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“The world is on the cusp of a new digital era. With 
dramatically reduced costs of collecting, storing and 
processing data, and greatly enhanced computing 
power, digitalization is transforming economic 
activities around the world. It is expected to affect 
value chains, skill requirements, production and 
trade, and will require adaptations of existing legal 
and regulatory frameworks in various areas.”

- Information Economy Report 2017-  
Digitalization, Trade and Development1

Professional Opportunities Arising Out of Hi-
Tech Boom and  New ‘ABCD’ of  Technology

Over the recent years, the hi-tech boom and emergence of ABCD of technology – Artificial 
Intelligence, Blockchain, Cyber Security and Data Analytics— is ushering a new era in the history 
of accountancy across the globe. India is no exception to this fast growing phenomenon, which 
has been and is creating a host of new-age professional opportunities for Chartered Accountants. 
The present digital and knowledge era, that also includes robotic process automation, cloud 
computing and Internet of Things among others, is landing new skill-sets and new domains for 
Chartered Accountants who are ready to learn and upgrade in tune with the times, in addition 
to their core areas of expertise. It is the predictive analytics that is becoming vital for chartered 
accountants. With high-growth curve of new technologies, the future will see more and more 
organisational complexities that will demand matching response from Chartered Accountants 
as the lifeline of business and Industry. Read on to know more…

1 Issued by United Nations Conference on Trade and Development (UNCTAD)
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Scale and speed of innovation and disruption 
ushered by digital technologies is unprecedented 
and unusual. In digital era, knowledge of digital 
technologies such as  blockchain, robotic process 
automation, artificial intelligence and predictive 
analytics will be vital for chartered accountants. 
Combining right technology with right skill sets 
and talent will provide significant opportunity for 
the accountancy profession. Emerging technologies 
should be leveraged to increase professional 
opportunities and discharge their professional 
work with greater accuracy, insight and efficiency.
Chartered accountants need to be flexible and 
adaptable to the ever changing digital environment. 
It is imperative that they should be open-minded 
about adoption of technology by various business/ 
sectors, especially new internet based services and 
business models and the associated opportunities 
and challenges. Spectrum of skills for the profession 
will drastically change with adoption of emerging 
technologies by the organisations. On one hand, 
in coming years core areas of record keeping, 
reconciliations, provenance assurance, etc., will 
be reduced, however, areas related to technology, 
advisory and other value added services will expand, 
thereby providing professional opportunities for 
the members.
“The Accountant of Tomorrow – Accountancy 
in 2028 Survey”2 states in its Report that 85% of 
accountants surveyed stated that their role is 
likely or very likely to change due to technology. 
Responses received on three specific advancements 
in technology that will change accountant’s role 
most over the next ten years indicated following–

� Cloud based systems (digital technology) 
including mobile apps – 67% respondents

� Use of real time data, data mining and more 
in-depth analytics – 52% respondents

� Greater integration between the 
applications we use – 47% respondents

� Artificial intelligence (AI) or machine 
learning – 41% respondents

� Specialised accounting software – 27%
� Robotic Process Automation – 17%

Artificial Intelligence

Artificial Intelligence (AI) is a disruptive technology 

which would transform the auditing methodology 
and processes. Organisations are generating and 
collecting large amounts of data on a continuous 
basis, from points of sale, to shipment tracking 
information, as well as inventory counts in real 
time. In addition, information from exogenous 
sources, in the form of social media and news feeds 
to name a few, is readily accessible and available 
for analysis. It is, in fact, the application of AI to 
this type of Big Data that is expected to take the 
auditing profession a step forward. With such large 
databases, traditional audit procedures become 
less effective and efficient, which necessitates a 
rethinking of the way audits are conducted3.
Further, adoption of AI enabled tools could be 
attributed to the ability to remove repetitive and 
time-consuming tasks, thereby investing more 
time for important processes like planning, 
strategy, forecasting and creative problem 
solving. Chartered accountancy profession should 
examine how their role would change with process 
automation, and harvest its potential to make 
auditing more effective, smarter, and easier. 
Robotic Process Automation

Robotic Process Automation (RPA) combines 
artificial intelligence, including machine learning 
and machine vision, with automation. Robotic 
Process Automation is not a physical robot sitting 
at a desk performing tasks. It is a new alternative 
to improve productivity, unlocking higher Return 
on Investment than ERP implementations and 
Software as a Service (SaaS) which requires more 
investment in terms of time and cost. It is the first 
step and necessary foundation in the enterprise 
digital operation journey, before implementing 
cognitive, chatbots and artificial intelligence.

