practising accountant or firm 
within 21 days of the review; 

(7) obtain comments in writing from practising accountant or firm 
within 14 days after the report was submitted: 

(g) draft a final report with recommendations of the review results; 

(f) submit the final report, on an anonymous basis to the Practice 
Review Committee for a decision on the findings of the review: 

() submit the recommendations of the Practice Review Committec 
to the Board for the Board’s decision; 

(7) advise the Board Secretary to reluy the Board’s decision to the 
practising accountant or firm; and 

(4} receive communication from practising accountant or tirm on 
the practising accountant or firni’s inyplementation recommendations. 

(2) The Practice Review Committee may use the option of using the 
internal review report to review the firms with established independent review 
process. 

20.—(1} There shall be a Practice Review committee which shail be a 
sub-committee of the Board and shall be made up of 3 to 5 members, 
appointed by the Board, who shall serve on a voluntary basis, 

(2) The committee shall be made up of, ameng others, retired public 
auditors, registered Chartered accountants and sector reguiators and the 
committee’s responsibilities shall be to—- 

(a) assess the appropriateness of the standard documentation used in 
the review process; 

(@) determine the nature of attest engagements subject to practice 
review; 

(c) determine the outcome of reviews on an anonymous basis: and 

(a!) assess the quality and consistency of review reports, 

(3} The Practice Review Committee shall receive and review the reports 
from the Quality Assurance Reviewers and shail make recommendations to 
the Board. 

21.-(1) The Quality Assurance reviewer sha!l summarize the results of 
the Quality Assurance review in a format prescribed by the Board and shal! 
submit the summary to the Practice Review Committee for evaluation. 

(2) The Practice Review Committee shall evaluate the summary of the 
results and, where necessary, consult with the Quality Assurance reviewer, in 
order ty make necessary recommendations to the Board. 

2.—(1) The Practice Review Committee shall recommend the 
following review decisions to the Board—- 

(@) the performance is satisfactory and shall be subject to review in 
the next cycle; 

(6) the performance is nol satisfactory and that the committee shall
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conduct follow up reviews until the performance is satisfactory; or 

(ce) the performance is subject to an investigation referral and 
disciplinary action by the Institute. 

(2) A performance shall be subject to an investigation referral, where--- 

{a} the Quality assurance reviewer's report did not mest the required 
standards and the users are at risk; 

(6) the re-review indicates failure to implement corrective action by 
the practising accountant or firm: 

(e) there is flagrant disregard of professional standards by the 
practising accountant er firm, and 

(@) there is refusal to cooperate in the review process by the 
reviewee, 

(3) Where a practising accountant or firm is aggrieved by a review 

ecision of the Board and is of the view that the decision should be 
re-considered, the practising accountant or firm may, within forty-five days, 
after the review decision was communicated to them, submit a detailed 

written request for consideration to the Secretary of the Board, 

(4) The Secretary to the Board shail then submit the request to the Board 
for consideration at its next meeting. 

(3) The Secretary to the Board shall communicate the final decision of 
the Board to the practising accountant or firm. 

23.—(1) The Quality Practice Review Committee shall, annually, 
determine the review criteria subject to appreval by the Board. 

(2) The Practice Review Committee shall revise and adjust the review 

criteria, where necessary, after each year ends based on the results of reviews 
performed within a specific year with due consideration given to specific 
requirements of the relevant auditing standards. 

24. The Board shall. in conducting re-reviews, focus on assessing how 

identified deficiencies have been addressed by a practising accountant or firm, 
in the interim, since the initial review was conducted. 

(2) Are-review shal! entail a reviewer reviewing the same files for anew 
financial year and selecting an additional number of files as may be 
determined by the Reviewer. 

(3) A re-review of Independent Internal Review processes and firm 
reviews shall only focus on the addressing of identified deficiencies. 

(4) Based on the results of the re-review,-the Quality Assurance 
Toammittee or the Practice Review Committee shall make new 
recommendations to the Board. 

iS) Each review cycle shall have a maximum of two reviews and if after 
xiimum of two re-reviews the practising accountant or firm has not yet 
cased all the identified deficiencies, the Board shall take disciplinary 

seven ‘refer to attached sanctions}. 
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Cost af quality 23. A registered practising accountant or firm shall pay qualtly HASHIEANCE, assurance reviews fees as may be determined by the Board from time to time. POVICW 

PART IV.— GENERAL PROVISIONS 
Estension of 26, Notwithstanding anything contained in these Regulations, where a ume lime period is specified under the Regulations or in any request by the Board for an act to be done or a condition to be fulfilled. the person affected may request for an extension of such time in writing to the Board and the Board may grant such extension of time as it considers appropriate, 
invalidity 27. Where the revulations are inentorcenble due to changes in aflecting professional standards or any Pronouncemenis front International Federation Siforceubility 5 accountants, the section affected shall be suspended and the new standard OF pronouncement shall prevail, 

SCHEDULE 
PUBLIC ACCOUNTANTS AND AUDITORS ACT 

(CAP 33:06) 

FORM } 6 961) 
APPLICATION TO REGISTER AN AUDIT FIRM 

(Membership must be renewed annually) 
A. Full Name of Entity: 00000000... 

Physteal Address:.....00.....0..., 

Postal Address... 

Email Address... PUGIOWRI EE ccaensancuaverecermence « 

  

Contact Phone Numbers: 

B. Operating Revenue perannum ...... 

C. Number of audit partners 

No, Nang MAB Membership No. Signature 
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D. 

rm
 

  

Presence: (Please tick) Local International 

Number of clients audited (Customer Basey Attach [ist 

G Details of the professional auditing services that the entily provides or intends to 
provide: 

DECLARATIONS AND SIGNATURE 

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

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

3. We acknowledge the role, duties and powers of the Malaw: Accountants Board and 
agree to co-operate fully during its reviews. 

4. We understand that an annual registration fee will be due upon lodging an application 
and thereafter at the commencement of MAB’s financial year end and upen receiving an 

invoiceyreminder trom MAB. 

Nate. oo ce cece see e eee teen eee ee cee ntenenertnner DESISHHUOT semeeeerenetaeeramement 

PUBLIC ACCOUNTANTS AND AUDITORS ACT 

(Cap 53:06) 

TORM 2 nO) 

FEES 

Matter k t 

Sudit firm registration - . . 750,000. 00 

Audit firm retainership .. .. . .. 250,000. 00 

Feveigin audit finn one-off assignment .- . 300,000, G0  
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PUBLIC ACCOUNTANTS AND AUDITORS ACT 

(CAP. 53:06) 
FORM 3 r.9 (6) 

THE MALAWI ACCOUNTANTS BOARD CERTIFICATE OF REGISTRATION 

This is to certify that 

has this day been registered by the Board as an 

AUDIT FIRM 

Given under the common seal of the 

MALAW] ACCOUNTANTS BOARD 

This Certificate is the Property of the Malawi Accountants Board 

Made this 18th day of November, 2916 

GOODALL E. GONDWE 
Minister of Finance, Economic 

(FILE NO: bS3:06} Planning and Development 

  

GOVERNMENT NOTICE No. 3 

PUBLIC ACCOUNTANTS AND AUDITORS ACT 

(CAP 53:06) 

PROFESSIONAL ACCOUNTANCY BODIES REGULATIONS, 2017 

ARRANGEMENT OF REGULATIONS 
REGULATION 

PART I—PRELIMINARY 
1. Cttation 

2. Interpretation 

3. Application 

4. Qbjectives of Regulations 

ParT II ACCREDITED PROFESSIONAL ACCOUNTANCY BODIES IN MALAWI 

5. Application for accreditation 

Requirements for accreditation 

Submission of financial! statements 

Requirement to provide information 
Quality in the administration of accountancy examinations e

m
o
 

  

