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Driving a Future-Ready Profession
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Accounting is a time-
tested discipline – 
one that is critically 
important to the 
global economy. But 
that doesn’t mean it 
should not evolve. In 
fact, there are many 
winds of change that 
accountants face. 
From the swift advance 
of technology and 
automation to the 
challenges caused by 
the climate emergency, 
this is a critical time 
to identify what it will 
take to ensure future-
ready professionals. 
Professional 
accountants must 
anticipate current 
and future needs of 
business. Doing so 
will allow us to write 
ourselves into the 
future. It will allow 
us to partner with our 
stakeholders and drive 
businesses forward 
in an era of great 
change. In particular, 
there are three key 
areas where future-
ready professionals 
will thrive. Read on to 
know more…

Enhancing Corporate 
Reporting

Firstly, there is a shift 
occurring in the corporate 
mindset when it comes to 
creating value. Viewing value 
creation only through the 
lens of shareholders means 
undermining trust in the 
organisation, compromising 
its reputation, and even 
threatening its license to 
operate. In this environment, 
achieving a resilient and 
sustainable business model has 
never been more challenging. 

The result is that accounting 
for value creation needs 
rethinking. A broader set 
of data, information and 
insights is needed to provide 

a bigger picture of how value 
is created. This is a significant 
challenge for organisations 
and their stakeholders. For 
the accounting profession, 
it represents a unique 
opportunity.

Accountants must work 
to improve reporting such 
that it better meets the 
needs of investors and other 
stakeholders. We know, for 
example, that integrated 
reporting enables an 
organisation to think in an 
integrated way, which leads to 
better business outcomes. 

Accountants within 
organisations must advocate 
for integrated thinking and 
sustainable reporting 
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practices. Accountants in 
public practice must work with 
clients to develop reporting 
practices that are aligned with 
the business and go beyond 
required disclosures. 

Partnering with businesses to 
develop and sustain long-term 
value is an area where future-
ready professionals will lead. 

Advancing Climate Action

Achieving long-term value 
creation also means helping 
organisations cope with 
climate risk. And when 
it comes to the climate 
emergency, accountants must 
roll up their sleeves and get to 
work.

Businesses globally have fallen 
behind in the fight against 
climate change. While there 
have been significant steps 
forward in climate finance, 
the 2019 UN Sustainable 
Development Goals (SDGs) 
progress report shows that 
we need to make far more 
ambitious plans and take far 
more aggressive action over 
the next decade.

I had the pleasure of 
attending the 4th Annual SDG 
Business Forum at the United 
Nations, which convened key 
stakeholders from the public 
and private sectors to discuss 
innovative business solutions 
to accelerate sustainable 
development. The dialogue 
showed that transitioning to a 
low-carbon economy requires 
significant investment and 
innovation.

Solving this issue will require 
a healthy dose of honest, 
realistic dialogue. Everyone 
has a role to play, and 
professional accountants are 
no exception. We need to 
understand the extent of this 
climate emergency and look 
ahead to what we can and 
must do, and how to do it.

The profession will not be a 
saviour, but we will be key 
component to any institutional 
action sufficient to combat 
climate change. Companies 
cannot be held accountable 
or rewarded for their actions 
without effective and globally-
consistent reporting.

As a global advocate for 
international standards, IFAC 
is invested in supporting 

governments, professional 
accountancy organisations 
and other key stakeholders 
as they adopt and implement 
international standards. 

Thanks to the ongoing 
efforts of our member 
organisations, professional 
accountants worldwide are 
ready to help companies with 
implementation and assurance 
for all types of reporting, 
including environmental, 
social, governance, and 
integrated reporting, as well as 
other sustainability measures.

Making real change will 
require an all-hands-on-
deck response. Professional 
accountants and auditors will   
be increasingly important to 
progress. 

Upskilling for the Future

The drivers of change that 
businesses face are giving rise 
to new business models. As 
this occurs, the accounting 
profession needs to train the 
next generation – and upskill 
the current generation. PAOs 
and individuals must work in 
their own ways to ensure that 
the profession can withstand 
the challenges – and seize 
upon the opportunities – of 
the future. 

Accountants within 
organisations must 
advocate for integrated 
thinking and sustainable 
reporting practices. 
Accountants in public 
practice must work 
with clients to develop 
reporting practices that are 
aligned with the business 
and go beyond required 
disclosures.

As a global advocate for 
international standards, 
IFAC is invested in 
supporting governments, 
professional accountancy 
organisations and other 
key stakeholders as they 
adopt and implement 
international standards. 
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Future-ready professionals 
must embrace emerging 
areas of importance for the 
profession and develop new 
skills and competencies along 
the way. For example, the 
digital economy will benefit 

Future-ready professionals 
must embrace emerging 
areas of importance 
for the profession and 
develop new skills and 
competencies along 
the way. For example, 
the digital economy will 
benefit those with deep 
competence in data and 
cybersecurity.

those with deep competence 
in data and cybersecurity. 

When it comes to 
cybersecurity, professional 
accountants can be 
particularly important in 
anticipating ransomware 
threats, measuring the 
potential costs of breaches 
and data theft, and setting 
policies for minimising risks 
from breaches.

When it comes to data, 
accountants understand 
what makes information 
useful for decision-making. 
We are well-versed in core 
financial reporting principles 
of relevance, reliability, 
completeness, and accuracy. 

With a strong foundation in 
principles of what contributes 
to value, accountants can 
lead the way to ensure data 
is subject to a governance 
framework. 
Conclusion

The future for our 
profession is bright, but it 
is not without challenges. 
Accountants need to add 
value in ways that we hadn’t 
imagined ten years ago. 

We need to work to enhance 
corporate reporting. We 
must address the climate 
emergency head on. And we 
must master new skills for the 
digital economy. The future is 
ours to win. n
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This is for the information of members/subscribers who fail to receive The Chartered 
Accountant journal despatched to them either due to un-intimated change of address or 
postal problems.
Members and Students are requested to update your address in ICAI records after 
you change the address, to ensure regular and timely delivery of journals to you as the 
mailing list is drawn from ICAI’s centralised database updated till 15th of every month. 
Subscribers are requested to mail their changed address to journal@icai.in.
Members need to update their address online at the Self Service Portal. 
Any queries or clarifications in this regards can also be sought by email at journal@icai.in 
(for members, students and subscribers) or contact at 0120-3045921. For dynamic and 
monitored online complaint resolution, readers are encouraged to login to “e-sahaayataa” 
at https://www.icai.org/help.


