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70 Years of Serving the Public Interest

In IFAC’s New York office hangs a photograph of 
its forefathers gathered in New Delhi, where they 
were attending the final meeting of the organising 
committee that would lead to IFAC’s creation in 
1977. 

This year, the ICAI celebrates its 70th anniversary. 
In 2022, India will celebrate 75 years of independence. 

 An overall representative of three million accountants in some 130 countries around the world,  
Ms. Rachel Grimes of Australia was appointed President of International Federation of Accountants 
(IFAC) in November 2016, after serving as its Deputy President since 2014 and IFAC Board member 
since 2011. Having more than 28 years of experience across the financial services sector, Ms. Grimes 
is commendably spearheading the development and promotion of the global accountancy profession, 
particularly with respect to IFAC's Strategic Plan, Charting the Future of the Global Profession. 
In addition to her financial services roles and her voluntary service to the accountancy profession, 
Ms. Grimes has actively served a number of charities and not-for-profit organisations. IFAC is the 
global organisation for the accountancy profession and comprises over 175 members and associates 
in more than 130 countries and jurisdictions, representing almost 3 million accountants in public 
practice, education, government service, industry, and commerce.

In this special write-up for The Chartered Accountant journal, she highlights how crucial the 
ICAI has been to the Indian economy, and its role in serving the public interest, throughout its seven 
decades. Read on to know more…

Rachel Grimes 
(The author is President, International 
Federation of Accountants (IFAC). 
She can be reached at tonymirenda@
ifac.org.)
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The resulting calculation is a simple yet impressive 
one–the ICAI is nearly as old as the nation itself. 
Throughout its seven decades, the ICAI has been 
critical to the Indian economy and will no doubt 
continue to deepen its profound impact. 

As you prepare to mark this remarkable  
milestone in the ICAI’s history, it’s critical to 
consider the future. Globalisation is under threat 
from a rise in populism and nationalist sentiment. 
As accountants, it is our duty to remain—as ever—
grounded in our public interest mission. How we 
respond to the challenges and opportunities ahead 
is vital. 

IFAC today represents almost three million 
professional accountants, of which 10% are from 
India. Serving throughout the nation’s economy, and 
contributing globally in multinational firms, India’s 
professional accountancy skills are very attractive for 
jurisdictions looking to outsource their professional 
accountancy services. 

Globally, IFAC estimates that the accountancy 
profession contributes almost a quarter-trillion US 
dollars to the global economy. There is also a strong 
correlation between the number of accountants 
working in economies and stronger gross domestic 
product (GDP) per capita.

Professional accountants add value to society 
by delivering better information that supports 
thorough decision-making in throughout the 
global economy, from private to public sector. And, 
bound by high quality global standards developed 
in the public interest, accountancy is the only truly 
global profession—recognised by the international 
community as critically important to global 
economic stability.

From IFAC’s Board to its committees, India’s 
voice and practical experience is helping support 
the continued advance of the global accountancy 
profession. During ICAI’s 70th anniversary year 
it is worth noting how ICAI’s representatives are  
making a difference. CA. Manoj Fadnis, a valued 
member of IFAC’s Small and Medium Practices 
Committee (SMPC), has in addition been  
appointed to the B20’s SME Development taskforce. 
The B20 is the G20’s official business advisory 

arm, and SMEs are the engine room of the global 
economy. This year, CA. Naveen Gupta was also  
able to provide the SMPC with an update on the 
ICAI’s Digital Accounting and Assurance Board 
(DAAB), as it proactively assesses the impact of 
digitisation on accounting and audit. CA. Nilesh 
Vikamsey, is a special advisor to the IFAC President 
and is also a member of the IFAC Technology 
Advisory Group. And representing India on the 
International Audit and Assurance Standards Board, 
CA. Abhijit Bandyopadhyay makes an important 
contribution. 