 



  

    
ie 

[3th January, 2017 
27     

  

REGULATION 

i0. Revocation of an accreditation certificate 

PART HI- ACCOUNTANCY Sy LABS IN MALAWI 
I, Submission of syllabus for accreditation 
12. Applications for approval to changes or modification to a syllabus 13. Offences relating to accreditation 

PART IV__SECURITY OP ACCOUNTANCY EXAMINATIONS IN MALAWI Id. Preparation process for accountancy examinations 
iS. Administration of accountancy examinations in Malawi) 
16. Quality control and Inspections 
i7. Cheating during examinations 
18. Circumstances considered as hardship cases 

PART V—-ACCOUNTARCY TRAINING CONTRACT 
19. Accountancy training contract 
20. Qualification for a training contract 

. Qualifications for mentors 
<2. Duties and responsibilities of mentors 
23, Documentations and submissions 
24. Registration to full accountancy membership 
25. Termination of 4 training contract 

PART VI—GENERAL PROVISIONS 
6. Extension of time 
7. Invalidity affecting enforceability bo

 
ob
o 

IN EXERCISE of the powers conferred by Section §7 of the Public Accountants and Auditors Act, 1, GoopaLL Epwarn GONPWE, Minister of Finanee, Economic Planning and Development, on recommendation of the Malaw: Accountants Board, make the following Regulations— 

PART PRELIMINARY 

!, These Regulations may be cited’as the Professional Accountancy Chation Bodies Regulations, 2017. 

2. In these Regulations untess the context otherwise requires— Interpretation 
“accredited professional accountancy bedy" means an accredited professional accountancy body accredited under these regulations; 
“examining body” means an institution which has been accredited by the Board to set, administer and provide assessment for accountancy courses or syllabus for past- secondary school education in Malawi; 

“IFAC” means internationa! Federation of Accountants: and  
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ee 
“Users” means any person whe has been recognised as the user of services rendered by an accountancy or advisory service provider, 

Apphcation 3. These regulations apply to the following situations—— 
(7) accreditation of atl professional accountancy bodies intending to develop and administer accountancy examinations in Malawi: 
(0) developinent and approval process of accountancy training syllabuses: 

{c) maintain security and integrity of accountancy examinations in Malawi: and 

(cf provision of accountancy training contacts, 
Objectives of 4. These regulations have been developed to ensure that— 
the regulations . 

{a} acecountanis iruined in Malawd nevel the requiremenis and standards by IFAC and are well know ledeecuble in accounting skilis: (6) only professional aecoummaney bodies which have requisite resources as comained jn regulation 3 and capacity are allowed to offer accountancy training: 

(c) accountaney examinations administered jn Malawi comply with the IFAC requirements and that the examinations is relevant to Malawi's business eavironmentiand 

id) accou ntancy examinations administered in Malawi ure credible and meet the minimum requirements and standards of the Board. 

PART [EL Ace REDITATION OF PROFESSIONAL ACCOUNTACY BODIES IN 
MALAWH 

Application for 3. A professional accountancy body ja Malawi deereditauion intending to administer aecountaney cxaminations shall m fo the Board for accreditation, 

administering or 
ake an application 

ikequirements (1? A professional fccounianey Gods shall make an application for 
lor accreditation to the Board in Form | set out in whe schedule hereto and shali 
ENG ean de application forin with the required fees as prescribed in Form 2 in the schedule hereto, 

(2) A professional decountanes’ bods in order to be aecredited by the Board, shall satisty the toliowing—— 
{co} that it is a member of IFAC and is in compliance with its membership obligations: 
(®) ihat it has appropriate mechanisms for ensuring that its members Participate in “continuing professional Gevelopment in Hine with international best practice: 
{c) that is has mechanisms to ensure that iis members are disciplined where appropriate: and 

Co’) that it Keeps a register of its members which can easily be accessed by the Board: 
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(3) The Board, upon receipt of the application for accreditation, containing all necessary required documents and the prescribed fees, shall complete the assessment exercise within 90 days and shall within 2] days communicate its decision, in writing, to the professional bods, 

(4) Where an application for accreditation has been approved. the Board shall issue a certificate of accreditation. to the professional accountancy body 
| Pp : m Porm 3 set out in the schedule hereto. 

(3) The Board’s decision on the application for accreditation of a professional aceountaney bods shall be final and any eggrieved party may appeal to the High Court against the decision of the Board 

(6) A professional accountancy body which has been accredited by the Board shall pay an annua! retainership fee prescribed in the Kirst schedule harat hereto, 

7-.-(1) An aceredited protessionai accountancy body shali submit to the Bourd, where the Board finds it appropriate, its annual financial statements. 
(2) Without prejudice to the proceeding provisiuns, the Board may require the accredited professional accountaney body to submit other accounting information the Board may require in order to effectively supervise and enforce the terms and conditions of the accreditation, and the accred:ted institution shall provide such information within 90 days, 
8—(1) The Board shall, where necessary. request an accredited professional accountancy body to provide information to the Board, which wil enable the Board ta cary out its functions under the Act, in such Manner and at such times as the Board may require. 

(2) The Board may request the accredited professional accountaney body to submit periodic reports, statisties and other data and additional information in order to supervise and enforce eHeciively the terms of the acereditaiioa. 
(3) An accredited professional accountancy body which does not comply with the provisions of this regulation shall be liable to an adininistrative penalty which may be prescribed by the Board from time to time. 

9. As part of ensuring quality in the administration ef accountancy examinations. the Board shall conduct annuai inspections of aH aeeredited bodies to verify that the requirements as set out under these regulations are being met. 

10.—(1) The Board shail contijue to monitor all accredited professional accountacy bodies to ensure compliance with the terms of accreditation, and where an accredited professional accoumaney body does not comply with the terms of agcreditation, the Board may revoke the certificnie of aeceeditation. 
(2) The Board shall revoke the certificate of uecreditation of an accredited professional accountancy body where-— 

(a) the accredited pretessional acccuntaicy bedy is declared bankrupt by a competent Court of Law; 
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(b) the accredited professional accountancy body has been 

deregistered.by IFAC. 

fc) there ‘s evidence of financial mismanagement of the acerediated 

body which has negatively affected the students and the body jas not 

mitigated the loss to the students. 

(d) the accredited professional accountancy body has failed to 

comply with requirements of any other written law in Malawi and is 

facing sanctions or penalties under that written law; or 

(e) the professional accountancy body fails to remit retainership 

ree a 

Part HI--ACCOUNTANCY SYLLABUS IN MALAWI 

tl.—(1} An accredited professional accountancy body setting 

accountancy examinations in Malawi shall submit the syliabus te the Board 

for its accreditation, 

(2) An aceredited professional accountancy body that offers 

international courses, whose syllabus has been accredited by the IFAC or 

other similar international bodies, shall submit proof of accreditation to the 

Board for its approval in order for such courses to be recognised as 

accredited in Malawi. 

(3) Where an accredited professional accountancy body that offers 

international courses does not have physical offices in Malawi, the body shall 

take all necessary steps fo submit proof of accreditation of its syllabus by 

IFAC or other similar intemational badies te the Beard for its approval in 

order for such courses to be recognised as accredited by the Board in Malawi. 

