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Future of Accountancy Profession and 
Agenda of Sustainable Development

Setting of Global Agenda of Sustainability
While globalisation and industrialisation have 
proved positive and beneficial for the world 
population in many respects, they have also led a 
variety of challenges and conflicts in social sector, 
global environment and ethics, and particularly 
in the matter relating to sustainable development. 
Last year in September, all 193 member nations of 
the United Nations gathered together and agreed 

In a recently declared Global Goals as key objectives of sustainable development agenda, the United 
Nations urges the world to put in their efforts to take care of the global environment and poverty 
while preserving the ethics. Being a member nation of the UN, India has agreed to take its share of 
the responsibility and initiate actions in that regard. However, it is also true that our nation already 
is into the UN’s global sustainable agenda through its actions, measures and plans that are being 
carried out by many of its institutions and organisations across the nation’s periphery. ICAI too is 
doing its bit quite responsibly that will ultimately contribute to the UN agenda. Former Rajya Sabha 
Deputy Chairman and currently Rajya Sabha MP (Member of Parliament) CA. K. Rahman Khan in 
this article discusses the ICAI’s actions and measures in the context of the world’s expectations. He 
argues how the accountancy profession responsibly is moving ahead in line with the challenges of our 
times. Read on...

CA. K. Rahman Khan
(The author is a Member of Parliament (Rajya 
Sabha), former Union Minister, and also a member 
of the ICAI and Director, Accounting Research 
Foundation of ICAI. He may be reached at 
krkhan@sansad.nic.in.)
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to adopt 17 global goals to transform our world by 
ending poverty, protecting the planet and ensuring 
prosperity for all, as part of their new sustainable 
development agenda. Committing to deal and 
resolve some of the most difficult and intractable 
problems of the world, the UN plans to involve 
everyone, including governments, private sector, 
civil society and individuals like us, and ensure a 
15-year comprehensive action plan to address the 
agenda of planet and prosperity.

According to Stathis Gould and Alta Prinsloo1, 
business will also play an equally important role in 
the aforementioned UN agenda, since some of the 
problems the UN plans to address are the result of 
short-cut measures carried out by capital markets, 
and that too without any vision for societal growth 
and health. Additionally, the challenges relating 
to ethics, ´such as corruption—largely arise from 
political and capital market failures.’ Then, Gould & 
Prinsloo go on to speak on the role for accountants 
to play and call upon the accountancy profession 
to consider its contribution to achieving the Goals, 
as a special professional community. We need to 
articulate how accountancy and the profession 
currently facilitate achievement, and where there 
is room for improvement. One step in the right 
direction is to build on a strong and diverse 
profession that can continue to develop professional 
accountants with the relevant skills and awareness to 
contribute to sustainable and resilient organisations, 
capital markets, and economies.

Response of Evolving CA Profession
Being members of a great noble profession, chartered 
accountants were called “the first line of defence 
to the unwary public against money grabbers and 
opportunists” by the first President of our country 
Dr Rajendra Prasad, who also entrusted them with 
this big responsibility. As the time progressed, their 
responsibility too got bigger and more complex in 

nature, especially from the perspective of autonomy 
that the CA profession has been enjoying since its 
inception. 

The Institute of Chartered Accountants of India 
(ICAI) educates and trains its professionals, empower 
them and prepare them for various opportunities 
and challenges using its capacity-building exercises 
that are conducted systematically by the ICAI. ICAI 
takes enough measures to ensure a secured future 
and a successful professional life to its member 
professionals, which is a competitive advantage for 
them. Then, ICAI also knows how to capitalise on its 
members’ professional competence and use that for 
the national advantage.

India seems to have evolved a lot over the years. 
Professionalism in our country has been redefined 
in the context of various success stories including 
that in entrepreneurship. I have always believed in 
the power of our professionals to affect and change 
the world. Then, it is praiseworthy that Indian 
professionals have an ability to rise above their 
regular and routine crises of their complex life, 
which relate various social and economic factors. Let 
us respect this virtue in them and welcome this trait 
as an X factor, using which our nation can move into 
its next phase of development and growth.

But in this context, it is also essential to 
understand how ICAI as professional accountancy 
institution is already contributing to the UN’s Global 
Goals and where it can focus, what it should review, 
how it should devise its strategy, and what it should 
do to bring in sustainable development in its region. 
We need to talk it out among ourselves first and form 
a viewpoint on the way we will approach these Goals. 