Since RPA4 has great potential to transform the 
audit profession and change the role of the auditor 
by replacing perfunctory tasks and emphasizing 
higher order thinking skills, it is paramount to 
have a plan of action that will ensure a smooth 
transition. RPA can provide an opportunity to 
professional accountants to automate their process 
and deliver client services in an efficient, error-free 
and faster way. PAO can deploy RPA for tax filing, 
GST compliance and reconciliation, reminder 
mailers, MIS reporting, even they can deliver 
managed services for a client using this technology. 

2 Thomson Reuters Survey (2018)
3 Dai, J., and M. Vasarhelyi. 2016 “Imagineering Audit 4.0”  Journal of Emerging Technologies in Accounting
4 “Robotic Process Automation for Auditing”, Journal of Emerging Technologies in Accounting (2018)
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In essence, the role of the auditor would be 
repurposed and changed from being a data 
collector, processor, analyser, and disseminator to 
primarily emphasizing the evaluation component 
of audit procedures. RPA is not replacing 
accountants but evolving their role and augmenting 
their effectiveness through automation. It is a 
progressive, positive, and necessary shift that is 
creating the digital workspace for accounting and 
finance professionals to focus on the greatest value 
they can provide to their organisation.
Blockchain

Blockchain is not a single technology, but rather a 
protocol for recording transactions, with features of 
distributed ledger, immutability and provenance, with 
immense potential to increase efficiency of the process 
of accounting for transactions and assets. Application 
of Blockchain technology will differ by use case, each 
leveraging the technology in different ways for a 
diverse range of benefit. This extraordinary technology 
is perceived to be the future “beating heart” of financial 
sector, and all stakeholders in the blockchain ecosystem 
must collaborate to achieve its vast potential. World 
Economic Forum in its document “The Future of 
Financial Infrastructure – An Ambitious Look at 
how Blockchain can Reshape Financial Services” lays 
down operational simplification, regulatory efficiency 
improvement, counterparty risk reduction, liquidity 
and capital improvement and fraud minimisation as 
value drivers. 
Implementation of blockchain technology across 
various industries/ sectors would empower 
accountancy profession to expand its scope to record 
more types of activity than before, and to drill down 
closer to the economic reality underpinning the 
transactions recorded. Chartered accountants, with 
unique blend of technical and business knowledge, 
should seize the opportunity to take a lead on how 
blockchain is embedded and used in the future, 
and to help organisations develop blockchain-led 
solutions and services. Further, they can also advise 
organisations which are considering the option 

to join blockchain with an overall view of cost and 
benefits involved. 
A smart contract is just a regular old contract with 
terms and conditions that can be coded into a computer 
application, allowing it to be more automated. Where 
blockchain comes in, it’s important to remember that 
it’s transparent and immutable. So once a contract 
is signed, we can actually reduce the need for third-
party verifications, and we can store the contract 
details on a blockchain so that the information is 
available to the people who need access to it. We 
can even automate the execution of some of these 
contracts based on external triggers.
Smart contracts are another evolution emanating 
from blockchain revolution, and with the transparency 
in blockchain, these contracts can be reviewed and 
audited automatically, and the data in these contracts 
can be mined, and made available faster and easier 
than ever before. Chartered accountants should 
upskill and prepare for an important professional 
opportunity of audit of smart contract.
Cloud Computing

Cloud computing has become a critical part of IT 
landscape for increasing capabilities and reducing 
cost, leading to organisations moving more business 
processes to the cloud by various organisations. 
The advantage of the cloud is evidenced by the ever 
increasing flow of data entering the cloud each day. 
However, as in the case of Internet of Things (IoT), 
a growing reliance on cloud computing and data is 
stimulating fears over security, privacy, movement 
and ownership of user data. 
Cloud accounting software have been a growing trend 
in business and practice for many years, helping firms 
and their clients to access and share information. This 
positions accountants to make the most of the cloud-
based resources such as servers, storage, processing and 
other services, which are becoming increasingly common 
place. Increased usage of cloud accounting will facilitate 
use of real-time data and more in depth analytics.
Data Analytics 

“Data Analytics” is the process of examining raw data 
with the purpose of drawing conclusions supporting 
decision making. Data analytics5, when used to obtain 
audit evidence in a financial statement audit, is the 
science and art of discovering and analysing patterns, 
deviations and inconsistencies, and extracting other 
useful information in the data underlying or related 