(4) The Board shail enter into avorking relationship with various 

international examinationbodies to ensure that there is a reciprocal 

accreditation process for accountancy syllabi. 

i2,—(1) An accredited professional accountancy body registered in 

Malawi that makes or intends to make changes oF modifications to its syllabus 

shall apply to the Board for approval of such changes and modifications to the 

syHabus, and such changes shall inciude- - 

{a} change in topics covered; 

(b) the level of program, 

(e\ the format of the examinations; and 

(d) the mode of offering the course. 

(2) The accredited professional acecuntancy body shall apply to the 

Board for approval three months before effecting any changes to the syllabus. 

(3) The Board may request an accredited professional accountancy body 

to make modifications or amendments to its syllabus as submitted to the board 

and where the accredited professional accountancy body does not comply 

with the advice of the Board, the Board shat! not register as a diplomate or a 

chartered accountant a student graduating from such courses.
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ji     
(4) Where the Board rejects the changes or mad 

tie Board shall notify the accredited professional accountancy body of its decision. in writing, specifying reasons for its rejection, and advising the accredited professional accountancy body on areas for improvement in order for the changes or modifications in svilabus to be accepted. 

Hications in the syflabus, 
      

     

     

      

   
(3) An aggrieved party may appeal to the High Court against the decision of the Board. 

    

        13. An aceredited professional accountancy body wiiich offers a COtences course whose syHabus hus not been accredit ed by the Board commits an reliting w offence and shall be liable upon conviction to a Bne of K 260,000. seers 
        

    

   

  

PART IV—Srcugiry OF ACCOUNTANCY EXAMINATIONS IN MALAWI 

     '4{1) The Board shail ensure that accountancy exanitnations in Preparation Malawi are stored in a sate place by an accredited professional accountaney process Lut body and that the examinations provide adequate assessment in accordance oe 
with the level being examined. cXUMinations 

        

        

     

  

(2) An accredited professional accountancy body shall 
accountancy examinations administered in Malawi undergo 
external process of assessment, lndependent of the body 
examinations, before the examinations are administered, 

ensure that 

internal or 

admisiistering the                

  

(3) An accredited professional accoumaney body shall 
review of contracts for examiners and where possible 
conracks to ensure that there is a review of performance | 

    

ensure recular 
olier fixed term 

ar all examiners, 

  

      {3} An accredited professional decountancy body shall ensure that there are ho cases of examination malpractice and the 
accountaney body shall ensure that tt 

  

accredited professional 
tere are reserve papers where there is examination malpractice with regards to the main examination papers. 

    

          
(6) The Board shall. where there are cases of examination malpractice, review the leakage cases and where there is evidenee that the o- accredited professional accountancy body is invelved in the examination 

malpractice—- 

    

    

       (a) issue @ letter of warning 10 the accredited professional 
accountancy body;      

   (4) advise the accredited professional accountancy body to take 
disciplinary action against its members of staff involved in the 
examination malpractice; 

  

     

     

  

(c} supsend the seccredited professional accouniancy body’s 
certificate of accreditation: or 

    

(¢) revoke the accredited professional accountancy body's 
certificate of accreditation: 

         
Provided that during the review af tie leakave cases, the accredited 

professional accountaney body shail be given an opportunity: to be heard 
in accordance with the principles of natural justice. 
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Adininistration 

of aceo ney 
examinations in 

“Aalawi 

15.—(L) An accredited professional accountancy body shall. before 
administering examination, ensure that 

   

ia} the examining hall has-- - 

(i) enough ventilation; 

(iii well spaced desks: 

(iit) availability of roams of convenience; 

(iv) disability friendly facilities; and 

(v) availability of safety tocls such as fire extinguishers and 
horse reels: 

(6} there is availability of adequate invigilators to supervise the 

examinations: 

(cy candidates are properly Inspected to ensure that they do not bring 
unauthorised materials into the examination hall: and 

(cf) there is availability of adequate examination papers and where 
applicable, adequate answer sheets. 

(2) The accredited professional accountancy body shal! ensure that where 

the examination is administered at dilferent locations, the examination should 

commence at the same time to avoid cheating. 

(3) ‘The accredited professional accountancy bedy shall ensure that 
candidates are viven enough notice of the examination, detailing the date, 

place and duration of the examination, 

(4) The accredited professional accountancy body shall ensure that 
examination instructions shall be made available to the candidates before the 

examination is administered and the instructions shall include the following-- 

(aj what candidates are allowed to bring and not allowed to bring to 

an examination hall: 

(6) when the candidates can be allowed to enter or ieave the 
examination hall during the time the caaniinations are in progress; 

(c) how candidates can behave in case of an emergency such as 

candidates falling sick or candidates receiving news of bereavement 
during the time the examinations are in progress: 

(ef) penalties for candidates caught cheating: 

(e) instructions on how questions are lo be answered on the answer 

sheet; and 

() conducting surprise visits to examination halls. 

Quality control 16.—(1} The Board shall ensure that quality of accountancy examination 

and Inspections in Malawi is enhanced by. - 

(@) conducting regular trainer of trainers Cor personnel involved in 
administering accountancy examinations; 

(>) making sure that regular assessment of examination papers is 
conducted by an accredited professional accountancy body before the 
examinetion is administered:
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(c) making sure that reviewing of marked seripts and analysing 
examination reports is conducted by an accredited professional 

accountaney body: 

(@) setting ¢ committee to deal with complaints from the students on 

issues dealing with accountancy training; and 

fe} benchmarking regularly with similar interaational organisations 
on accountancy training and this may inchige membership into 

international organisations. 

(2) An accredited professional accountaney body shall ensure that 

quality is maintained for administration of accountancy examination by— 

(a) regularly reviewing the syllabus to ensure that it reflects on 

developments within the profession: 

(b) ensuring that technology is deploved in the delivery of services 

to its students, 

(c) maintaining a team of well trained and qualified tramers and 

Xam Nerss 

(d) instituting internal means of obtaining feedback from key 

stakenolders: 

(2) availing resource materials ta students such as library aid 

computer laboratory facilities: 

(f) continuous professional development programs for taimers and 

examiners; and 

(g) benchmarking with other training and examining institutions 

within and outside Malawi, 

i7.~-(1) The Board shall expect an acceedited professional nccountancy 

body to ensure that tight security is maintained caring the development and 

administration of examinations. 

(2) An aceredited professional accountancy body shall suspend a 

candidate caught cheating during an examination for a maximum period of 

two years. 

(3} An accredited professional accountancy body shall not be allowed to 

administer examinations to a candidate who has been suspended by another 

accredited professional accountancy body before expiry of the candidate's 

period of suspension as specified in sub-regulation (2) above. 

(4) The following shal! be considered as forms of cheating during an 

examination-— 

(a) bringing unauthorised materials during aa examination 

including cases where the candidate has been caught using the material; 

(b) a candidate caught canvassing. discussing or peeping on other 

candidate’s paper? or 

(c) using or bringing unauthorised electronic devices into the 

examination room during the time the examination is in progress such as 

phenes, tablets or computers. 

33 
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(3) An accredited professional accountancy body shall have a Fair process of dealing with cheating cases including requesting a written explanation fronj a candidate who has been caught cheating and allowing for appeal procedures, Circunstances 18.1) The Board may consider the following circumstances as 
aoe ‘8 hardship cases that may put the candidate not in the right state of mind— 
ards Ip cases 

. 
, . . (a) sickness of a candidate before or during an examination; 

(4) receipt of news of the death of a close member of family such as father, ncther, son or daughter, brother or sister, before or during an examination; 

(¢) accident 10 9 candidate before or during examination: 
(eft civil strike causing disruption of transport systein to examination hall, 

(2) Por the avoidance of doubt, the Board May consider the following circumstances ag hardship cases that may put the candidate not in the right state of mind-—. 