The relationship between accountancy and 
prosperity is a merited fact now and can be very 
well substantiated with ample real time stories 
from developing economies, where accountancy 
professionals are working hard to consolidate 
businesses and institutions that ultimately will 
help in improving their stakeholders’ lives by bring 
more parity among them, and in creating space for 
many more stakeholders. Of course, accountancy 
professionals in India have already extending their 
support to the Government at all levels and in its 
various sectors.

With their key functioning in financial (and 
corporate) reporting and analysis, due diligence, 
etc., chartered accountants enable and facilitate 
investment in infrastructure and confidence in 

I have always believed in the power of our 
professionals to affect and change the world. Then, 
it is praiseworthy that Indian professionals have an 
ability to rise above their regular and routine crises 
of their complex life, which relate various social and 

economic factors.

1 Time to Act: The Accountancy Profession’s Contribution to the Sustainable Development Goals (published under Viewpoints at IFAC’s Global Knowledge 
Gateway on 8th March 2016. [Accessed on 1st June 2016]
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financing. Then, this also helps in creating better 
economic and capital market decision making, 
which may further inspire the stakeholders towards 
long-term value creation. By adopting the converged 
standards in financial reporting, etc., and thereby 
supporting the uniform global financial practices. 
CA professionals through their valuable insight 
and analytical skills, help in effective governance 
and management of organisations and institutions. 
CA professionals can significantly contribute to the 
agenda of climate change adaptation and mitigation, 
by understanding their accountability and setting up 
organisational goals against various environmental 
targets. 

Future Ahead
Need of the hour is to have a balanced approach 
towards private capital and public finance in  
order to achieve sustainable growth. Any imbalance 
may lead to a conflict and disorder. Private capital 
will have to act in a restrained and moderate manner 
to avoid any crisis. Having an ability to deal with 
financial conflicts and crisis, CA professionals 
today are required to not only analyse but also 
reflect on numbers from an ethical and transparent 
perspective. 

Across the globe, when everybody, socially or 
professionally, is aspiring for growth at the cost 
of parity and equality, inclusive and sustainable 
governance is bound to get misappropriated by 
professionals across all the sectors. Professionals 
are exploiting the resources at the cost of balance. 
Since the CA profession works on ethical principles 
of the highest order, they can visibly bring a change 
in social and corporate conduct and dealings by 
presenting examples of their performance to their 
society and industry.

As expected, chartered accountants will have to 
rise to the occasion. They need to come up to the 
expectations of their times, present and future, by 
continuing to conduct themselves with the desired 
dignity and integrity. Governments across the globe 
recognise CA professionals as guardians of public 
money, and all that these professionals are required 

to do is to act in order to maintain this confidence in 
them. Let the Motto of Indian chartered accountants’ 
Institute, ya eṣa supteṣu jāgarti, continue to 
be a guiding force and angel in their social and 
professional life. Let the Indian CA professionals not 
compromise with their ethics and integrity.

Challenges Ahead
Number of chartered accountants in the country 
has increased much more than with which we had 
started in the beginning, in the last sixty seven 
years of the ICAI’s existence, and this reflects on 
the vast expansion of CA profession over the years 
rendering its services in various fields, apart from 
its traditional one. ICAI today has 5 Regional offices 
and 154 Branches in India, and 28 Chapters abroad 
to address the professional issues of its members and 
students. Chartered accountants today function as 
financial advisors, CEOs, consultants, bankers and 
administrators. They are involved in the process of 
decision-making, solution-finding, policy-framing 
and planning. Their skill and competence is very 
much desirable by the industry today and this 
could be verified from the fact that their number in 
industry has increased much more too. This indicates 
the rising degree of desirability of the chartered 
accountants in industry.

Therefore, the future of accountancy profession 
is quite bright and it is now the ICAI’s responsibility 
to redesign its education and training keeping in 
view of the future challenges that may be faced by 
the profession and the same could be maintained 
and increased. Civil society in India that has given 
this profession its due, expects from the profession 
that CA professionals should discharge the role 
assigned to them and protect the interests of the civil 
society, by way of protecting the public savings and 
investments of all stakeholders in the nation.

