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AN ACT
To repeal section 443.851, RSMo Supp. 1998; relating to mortgage brokers, and to enact in lieu thereof one new

section relating to the same subject.

Be it enacted by the General Assembly of the Sate of Missouri, as follows:

Section A. Section 443.851, RSMo Supp. 1998, is repeal ed and one new section enacted in lieu thereof,
to be known as section 443.851, to read as follows;

443.851. 1. At theend of the licensee's fiscal year, but in no case more than twelve months after the
last audit conducted pursuant to this section and section 443.853, each residential mortgage licensee shall cause
the licensee's books and accounts to be audited by a certified public accountant not connected with such
licensee. The books and records of al persons licensed pursuant to sections 443.800 to 443.893 shall be
maintained on an accrual basis. The audit shall be sufficiently cemprehensive in scope to permit the expression
of an opinion on the financial statements in the report and must be performed in accordance with generally
accepted accounting principles and generally accepted auditing standards.

2. Asused in this section and section 443.853, the term "expression of opinion” includes either:

(1) Anunqualified opinion;

(2) A qualified opinion;

(3) A disclaimer of opinion; or

(4) An adverse opinion.

3. If a qualified or adverse opinion is expressed or if an opinion is disclaimed, the reasons
therefor shall be fully explained. An opinion, qualified as to a scope limitation, shall not be acceptable.

4. Theaudit report shall be filed with the director within one hundredtwenty days of the audit date. The



report filed with the director shall be certified by the certified public accountant conducting the audit. The
director may promulgate rules regarding late audit reports.

5. A licensee may meet the requirements of this section without filing an audit report by posting
and maintaining a bond in an amount, in excess of the amount specified in section 443.849, which is
prescribed by the director through rules designed to adequately protect members of the public who are

transacting business with the licensee.