{@) where the candidate fails to reach exam hall due to rain, wind or foo much sun: 

(6) where the candidate claims to be sick but there is no medical report to substantiate the candidate’s claim: 
(c) receipt of news of the death of other members of the family such as an uncle, auntie or cousin: 

(#) transport problems to the examination hall: 
(2) lack of preparedness to take the examination: 
(4) pregnancy: 

(d) sickness related to alechoi or drug abuse; or 
(e) hunger, tiredness or body pains due to ather factors other than sickness or accident. 

(4) An accredited professional accountancy body shall set remedial procedures for a candidate who has proven to have a genuine hardship case and such remedies shall include aliowing-— 
(u} the candidate to write supplementary examinations: 
(6) the candidate to carry forward any examination fees paid to be used for- future examination; 

(c} refund of the examination fees to the candidate: 
(cl) the candidate to write the examination in a special room: 
{€} special equipment to the examination hal} such as a wheel chair or walking sticks: or 

() a candidate to finish the examination later than the rest of candidates where the hardship circumstance caused the candidate to start writing the examinations tater than the resi of the candidates, 
(5) The accredited professional accountancy bady shail not be allowed to take the foliowing remedial measures-—
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(a) allowing the candidate to sit for the same paper alter the rest of 
the candidates have completed and have been released from the 
examination hall, unless where the candidate was kept in isolation when 
the examination was being administered: 

(6) lowering the examination mark for the candidate; 
(c) using previous assessments results to grade the candidate for the 

examination, 

(d) allowing the candidate to sit for another examination which is 
for a higher or lower level: or 

(e) allowing another person to write the examination on behalf of 
the candidate. 

PART V—-ACCOUNTANCY TRAINING CONTRACT 

I9.—(]) The Board shall ensure that diplomate and chartered 
accountanls undergo on job training to enable them take up challenging 
positions in the profession. 

(2) The Board shall assign the Institute to administer the students 
training contract. 

(3) The Institute shall model its training contract based on IFAC and 
other cooperaling partners such as Institute of Chariered Accountants in 
England and Wales, Association of Chartered Certified Accountants and 
Chartered Institute of Management Accountant. 

(4) The Institute shall design the training contract in order to 

(a) provide the trainee accountants necessary work skills to 
supplement theoretical knowledge obtamed during the courses; 

(6) allow for skills transfer from experienced qualified chartered 
accountants to upcoming accountants: 

{e} preserve the integrity of the profession by ensuring that those 
registered as diplomate accountants and chartered accountants have been 
subjected to rigorgus training: 

(d@) protect the interest of the users by ensuring that quality of the 
profession is maintained as new accountants are being registered: and 

(e) align the accountaney profession in Malawi to international best 
practices. 

(5) The student training contract shall specify the field of competences 
which the student has to acquire knowledge and such areas shall include but 
not limited to— 

(a) Strategic planning and leadership; 

(4) investment and financia! management; 

(c} organizational effectiveness: 

(d) individual and team leadership development: 

Accountancy 

training 

cantract 
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fe) ethics and trust: 

Of stakeholder focus: 

{ce} communication: 

(/) integrative approach: 

() problem solving: 

(7) professional development: 

(4) professional selfexamination: 

() financial accounting and reporting: 
(132) Management accounting: 

(71) laxation: 

(o) assurance and other related gery ices: 
(} finance and financial planning: 
(ef) information technology: 

{r) company and business law: and 
(s) corporate governance, 

{6) The Institute shal! administer evaluations or examinations of a candidate’s technical competency, high-order cognitive skills, and pervasive qualities required to practice as a diplomate or chartered accountant in a rigorous, competency-based manner which— 
(a) substantially integrates and assesses Knowledge across multiple 

& > erate eae nu stp subjects and the competencies, skills and qualities set out In sub- regulation (5) above: 

(4) emphasizes the ability to use and to épply knowledge and to exercise professional Judgement; and 
{eo} is founded on a process that is abjective, valid, fair, and reliable. 

(7) The Institute shall ensure that the evolution of competency is integrated with professional skilis and personal attributes akin to the responsibility of trainee accountants including -— 
(@) professional skills that facilitate the conception, synthesis, analysis and evaluation of information. the rendering of professional! judgement, the making of decisions, and the resolution of challenges: 
(6) persona! attributes that promote and demonstrate conipetence, initiative. innovation, comprehensiveness, and strategic acumen; 
(ce) ethical and professional behaviour as specified from time to lime by the Institute’s professional and ethical committee: and 
(d) disciplinary conduet and personal behaviour which will enhance the reputation of the profession as a whole, 

Qualification 20.—(1) A person studying for a diploma or depree in Accounting which for atraming has been accredited by the board shall qualify to be registered fora diploniate 
CG act fact ‘ EMR training contraet 

(2) A person holding a diploma or degree or pursuing a professional  
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accountancy course accredited by the Board shall apply for professional 

training scheme, 

(3) The Institute shall scrutinise ali applications for training contract by 

providing special forms which shall be filled by the student as well as the 

iencor, 

(4) The student shail obtain an approval trom the institute before 

embarking on any training contract, 

(5) The student who shall not undergo training contract arrangement shall 

not be registered as either a diplomate or chartered accountant in Malawi and 

in such cases, the student shall not be allowed ta work in accountancy or any 

related field in Malawi. 

2{,.-(1) The Institue shall atiow a designated finn or conmpany to offer 

opportunities as a training ground for accountants under the suidents trating 

contract. 

(2) The designated firm or company shail ensure that-— 

(a) its officer is capable of offering, to each candidate seeking to be 

registered, experience and mentorship in one or more of the requirements 

orescribed by these Regulations: 

(6) it adheres to, and promote, the rules and standards set out in 

regulation 19 (S): 

(c) it provides a diverse mix or assignments to enstie well-rounded 

training and mentorship for candidates; 

fe} it has experienced personnel to act as mentors for the students: 

and 

(e) it is willing to satisfy the requirements of the Institute from time 

to time. 

(3) Qualified accountants registered by the listitute shall act as mentors 

for trainee accountants under the scheme. 

(4) The mentor shall be expected t¢ have the following qualities 

(a) to be able to impart knowledge to other individuals: 

(5) should be an accountant who is not serving a disciplinary 

sanction by the Institute; 

(c) should be a registered chartered accounant by the Bourd for a 

period of not less than three (3) years; and 

(d) should have paid the annual subseriptica fee te the Institute. 

22-1) The mentor shall ensure that the tramee accountuit is properly 

equipped with the technical knowledge, work experience and professional and 

ethical skills required for membership depending with the relevant category. 