Biggest challenge before the CA profession is 
maintain and develop its competence further, which 
its professionals achieve through the education 
and training imparted by ICAI, and through the 
challenges and opportunities offered by our times. 
Another challenge for the profession is to retain 
the trust of its stakeholders that include our nation, 
which the CA professionals have enjoyed over the 
years since the inception of ICAI. Despite the benefit 
of enjoying the statutory protection, only the ability 
in core professional skills can save and prepare the 
chartered accountants in facing the crises of their 
times. Therefore, they accountants will have to 

Governments across the globe recognise CA 
professionals as guardians of public money, and all 

that these professionals are required to do is to act in 
order to maintain this confidence in them.
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effectively deal with their complacency and continue 
their journey on learning curve. They will have to 
assess their present profile and analyse how they 
can enhance that and their competence. Unless 
CA professionals as a fraternity reengineer and 
reorient themselves to the demands of their time, 
and prepare themselves in intelligent anticipation 
of the future, they will not be able to retain their 
professional sharpness. Despite the fact that ICAI 
offers many training programmes, workshops and 
post-qualification courses to help its professional 
fraternity update their knowledge and enhance their 
competence, it should also do something for the 
chartered accountants who practice in small towns 
and mofussil areas serving smaller business units 
at those locations. That to me will be the inclusive 
growth of the Institute. 

Implementation of IFRS-converged Indian 
Accounting Standards (Ind AS) is another imperative 
before the Indian accountancy profession to boost 
our economic growth in this age of globalisation 
and internationalisation of businesses. ICAI being 
the premier accounting body in the country had 
formulated all the Indian Accounting Standards 
(Ind AS), which were considered and approved by 
the National Advisory Committee on Accounting 
Standards. Ministry of Corporate Affairs of the 
Government of India has already notified all Ind 
ASs and also the roadmap for the applicability of 
Ind ASs for corporates. As per the roadmap, Ind ASs 
are applicable to certain class of companies from 
the financial year 2016-17 onwards on mandatory 
basis, while applicability of Ind AS for Scheduled 
Commercial Banks (excluding RRBs), insurers/ 
insurance companies and certain class of non-
banking financial companies will begin from the 
financial year 2018-19 onwards. Till date, ICAI and 
the accounting fraternity in India have conducted 
themselves quite responsibly, as they have not given 

a single chance to the Government to look for an 
alternative. In order to ensure the implementation 
of these standards in the same spirit in which these 
have been formulated, the ICAI has been playing a 
proactive role in providing guidance to members 
and other stakeholders on these new standards 
through various initiatives. Ind AS Transition 
Facilitation Group of the ICAI had been constituted 
to provide clarifications on timely basis on various 
issues related to Ind AS transition and applicability 
and/ or implementation of Ind AS under the 
Companies (Indian Accounting Standards) Rules, 
2015, as and when raised by preparers, users and 
other stakeholders. So far, the group has issued two 
clarification bulletins on 11 issues. 

Changing Education and Training
Commerce graduates in India have an option to  
build their career either by following the academic 
path through pursuance of Masters, MPhil/PhD,  
etc., in Commerce, or joining the professional  
courses like CA, MBA, MBE, etc. Options are 
too many today. Indian market offers a host of 
opportunities to those who qualify one of the 
aforementioned professional courses and compete 
for a job. But what sets the CA education and course 
apart from other professional courses is its viability 
and affordability. Students belonging to the lowest 
economic strata can also easily afford to complete 
this course. 

For years in the past, ICAI has been constantly 
contributing to the world by way of providing  
highly-skilled and globally competent chartered 
accountants to national and international economies 
on an annual basis, who contribute to their 
organisation/ institutions in various capacities 
including finance professionals, business leaders 
and entrepreneurs. Then through its programmes 
(e.g. workshops, lectures, seminars, conferences, 
webinars, etc.) as part continuous professional 
development agenda, the ICAI constantly updates 
the knowledge and technical skills of its members 
throughout their professional life. 