They are all great ambassadors for the ICAI’s 
professionalism and skill, and they follow in the 
footsteps of many other Indian accountancy experts 
who have served the global profession in the years 
since IFAC was founded. 

But a global profession is only as strong as 
the sum of its parts. Strong, forward-thinking 
professional accountancy organisations like  
the ICAI help train, organise, and develop skilled 
professional accountants in their jurisdictions. The 
ICAI and IFAC has advocated for the profession 
and for the public interest, speaking out on  
issues in which the profession has a viewpoint and 
a role.

Smart Regulation
This year, IFAC conservatively estimated the  
cost of regulatory fragmentation—just within the 
financial sector—costs the world USD$780 billion a 
year. 

To be clear, smart, consistent regulation is 
an important part of the global economy. The 
profession needs to speak out, not just on regulation 
that affects accountants, but on regulation that 
impacts economic activity—and therefore the 
public interest. Generating an orderly and informed 
debate is important for our members, and IFAC has 
developed 10 guiding principles to facilitate high-
quality regulation. 

As India’s economy forges ahead, and its 
government pursues a significant reform agenda, the 
ICAI will be a persuasive voice in favor of regulation 
that works in the public interest. 

Taxation
Tax is a hot topic, and one that is both a major local 
and international issue. This feeds, in part, into the 
profession’s role in promoting smart regulation and 
a high-performing public sector. 

From IFAC’s Board to its committees, India’s voice and 
practical experience is helping support the continued 

advance of the global accountancy profession
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That’s why IFAC supports the Organisation 
for Economic Co-operation and Development 
(OECD)’s holistic approach to good taxation policy. 
Our profession has tremendous skills to help 
governments understand the scale of the problem, 
and then tackle it – and early this year, it was great 
to see so many Indian citizens identifying the 
profession as critical to helping India implement its 
Goods & Services Tax.

Combating Fraud & Corruption
Another professional concern is fighting fraud 
and corruption. According to Transparency 
International, only one billion of the world’s seven 
billion citizens live in a country without serious 
fraud and corruption; and corruption costs the 
planet $2.6 trillion (US) or 5% of global GDP each 
year. Our profession’s role in fighting corruption is 
linked in part to the profession’s ethical standards. 
Accountants possess deep expertise and strong 
skills to help combat fraud and corruption, and the 
profession has a key role to play—in partnership 
with other corruption-fighting institutions—to help 
fight this economic scourge. 

A High-performing Public Sector
Public sector spending is a significant component 
of global GDP. In many countries, there is a strong 
demand for improved public services, but—
unsurprisingly—very little demand for new taxes or 
tax reductions to achieve them. 

Our profession’s support for sound public 
financial management is vital to ensuring sustainable 
services and stronger societies. India’s public sector 
accountants are unsung heroes and should be 
acknowledged for their critical role in influencing 
good public sector governance.

Supporting SMPs and PAIBs 
Irrespective of the maturity of our economies or 
professions, the role of small and medium entities 
(SMEs) is vital—they are engines of growth, kernels 
of innovation, and sources of the majority of  

private sector value add. According to India’s 
Ministry of Micro, Small and Medium 
Enterprises, MSMEs employ more than 80 million  
people in India and contribute about 8% to 
India’s GDP. Wherever they are located, all SMEs 
need access to the expertise of professional  
accountants to advise on their formation and 
growth, to strengthen their internal controls and 
enhance their reporting, and to provide assurance 
on, and hence build confidence in, their financial 
statements. 

In many jurisdictions, the small and medium 
practices (SMP) that provide these services likely 
account for the majority of those working in  
practice. IFAC’s annual Global SMP Survey 
corroborates many findings from our Regulatory 
Survey. Key challenges identified for SMPs also 
included attracting new clients, differentiating from 
the competition; and pressure to lower fees. 

Professional accountants in business (PAIBs) 
are another vital group—they support a range 
of key organisational improvement factors  
including reporting, internal control, and treasury 
functions. Raising awareness of the importance of 
this sector is important in India, and around the 
world. 