(2) The mentor shall be responsible for ensuring that— 

(a) there is a set time table detailing how the training is eoing to be 

covered: 

37 

Qual licaiions 
Tor mentors 

Mulies and 

responsibtli- 

tics of 

mentors  



  

  

13th January, 2017 
a a 

Git) the trainee accountant has obtained endorse least twa chartered ment from at accountants registered with the ins titute: and Gv) the tainee accountant } the professional 
las completed accountancy course, 

23.—(1) A mentor or a train contract and the p 
terminate, 

ee accountant May te manatee a training Shall notify the Insti 
erson terminating 

fute of his decision to 

(2) The trainee accountant may terminate trainee accountant is subject 
the training contract where the 

shall notify the Instity 
ed to sexual harassment or discrimination and te of his decision to terminate, 

(3) The mentor shalt not terminate the training contract yw has already covered 50% of the here the student a5S€SsSMent period, 
(4) The mentor shal] terminate the contract woere— 

ia) it is no longer Pessibie to supervise and assess the work of the irainee accountant du ¢ to changes in location of either party; (8) continuation to offer the 
professional limitations such 
accountant is under disci 

service has been compromised 
4s where the mentor or plinary action by the Institute: 

by other 
the trainee 

(c) the traine ¢ accountant or the mentor is incap heaith reasons: acitated due to 

(2) the trainee accountant has terminated the contract: (e) the trainee accouniant is no | onger employed and jt js difficult for the trainee accountant to accumulate ay work experience: or (/) where there are issues of sexual harassment, 
(5) The trainee accountant may change contract, a mentor during the training 

(6) Where the trainee 
submit to the Institute, 
Institute shall in turn ver 
trainee accountant does 
recommendation from the 
gained enough experience, 

SCCOUNLANL Wishes ta change a mentor, he shal] In Writing, the reasons for his decisions, and the ify such reasons with the mentor to ensure that the not change a mentor in order to simply obtain mentor even though the trainee accountant has not 

(7) The Institute Mav eithe l approve or relect the ra the mentor made under Sub-regu 
quest for change of lation (6), 

(8) Where the Institute rejects, or trainee accountant are inadequate, 
number of d 

feeis the reasons advanced by the the Instkute sha}! increase the remaining ays of the assessment period as it considers necessary, 
(9) A dispute between the rnentor and the assessment period, shall be dealt with b Institute and where either 

Membership Committee 
the Institute. 

trainee accountant during the 
Nv the Membership committee of the Party is not satisfied with the decision of the » 8UCh aggrieved partly may appeal to the Council of 

  

Termination 
ofa tetining 
contract 
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Documentation 
and 
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Resistration 

to full 

sccountancy 
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(Oi the trainee accountant is drilled and assisted ta gain knowledge and skills on areas raised in section 19 (5) of these regulations: 
(c) here is proper decumentation for areas which have been covered with the trainee accountant; 

(2) there is sincerity in the recordings by trainee accountant on the 
area covered: and 

(2) work submitted by the student is oF high quality and meet the specifications from the Institute. 

(3) The Institute shall consider hours spent on mentoring as contribution towards the annual Continuous Professional Development hours for any member acting as a mentor, end the Continuous Professional Development committee of the Institute shall have the mandate to decide on how to compute such hours. 

23.--(1) The trainee accountant shall be responsible for the submission of assessment results to the Institute. 

(2) The Institute shall wark towards providing a better and conducive platform for the trainee accountant to submit his work in a timely and effortless manner. 

(33 The Institute may demand additional information from a trainee accountant or even a inentor where the Council of the Institute would like to verify the submissions, 

(4) The Institute shall acknowledge receipt, and keep in a safe custody, information submitted by the trainee accountant te avuid or minimise the risk of losing such informasjon, 

(5) The Board may obtain documentations relating lo students training scheme as part of ensuring quality of the profession, 

(6) The Institute shall provide a booklet in which work done or completed shall be recorded and signed by the mentor or trainee. 
24,—-{1) Registration of wainge aceountants shall be made where — 

(a) for a diplomate accountant 
(i) there is evidence that the trainee accountant has been 

subjected to at least 250 days of training: 
(ii) the trainee accountant has satisfied the minimum topical 

area coverage as May be specified by the Institute from time to time; 
and - 

(il) the trainee accountant has obtained endorsement from at 
ieast two chartered accountants registered with the Institute: 
(6) for chartered accountants— 

(1) there is evidence that the trainee accountant has been 
subjected to at jeast 500 days of training or 250 days of training after 
obtaining diplomate status: 

(i) the Trainee accountant has satisfied the minimum topical area coverage as may be specified by the Institute from time to time;  
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(10} Where a party is agerteved with the decision of the Council of the Institute the aggrieved pally may appeal io the Board against the decision, 
(11) An agerieved patty may appeal to the High Court, only after exhausting all appeal procedures under these Regulations, 

PART V GENERAL PROVISIONS 

26, Notwithstanding anything contained in these Regulations, where a Extension of — time period is specified under the Regulations or where the Board makes a ume request for an act to be done or a condition to be fulfilled within a Specified lime period, the person affected may request the Board, in writing, for an extension of such time and the Board may grant such extension of time as it considers apprepriate, 

27. Where these regulations become unenforceable due to changes in invaticit, accounting standards or any pronouncements from International Federation of attecting Accountants, the part of the regulations affected shalf be suspended and the enierceability. Hayy accounting standards or pronouncement shall apply, 

SCHEDULE 

PUBLIC ACCOUNTANTS AND AUDITORS ACT 

(CAP. §3:063 

FORM | 61) 
APPLICATION FOR ACCREDITATION OF AN ACCOUNTANCY 

PROFESSIONAL BODY 
A. Full Name of Professional BOdY lo cect cece ssesesscevecenens 

Physical Address. oo... escce cc ccsccssesessuunsstestescc 

Postal Address... 

Email Addressee ccc 

Contact Phone Number(s)5.0. ccc... 
B. MAB shall accredit the institution upon it fulfilling the following requirements. — 

(1) that it is a member of the International Federation of Accountants and 1s in compliance with its membership eblivations: 
(ii} that it has appropriate mechanisnis for ensuring that its members participate: in continuins professional development in line with international best practice 
(ili) that it has mechanisms to ensure that its members are disciplined where appropriate;
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(iv) that it keeps a revister of its members in the form prescribed by the organization: 
(v) Uhat it is in good standing with MAB (By 

{delegated activities for JCAM only}: 
(vi) Abide by the laws of Malay}. 

complying with fee‘levy payments) 

C. To retain its accreditation, the professional bedy shall pay the retainer annually and continues to comply with the requirements for 
subsection (B) above. 

ship fees 
accreditation as provided in 

DECLARATIONS ANIL} SIGNATURE 
1. We confirm that the information in this form is complete and true. 

2. We acknowledge the role, duties and powers of the Mal aw: Accountants Board and 
agree 10 co-operate full, 

NAMG cece ccc eeeeevenersecereceees Designation oo. cccecccccccecceceee 
SHEMAUIE ee cease eeecceereneesceteeee Dale 

PUBLIC ACCOUNTANTS AND AUDITORS ACT 
(CAP. 53:06) 

FORM 2 r6(h 
FEES 

Accreditation ws ¢ D10% of a professional bedy’s total mem bership fee 
but not less than K1, 000. 000 

Annual Retainer. , e 10% of a professional bodv’s total membership fee bul 
not ress than K1, G00, 600 

PUBLIC ACCOUNTANTS AND AUDITORS ACT 

(CAP. 53:06) 

FORM 3 ro) 
THE MALAWE ACCOUNTANTS BOARD 

Certificate of Accreditation 

This Is to certify that 

has this day been registered by the Board as an 

ACCOUNTANCY PROFESSIONAL BODY OPERATING IN MALAW!] 
THE MALAWL ACCOUNTANTS BOARD 

Given under the common seal of the 

MALAWLACCOUNTANTS BOARD 

 



    

Chairman ~ 
Secretary: 

Dated this Pe Day a ae 

This Certificate js the Property of the Malawi Accountants Board Made this 18th day of November, 2016 

GoODALL FE. Gonpwe 
Minister of F. mance, Economic 

(FILE No: D53:(6) 
Planning and Development 

Coun nae S
d
 

Diop 
GOVERNMENT NOTICE No. 4 

PUBLIC ACCOUNTANTS AND AUDITORS act 
(CAP 53:06) 