It is satisfying that ICAI is on course of revising 
the scheme of CA education and training, and 
CA curriculum in line with the requirements of 
our times. Inclusion of the hands-on training and 
developing an understanding into the intricacies 
of application aspect of the course modules will 
further promote the agenda of ICAI to empower 
its stakeholders, in their various professional roles, 

Implementation of IFRS-converged Indian Accounting 
Standards (Ind AS) is another imperative before 
the Indian accountancy profession to boost our 

economic growth in this age of globalisation and 
internationalisation of businesses. ICAI being 

the premier accounting body in the country had 
formulated all the Indian Accounting Standards 

(Ind AS), which were considered and approved by 
the National Advisory Committee on Accounting 

Standards.
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e.g. auditor, financial consultant, financial advisor, 
decision-maker solution-provider, etc. ICAI educates 
and trains its members and students and empowers 
them in successfully responding to various critical 
opportunities in CA profession. 

Personally, my knowledge and competence 
being a chartered accountant has played a key role 
in shaping my professional growth and defining my 
career. It has further refined my decision-making 
and solution-providing abilities. It has contributed to 
whatever I have contributed till date after becoming 
a chartered accountant. It has always helped me in 
discharging my duty with effectiveness, refinement, 
conscience and integrity. In my public life as a 
legislator and a Parliamentarian, I have consciously 
and unconsciously used my CA education and 
training in the best interests of my dear nation. 

Profession’s Future
ICAI is probably only institution that combines 
in itself the role of an educator, standard-setter, 
qualifier and regulator. Over the last sixty seven 
years of its noble and exemplary existence, it has 
discharged all the aforementioned desired roles in 
an efficient way. With the rising number of members 
and students, and opportunities and challenges, the 
Indian accountancy profession aims to prepare itself 
to execute all its actions in those action sectors. The 
world today does not have any apprehension about 
the ICAI’s dedication and commitment to its role 
as a regulator, since the policy-making body of the 
ICAI, i.e. its Central Council, under the suitable 
guidance of its leadership has always ensured an 
ethical environment to the accountancy professional 
fraternity. 

The Government accounting procedures are 
outdated and not transparent. Being based on 
single-entry system, the accounting procedures not 
reflect the assets and liabilities of a department. 
Double-entry accounting methodology will ensure 
transparency and accountability. In an era of 
right to information, the single-entry accounting 
methodology will not provide the correct 
information of the expenditure. The Government 
has already accepted this in principle, but the pace 
of convergence in its departments and offices is 
slow. In my opinion, the ICAI in association with 
the Comptroller and Auditor General of India 
requires to launch an awareness programme for the 
public on the advantages of double-entry method of 
accounting.

To Conclude 
Accountancy profession is globally considered 
one of the most effective organs to establish 
accountability in all spheres of financial activities. In 
India, it has played a very important role in its story 
of economic growth and sustainable development. 
Let us not forget that a legislative step was taken 
by the independent India to enact the Chartered 
Accountant Act of 1949, even before the country 
adopted its Constitution, which proves the crucial 
nature of this noble profession. Since its inception in 
1949, the ICAI and the accountancy profession have 
made tremendous progress. However, the profession 
will face many more challenges, particularly when 
the country has embarked its journey towards 
sustainable development and emergence as an 
economic power. In order to play a more dynamic 
role in the country’s growth story, the profession 
needs to redefine its role of a watchdog of public 
expenditure and investments, while coming out of 
its traditional client-centric approach in the interests 
of civil society and its financial ethics. 

To conclude, my vision for the accountancy 
profession is to look beyond the profession, 
i.e. be more than just bean counters, and look 
beyond numbers. Wherever there is growth and 
development, there will be a need for financial 
prudence and fiscal discipline, be it a Gram 
Panchayat, an NGO, a quasi-judicial organisation 
or a government organisation. We must put in our 
efforts to be a true partner-in-nation-building. Our 
members must follow the motto of their alma mater, 
ya esa suptesu jagarti (who are awake amongst those 
who are asleep) in both thought and deed. They 
should continue to help the Government in fighting 
against the misappropriation of public money. With 
my world experience, I can fairly say that they will 
eventually provide new meaning to the image and 
identity of their profession. 

I wish all stakeholders of the profession a very 
bright future on the eve of 68th CA day. 

The world today does not have any apprehension 
about the ICAI’s dedication and commitment to its 

role as a regulator, since the policy-making body of 
the ICAI, i.e. its Central Council, under the suitable 
guidance of its leadership has always ensured an 

ethical environment to the accountancy professional 
fraternity.
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In three words I can sum up everything I've learned about life: it goes on. - Robert Frost