5 “Exploring the Growing Use of Technology in  the Audit, With a Focus on Data Analytics” IFAC , 2016

Implementation of blockchain technology across 
various industries/ sectors would empower 

accountancy profession to expand its scope to record 
more types of activity than before, and to drill down 

closer to the economic reality underpinning the 
transactions recorded.
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to the subject matter of an audit through analysis, 
modelling and visualisation for the purpose of 
planning or performing audit. 
Thus, in high-volume data environment, effective use 
of data analytics tools offers opportunities for auditors 
to obtain a more effective and robust understanding 
of entity and its environment, and also enhancing 
quality of the auditor’s risk assessment and response. 
The advances in technologies and software solutions 
enable auditors to engage with audit data analytics in 
a variety of ways, resulting in audits that are more6 –

� Focused as the auditor’s attention is directed 
towards areas of greater audit risks;

� Insightful because they provide improved 
client service; and

� Effective as audit teams can direct more time 
on complex areas where increased audit risk 
is present.

Data analytics can be employed effectively in areas 
of fraud detection and forensic accounting, tax and 
compliance consulting, improvements in billing 
and cost management or business operations, risk 
identification and providing risk management 
insights/advice, identifying revenue leakage, real 
time monitoring of controls, using predictive models 
to improve forecasting, Integrated or sustainability 
reporting, etc.

Internet of Things and Connected Devices 

There are more connected devices in the world today 
than humans. By 2020, the number of these devices 
is projected to exceed 20 billion, fuelled by continued 
technological advances and the plummeting costs of 
computing, storage and connectivity. IoT is the data, 
being transmitted from billions of devices, which 
can be extracted, analysed and acted upon in real 
time, tracking anything from components, activity, 
products, services, etc. IoT is forecast to immensely 

impact the accountancy profession as previously 
disparate elements in machine learning, AI and data 
analytics will get a platform to converge. 
In near future, there will be devices which will be 
transmitting data online like, plant and machinery will 
be able to transmit data about parts that will wear out. 
Auditors can rely on IoT technology to capture the 
high volume, different structures of information from a 
large variety of resources in real time. In addition, IoT 
can facilitate real-time supervision of the expense and 
performance of business processes. For example, with 
the help of IoT, companies can remotely monitor energy 
consumption from individual machines and production 
lines7. Accountants will have professional opportunity 
to audit internet of things by assessing and remediating 
risks of existence, tracking, monitoring the pieces in 
place; configuration, patching, maintenance; security 
of sensors; resiliency and safety. IoT infrastructure will 
enable comprehensive and real time assurance process, 
and will make the process of gathering evidence to 
support assertions very fast and error free.

Digital Future of Profession

The future will see growing organisational 
complexity with the upcoming technologies. 
Artificial Intelligence is going to create more time for 
accounting professionals to focus on creative work 
and support them in a deeper understanding of a 
large amount of data. Robotic Process Automation 
(RPA) will make tasks across internal software 
implementations low cost and fast. Blockchain is 
going to bring complete reliability on data removing 
cumbersome tasks of verification, thereby making the 
assurance process simpler. Internet of Things (IoT) 
will make the organizations more interconnected 
thereby facilitating the process of monitoring and 
recording tremendously. These technologies are 
already on high growth curve and will over the years 
bring opportunities for accountants to understand 
them and take the lead, hence playing more important 
role in transformation of organisations. 

Data analytics can be employed effectively in areas 
of fraud detection and forensic accounting, tax and 

compliance consulting, improvements in billing 
and cost management or business operations, 

Risk identification and providing risk management 
insights/advice, identifying revenue leakage, Real 

time monitoring of controls, using predictive models 
to improve forecasting, Integrated or sustainability 

reporting, etc.

IoT is forecast to immensely impact the accountancy 
profession as previously disparate elements in 
machine learning, AI and data analytics will get 
a platform to converge. Auditors can rely on IoT 

technology to capture the high volume, different 
structures of information from a large variety of 

resources in real time.

6 “Audit Data Analytics: Opportunities and Tips” Centre for Financial Reporting Reform, World Bank Group
7 “Imagineering Audit 4.0”, Journal of Emerging Technologies in Accounting (2016)
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The more you praise and celebrate your life, the more there is in life to celebrate. - Oprah Winfrey