REGISTRATION OF ACCOUNTANTS REGULATIONS. 2017 ARRANGEMENT GF REGULATIONS REGULATION 

PART PRELIMINARY 1. Citation 
2. Interpretation 
3. Application 
4 Objectives of Regulations 

Part I_CLassiricarion, ELIGIBILITY, REQUIREMENTS AND REGISTRATION GF ACCOUNTANTS 3. Registration Classification 
6. Eligibility 
7, Registration requirements 
8. Registration of an accountant 9. Terms and Conditions of Tegisiered members 10, Disciplinary proceedings 

Part HI-_GENERAL PROVISIONS Hi. Extension of time 
12. Invalidity affecting enforceability IN EXERCISE of the PoWers conferred by Section § 7 of the Public Accountants and 

Auditors Act, I, Goopar Epwarp GONDWE, Minister of Finance, Economic Planning and 
Development, On recommendation of the Malawi Accountants Board, make the following 

PART J-—PRELIMINARY Citation 1. These Regulations may be cited as the Registration of Accountants  
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2. In these Regulations unless the COALEXT Otherwise requires— “Institute” means Institute of Chartered Accountants in Malawi: and “Users” means any person who has been recognised as the user of services rendered by an accountancy ar advisory service provider, 3.-(1) These regulations apoly to the following situations   (ef) Pevistration of Diplomate Accountant: and 
(0) registration of Chartered Accountani, 

(2) The Board, in applying and implementing these Reguhitions, shall (co) have exclusive control o4 ear the registration of all Accountants in Malawi: 

(4) suspend or remove from the Pegister any aecountant Upen proof, sufficient to satisfy the Board that the registered accountant has—— f) vielated or Caused, aided or abetted, the violation of the Act, or any regulations made under the Act: 
(11) failed to carry outa lawful order of ihe Board: (ii) obtained or attempted to obtain, or assisted asother person to obtain, or alienipted to abtain a registration by fraudulent Means: and {c) review ail Operations of public practicing accountants to ascertain whether their operations conform to the requirements of these Regulations or the Act. 

4. Objectives of these Regulations are — 
(i) TO pramote accuunianey profession in Malawi and ensure that the provision of BCCountaney services meet the reguied professional standards: 

  

    
(6) to ensure fair and Wansparencs in registration Gi Diplomaie Accountants and Chartered Aceouniants: 
{c) lO Set out procedures. standords and com plizace requirements for all registered members BY selfing out rebis and wblivations, to ensure ihat the professional quality of RCCOUNIaMeY services js ihiumntained: (a) fo promote and eMiice ie responsibilities of the Board as a regulator of accountancy profession in Malaws 
{ej to implement policy and establish a regulators framework for the iransformation and operation of HeCOuNLANCY profession: 
{gi} to develop and transfor accountancy profession to meet ecrsumer demands and correspond to the changing economic environment and technolegy: é 
(43} to adopt a user-oriented aporoach that [Gouses on ensure that there is quality of decountaney and auditing services: 
(} lo saleguard the iaterests of users of aecountancy and auditing Services: 

(/) to provide a platform: for translating intemational accounting standards into local reporting with the aim of ensuring that the Malawi acecuntancy profession is abreast with Current developments: ane 
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(A) ta define procedures and rules of registration of accounting 
professionals that establish a level playing field for all accounting 
professionals, based on open, objective. horsdiseriminatory and 
transparent ground that support development of the accountancy 
profession, 

PART [L—CLASSIFICATION, ELIGIBILITY, REQUIREMENTS AND 
REGISTRATIGN GF ACCOUNTANTS 

Kegisiration 5,—(1) The Board shall maintain a register of accountants that shall be Classification eategorized as follows—- 

(@) Diplomate Accountants’ register: 

(£) Chartered Accountants’ register: or 

(2) Chartered Accountants’ in Public practice register, 

(2) The Board shali register each accountant in Malawi as an individual regardless of whether the person is working in a partnership, a company or is 
unemployed. 

(3) A person shall apply for registration as a Diplemate Accountant or Chartered Accountant through the Institute and not directly to the Board. 

(4) A person registered as a Diplomate Accountant or Chartered 
Accountant may apply for a transfer of a certificate from one category to 
another in accordance with procedures prescribed under these regulations. 

(5) A person registering as a Diplomate Accountant or Chartered 
Accountant may seek clarification from the Institute where the person is in 
doubt of which category to resister under before undertaking any 
accountancy services. 

(6) The Board shall ensure that all registered accountants within the same 
cerlificate category are subjected to similar rules of operation. 

(7) The Board shall ensure that there is clear specification of the scope of 
service to be provided under each of the registration categories and the 
appropriate set of basic rules in accordance with that category, 

Eligibiliry §- 1) A person may apply for registration to the Board through the 
institute, under any of the categories, provided that the person meets the 
registration requirements, as may be specified by the Board from time to time. 

(2) The Board shall be entitled to set requirements for eligibility for each 
category of the register, 

(3) A person shall not be’ qualified for registration as Diplomate 
Accountant or Chartered Accountant where 

(a) the person has been adjudged or otherwise declared bankrupt 
under a law in force in any country and has not been rehabilitated or 
discharged, regardless of. 

(i) amount of debt involved and the duration for which the debe 
has been outstanding:    
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(i) whether there gre differences in levislation between the 
country where the deelaration is made and Malawi: 

(ii) the applicant has or is in the process of appealing against 
the declaration: and 

(iv) the past record of the applicant as a law abiding citizen: 

(6) the person has made an assignment to, or arrangement, or 
composition with his creditors under a law ia force in any country and 
the assignment. arrangement or composition has not been rescinded or 
set aside: or 

(ce) within the period of five years immediately preceding the 
persoi’s application for registration: -- 

(i) the person has been convicted of a criminal offense within 
or outside the jurisdiction of Malawi punishable by cinininigm tem 
of six months’ imprisonmeat without the oplion of a fine, which, in 
the opinion of the Board, is of a disgraceful or dishonorable nature 
to the accounting profession: 

(11) the person behaved in a manner which, in the opmion of the 
Board atter consultation with the Institute. contravenes the code of 
ethics of the accounting profession: ar 

(il) the person has been medically certified. within or outside 
the jurisdiction of Malawi, as mentally disordered or of unsound 
mind and the certification remains in force. 

7-—(1) All applications for registration shall be made through the 
institute, and the Institute, upon being satislied that the apalicant has met the | £ Pi 
hecessary requirements, shall forward the application to the Board. with its 
recommendations. 

(2) A person shall submit the following information required for 
registration-— 

fa) for Diptomate Accountants— 

(1) a filled out application form as shall be designed by the 
Institute from time fo tine: 

(ii) evidence of completivn of training, of at ieast 250 days, 
through a regisiered training contract: 

(ili) recommendation from two referees who shall be 
accountants registered by the Board: 

(iv) a letter of recommendation from the emplover; 

{v} a copy of a certificate, diploma or degree, certified by a 
commissioner cf oaths or a member of ihe Institute issued by an 
Jnstitution accredited by ihe Board; 

(vi) a reconimendation from the Institute that the applicant has 
met registration requirements. 