Talent Acquisition
It’s crucial that our profession understands what 
attracts and retains the best possible talent. 
Young people today have more choices and more 
preferences in terms of their work environment. 
They also have increasingly clear requirements for 
the purpose of their work.

These rising professionals are generally 
ambitious, and eager to seize opportunities for 
leadership and senior management. But they also 
want to make a difference in their communities and 
in society at large, and enjoy a good quality of life. 
This is an especially salient point for ICAI given 
your contingent of approximately 850,000 student 
members. 

How we address their aspirations—and prepare 
them to succeed as the accountants of tomorrow—
will be critical to maintaining the flow of the best 
and brightest into our profession.

Diversity and inclusion is also an important 
consideration. In the accountancy profession, 
diversity and inclusion is not just the right thing to 
do; it’s smart business strategy. Teams comprised 
of men and women of all races and socioeconomic 

Accountants possess deep expertise and strong 
skills to help combat fraud and corruption, and the 
profession has a key role to play—in partnership 

with other corruption-fighting institutions—to help 
fight this economic scourge.
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backgrounds can think more creatively and 
implement strategic solutions to benefit their clients, 
their business, and the economy. Research has also 
shown that a more diverse workforce can lead to 
improved organisation performance—both financial 
and otherwise. 

Technology
The last 70 years have seen extraordinary change  
in society’s use of—and appreciation for—
technology. It has brought remarkable change in 
society and the global economy. The next 70 years 
will be quite remarkable for the global accountancy 
profession as roles transform and new ones are 
created. 

India as a nation is rightly proud of its technological 
development, home to some of the world’s 
most important technology companies. India’s 
accountants and citizens have another reason  
to be proud: the ICAI is leading the charge to 
prepare the nation’s accountants for what lays  
ahead. In creating the world-leading Digital 
Accounting and Assurance Board, the Institute  
has identified and is now building digital 
competencies to ensure accountants can thrive in 
the digital era. It has established 14 initiatives to 
position the profession for the future, some of which 
include: 
• Conducting scalable, employable and updated 

post qualification course on information system 
audit.

• World class forensic accounting and fraud 
detection training 

• Hands-on training through forensic laboratories

• Establishing a digital competency maturity 
model to help upgrade firms in the digital 
landscape

• Conducting research on emerging technologies, 
including AI, cloud computing and robotics

• Running an executive development program 
focused on blockchain

• Supporting capacity building in digital 
ecosystems of stakeholders including banks

• Establishing an incubation centre for blockchain 
technology.

The ICAI’s comprehensive approach to  
addressing both technology’s challenges and 
opportunities is indicative of its forward-looking 
culture and desire to ensure the profession is  
an agent of change that is helping to shape the 
technology agenda, rather than follow it. 

As the future fills with more and more data, 
being ahead of the curve and preparing the next 
generation of accountants is a crucial endeavor. As 
the quantity and sources of available data increase, 
the risk of misinformation also increases. The 
public interest mission underpinning the work 
of professional accountants will evolve with this 
changing world—and will continue to be critically 
important to decision makers.

The future promises to be exciting. What 
will our profession look like in the years and  
decades ahead? It is really up to us to determine 
the answer. Our thinking about the future of 
accountancy must be informed by conversations 
now—in partnership with technology providers  
and other professions too. The ICAI has shown 
the way forward in relation to technology and  
it is for this reason that all Indians can be  
assured the Institute is well-placed to leverage the 
opportunities that lay ahead in the next 70 years.

To all ICAI members and staff, including those 
retired, on behalf of IFAC we wish you a most 
auspicious 70th anniversary celebration. 

The ICAI’s comprehensive approach to addressing 
both technology’s challenges and opportunities is 
indicative of its forward-looking culture and desire 

to ensure the profession is an agent of change that is 
helping to shape the technology agenda, rather than 

follow it. 
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Without music, life would be a mistake. - Friedrich Nietzsche