(6) For a Chartered Accountant-— 

(i) a filled cut application form as shali be designed by the 
Institute from time to time; 

Registralica 

requircinents 
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(il) evidence of compiction of training throvgh a registered training contract of at least over 500 days of training or 250 days of training after obtaining diplumate status: 
(iil) recommendation from two referees who shalf be accountants registered by the Board; 
Gv) a letter of recommendation from the emp! 
(¥) @ certificate, diploma or degree issued by an Institution accredited by the Board, certified by a commissioner of oaths OF a Inember of the Institute: 

yer, 

(vib recommendation from the institute that the applicant Aas inet reeistration requirements, 
fe) for a Chartered Accountant in Public Practice 

i) a filled out application form 
Institute from (ime to time: 

(1) evidence thar the applicant has ecquired 3 years post qualification experience in the office of a practicing accountant in an aucit firm in auditing servic 
(iit) submit 

Supervisor or 
services: and 

as shail be designed by the 

BS; 
the application with a recommendation thom a mentor on the persan’s rompeiency in auditing 

(iv) the applicant has passed Malawi Tax, Malawi Law and Audit Assurance paper set by the Board unless exempted from such, 
8... (1) Where the Board is satisfied that the Applicant is qualified for registration, the Board shal] dirvet the Secretary of the Board ty register the applicant in the appropriate part of the register and notify the applicant in writing through the Institute und the Board shall _. 

() in the ease ofa Diplomate Accountant oy Chartered Accountant iS8ue a registration certificate: and 
() in the case of a Chartered Agcountant in public practice, issue practicing certificate. 

(2) Where the Board rejects the application for registralion the Board Shall notify the person, in writing through the Institate, of its decision, specifying reasons for its rejection: 

Provided that the Board shall give the applicant an opportunity to defend his application where the applicant wishes to da so, 
(3) Where applicable, the Board shall advise the person on areas for improvement in order for the application to be re-considered and the person May re-apply for registration having incorporated the recummendations of the Board, 

9.—(1) The Board shall isshe ferms and conditions applicable to a registered member and shail notify the member upon issuance of a registration or practiciny certificate. 

(2) Where gq registered member Sonlavenes any of the Board's ferms and conditions issued under sub regulation 1. the registered member shall face disciplinary action,
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iQ.—£1) The institute shall ensure maintenance of the professional Disciplinary conduct of its members and shall have powers to undertake disciplinary proceedings proceedings against its members. 

(2) A member who js not satisfied by the decision of the Institute on the disciplinary hearing may appeal to the Board against such a decision. 

(3) The Board, however, may request the Institute to conduct a disciplinary hearing where a complaint was made directly to the Board. 

(4) The Institute shall submit to the Board, a written report of the disciphnary hearing proceedings and its decision, within 14 days, after the Institute conchaides the disciplinary hearing 

(3) The member may. within 30 days. appeal to the Board against any 
disciplinary sanction which has been imposed by the Institute and the petiod 
shall run from the date when he has been infonmed of the decision and not necessarily frorn the date when the hearing was made. 

(6) A member may request the Board for an exiension of the peried in which he may lodge his appeat and the Board may grant the request where, in the opinion of the board— 

({z) there is evidence that communication of the decision of the 
Institute did not reach the member in time; 

(%) there were technical difficulties for the member to lodge an 
appeal to the Board as the Board was closed during thie stated period; 

(ce) the member had problems arising from sickness, bereavement or 
incarceration that it was not possible to lodge the appeal in time to the 
Board: or 

id) there is no reason which the Board may consider reasonable not 
to allow the extension of the appeal period. 

(7) Where the member has not appealed within the specified 30 days 
period, the Board may go abead and review the decision of the Institute and in 
reviewing the decision of the Institute. the Board may— 

(a) uphold the decision of the Institute; 

(6) request the Institute to lessen the sanction imposed: 
(c) request the Institute to increase the sanction imposed; or 

{d) request the Institute to reconsider re-heanng the case. 

(8) The Board may set aside the decision of the Institute where— 
(a) the Institute failed to follow any procedure which is required to 

follow in a disciplinary hearing; , 

(5) the member was not accorded enough notice for the meeting: 
(c) the Institute did not provide member with a charge sheet 

detailing the provisions which have been breached; or 

(d) the disciplinary Committee was not properly instituted; 
(¢) the Institute failed to observe the rules of natural Justice;  
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(f) the decision of the Institute was unreasonable in al] 
circumstances of the case and in such case, the Board shall consider the 
penalty iniposed on the member against whether—- 

{i) the contravention is minor: 

(ul) the consequence from the violation is miner; 
(iit) the member took prompt action to correct. the 

contravention; 

(iv) the contravention was accidental: or 
{v} the member voluntarily disclosed the contravention to the 

institute. 

PART TI— GENERAL PROVISIONS 

Il. Notwithstanding anything contained in these Regulations, where a 
lime period is specified under the Regulations or in any request by the Board 
for an act to be done or a condition to be fuifilled, the person affected mav 
request for an extension of such time in writing to the Board and the Board 
may grant such extension of time as it considers appropriate. 

lavalidity 

affecting 

enforceability 

Made this 18th day of November, 2016, 
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GOVERNMENT NOTICE No. 5 

REVIEW OF STATUTORY FINANCIAL STATEMENTS AND FINANCIAL 
REPORTS OF PUBLIC INTEREST ENTITIES REGULATIONS, 2017 

REGULATION 

PART [—PRELIMINARY 
1. Citation 

2. Interpretation 
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PUBLIC ACCOUNTANTS AND AUDITORS ACT 

12. Where the regulations are unenforceable due to changes in 
professional standards or any pronouncements from International Federation 
of Accountants, the section affected shal! be suspended and the new standard 
or pronouncement shall prevail. 

GOODALL E. GONDWE 
Minister of Finance, Ecenomic 

Planning and Developmen 

(CaP. 53:06) 

ARRANGEMENT OF REGULATIONS 

PaRT i[—REVIEW FUNCTIONS ANP PROCESSES 
Objectives of the Regulations 

Mandate of the Board 

Functions of the Committee 

Objectives and scope of reviews 
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REGUL ATION 

7. Reviewers 

8. The review process 

9. Reporting and evaluation 

10. Re-review 

'l, Compliance 

12. Fees 

13. Confidentiality 

l4. Conflict of interest 

13. Limitation of liability 

16, Indemnity 

PART LGEMEMAL PROVISIONS 
17. Extension of time 

18. favalidity alfecting enforceability 

IN EXERCISE of the powers conferred by Section 37 of the Public Accountants and 
Auditors Act, 1, GoODALL EDWARD GONDWE, Minister of Finance, Economic Planning and Development, on recommendation of the Malawi Accountants Board, make the folowing 
Regulations— 

PART ]—-PRELIMINARY 

1, These Regulations may be cited as the, Review of Statutory Financial Citation Stalements and Financial Reports of Public Interest Entities Regulations, 
2017. 

? 2. In these Regulitions unless the context otlerwise lequirgs-— Joterpictation 

“Committee” means the Complianey, Revulaticn, Legal and 
Advisory Committee ef the Beard: 

“public interest entity” means-— 

(@) an entity which is of signiticant public interes: because its 
business, its size, its number of employees ov its corporate status is 
such that it has a wide range of stakeholders: and 

(2) includes but is net limited to the following credit 
institutions, insurance companies, banks, investment firms. pension 
firms. parastatals and listed companies: 

“Public” means a person who uses available services for purposes 
which are outside the person’s trade, business or profession; and 

“Review” means a service under which an accountant obtains 
limited assurance that there are no material modifications that need to be 
made to an entity’s financial statements for them to be in conformity with 
the applicable financial reporting framework such as International 
Financial Reporting Standards or Generully Accepunl Accounting 
Practices and also in conformity with the Acts under which they are 
established.  
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PART HL. REVIEW FUNCTIONS AND PROCESSES 

~ 
Objectives of 3. The objectives of these Regulations are to moniter compliance of 
the Regulations public interest entities with International Financial Reporting Standards and 

listing requirements. 

Mandate of 4.—{1) The Board shall review statutom financial statements and 
the Board financial reports of public interest entities. 

(2) The Board shall authorise the Committee to carry out the reviews. 

(3) The Board may sign a Memorandum of Understanding with other 

regulators to provide the Board with evidence of public interest entities 

compliance with listing requirements, 

Functions of 5. The Committee or any person authorised by it shall— 
the Committee ’ ‘ ‘ ‘ a BE : _ 

(4) monitor the compliance of public interest entities with listing 
rules and requirements of other regulators: 

(0) review the statutory financial statements and financial reports of 
a public interest entity and the effective implementation of any 
International Financial Reporting Standards and make recommendations 
to the Board: and 

(c) advise the Board in relation to a public interest entity's 
compliance with International Financial Reporting Standards, the 

Cap 46-03 Companies Act and standards enforced by different regulators, 

Objectives 6.—{1) The objectives of reviews are to- 
and scope 

(a) improve standards of statutery financial statement and finangial 
reporting by public interest entities: and 

of reviews 

(4) monitor compliance of public interest entities with the relevant 

professional standards and listing requirements in compiling statutory 
financial statements and financial reports, 

(2) The Board shall ensure thai 

   

(@) public interest entities comply with relevant professional 
standards in 4 manner which is most cost effective without compromis- 

ing on thoroughness of the financial reporting processes; 

(6) reviews meet the requirements of the regulatory control aspects 
under the Act, the Malawi Stock Exchange and the requirements of other 
regulators; and 

(c) the outcome of the reviews is an on-going pursuit of quatily 
improvement by the public interest entities ro protect the interests of the 
public. 

Reviewers 7. ‘The Board shall employ qualified professional accountants, on a full 
time or part time basis, who shall conduct reviews. 

The review 8. The review of statutory financial statements and financial reports 
process shall be conducted as follows 

{a} the Board shall conducs reviews at least once in every three to   Serer? OA cere gegen scgeer fie
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five years, however, the Board may conduct ceviews whenever it considers necessary: 

(6) the Board shall sample the public interest entities and schedule review date eight weeks in advance: 

(c} the reviewer shall request pre-review information from public 
interest entities: 

(d) the reviewer shall carry out the review: 
(@) the reviewer shall present a formal review report to the Committee on an anonymous basis at quarterly meetings of the Committee in order for the Committee to make @ recommendition to the Board on findings of the review: 

) where the Committee agrees tnat additional information ig required, the Committee may recaiest the information fram the Malawi Stock Exchange and any regulating body of the relevant entity being 
reviewed: 

(g) the Committee shall submit its writien report to the Board: 
(4) the report shall include an explanation of ihe information considered, the basis tor conclusion and recommendations regarding any 

remedial action: 

(/) the Board shall advise the Comunittee what action, if any, has Deen taken after considering the report of the Committee: and 
( the Beard shall communicate its final deeision to the public interest entity and its auditer through the Malawi Stock exchange and the regulator regulating that public interest entity, 

9.—(1) The reviewer shall summarise. document and submit the results of the statutory financial statements and financial reporis reviews to the Commiltlee for evaluation, 

(2) The Committee shall evaluate the results and consult the reviewer, where necessary, in order to make hevessary recoinmendations to the Board, 

(3) The Committee shall reach one of the following conclusions and 
make the following recommendations to the Board— 

(uv) satisfactory whieh meuns that the public interes? entity can be 
reviewed in the next cycle: 

(6) not satisfactory leading to the conduct of follow ub reviews until 
a satisfactory decision is reached: or 

(c) investigation referral leading to a discipiinary action by the 
Board or Malawi Stock Exchange or the regulator regulating that public 
interest entity. 

{4} The Committee shall make a recommendation for referral ro investigation where — 

(at) the public is at risk: 

(O) a re-review indicates failure to plement corrective action: 

ai - q 

2 | aii 
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Re-review 

Compliance 

Fees 

Confidentiality 

(c) there is aflagrant disregard of professional standards: or 

{@) the public interes entity refuses to cooperate in the review 
process. 

10-1} A re-review shall focus on assessing how the identified 
deficiencies have been addressed by a public interest entity in the interim 
since the initial review, 

(2) A re-review of statutory financial statements and financial reports of 
a public interest entity shail be done within six months of the first review, 

(3) The Committee shail make a new recommendation to the Beard on 
the basis of the results of the re-review: 

(4) If after the re-review the public interest entity does not address all 
identified deficiencies, the Board shall take disciplinary action against the 
public interest entity in consultation with the regulator regulating that public 
interest entity. 

11L—(1) The Board shall continue to monitor compliance of the public 
interest entity with listing requirements, other réguiatory requirements, 
International Financial Reporting standards reporting requirements and the 
Laws of Malawi. 

(2) Where a public interest entity does not comply with the listing 
requirements, other regulatory requirements, International Financial 
Reporting Standards reporting requirements and the Laws of Malawi, the 
Board shall make recommendations to the public interest entity’s regulator to 
undertake disciplinary proceedings against the entity and impose sanctions or 
penalties as may be necessary. 

12.—(1) The Board shall determine fees for the conduct of reviews on an 
annual basis. 

(2) The fees shall be based on a percentage of audit fees es determined 
by the Board from time to time. 

(3) The Board shail work with other regulators to impose the 
consequences of non-payment of fees by a public interest entity, 

13.1) The Committee shall keep confidential all matters that are 
referred to it, 

  

{2} Any information that comes to the attention of the Committee as a 
result of the activities of the Committee shall not be used for any other 
purpose other than that required under a written law. 

(3) The Board shall keep all matters referred to it confidential unless and 
until there is a requirement to disclose the information by law. 

(4) The Board may refer a matter to another regulator where there is 
prima facie evidence of something relevant to the purview of that regulater. 

(5) The Board shall inform the relevant public interest entity of its 
intention to refer a matter to that entity’s regulator.
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(6) The Committee May share such information with the Practice Review Committee responsible for Practice Reviews which is responsible for monitoring of compliance with audit standards, 
14, Where there is a conflict of interest, individuals who are invited to Join the Committee shall recuse themselves from serving i the Committee. 
IS. The Committee, ahy comnuitee nember, any officer, employee of the Board or Malawi Stock Exchange shall not be hable to anyone in respect of anything done in good faith in exercise or performance of a power or duty conferred or imposed by. or under these regulations or the listings Tequirements, 

16. The Board shall indemnify the Committee. anv committee member. and any officer or employee of the Board against any claim of any nature which may be made against them, any costs on an attorney and client scale which may be incurred by any of them in defending any claim which may be brought against ihem, arising ou! of the exercise or performance, in good faith, of power or duty conferred or imposed on them by, or under these Regulations or the listing requirements. 

PART JiL—GeNERAL PROVISIONS 
17, Notwithstanding anything contained in these regulations, where a time period is specified under the Regulations or in any request by the Board for an act to be done or a condition to be fulfilled. the Person affected may request for an extension of such time in writing and the Board may grant such extension of time as it deems fit. 

i8. Where the regulations are unenforceable due to changes in professional standards or any pronouncements from International Federation of Accountants, the section affected shalf be Suspended and the new standard OF pronouncement shall prevail. 

Made this 18th day of November, 2016, 
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GOODALL BE. Gono we 
Minister of Finance, Economic (FILE NO: DS3-06) 

Planning and Developmen 
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