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Abstract

Fraud has been a persistent societal issue for centuries, evolving alongside advancements in commerce and
technology. From historical scams to modern cyber frauds, its impact on financial systems and corporate
governance has necessitated mechanisms like forensic accounting to detect and prevent such crimes. Forensic
accounting, a multidisciplinary field combining accounting, auditing, and investigative skills, has gained
prominence in addressing financial discrepancies, legal disputes, and fraudulent activities. This study
provides an exploratory review of forensic accounting education and practice, focusing on its evolution,
methodologies, and integration into professional and academic settings. The research examines the
alignment between educational programs and industry demands, identifying gaps in skillsets required for
addressing complex fraud schemes. The findings highlight the transformative role of technology, including
data analytics and Al, in enhancing forensic accounting practices. However, challenges such as limited
integration of forensic accounting into academic curriculums, particularly in India, and the need for ethical
training persist. By analyzing global trends and career prospects, the study underscores the increasing
demand for forensic accounting professionals equipped with both traditional and advanced technological
skills. It also emphasizes the importance of interdisciplinary approaches and the potential for further
research to adapt forensic accounting practices to the dynamic nature of financial crimes. This work
contributes to the broader discourse on strengthening forensic accounting education and practice to meet the
growing complexities of modern fraud.

Keywords- Forensic Accounting, Fraud Detection, Accounting Education, Data Analytics, Financial
Crime Prevention

1. INTRODUCTION

Fraud, characterised by deceit and the intent to illegally gain a financial advantage over individuals or
entities, has been a societal issue for over two millennia. From the earliest known insurance scam
perpetrated by Greek sea merchants Hegestratos and Zenosthemis in 300 BC to the complex cyber
frauds of the digital age, the evolution of fraudulent schemes has mirrored advancements in commerce
and technology. Each era has seen its archetypal frauds, from the grandiose sale of the Roman Empire in
193 AD to the modern Ponzi schemes named after Charles Ponzi in the early 20th century. These
historical instances illustrate the persistent and evolving threat of fraud, giving rise to several
mechanisms to detect and prevent these crimes.

Forensic accounting has emerged as one of the mechanisms. It is defined as the application of accounting
expertise to investigate financial discrepancies and anomalies in the context of legal standards and to
present findings in a manner suitable for judicial review. According to Forensic Accounting and
Investigation Standards (FAIS) by ICAI, “Forensic Accounting is the gathering and evaluation of
evidence by a Professional to interpret and report findings before a Competent Authority.” The
specialisation of the field is that it combines aspects of accounting, auditing, and investigative skills to
uncover and analyse financial statements and transactions. The goal is to identify and document financial
irregularities and potential fraud.

Although implicitly practised for centuries, the concept of forensic accounting gained formal recognition
in the 20th century. Early scholars like Kautilya in ancient India underscored the need for financial
scrutiny in his economic treatise, the Arthashastra. However, it was not until the significant corporate
collapses and scandals of the 20th century, such as those involving Enron and WorldCom, that forensic
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accounting was recognised globally as a distinct and essential discipline within the financial community.
These scandals exposed severe vulnerabilities in financial reporting and regulatory oversight, catalysing
the development of stringent auditing standards and the formalisation of forensic accounting practices.
Today, forensic accounting has evolved beyond tracking down illegal funds and identifying falsifications
in financial statements. It now extends to negligence cases, marital disputes, litigation support, and
more, enhancing proactive measures that reinforce the financial systems against fraudulent activities.

2. LITERATURE REVIEW

Forensic accounting gained prominence due to its role in identifying and preventing financial fraud. The
question of evolution in financial advancements and the increasing crime rate can be answered by how
well the domain addresses it. Analysing a few scholars like Zainal et al. (2022) and Rashid et al. (2022),
the criticality of forensic accounting in mitigating fraud through various sophisticated methods can be
observed. They mention these approaches as integral in tracing illicit transactions and exposing hidden
schemes that could otherwise severely impact financial systems and corporate governance. The modern
era of forensic accounting began to take shape in the 20th century, especially following the collapse of
large corporations during the Great Recession. These events gave an opportunity and a wake-up call for
accountants to have a questioning mindset as nuances of detecting and preventing fraud became more
rampant among these professionals.

Dreyer (2014) comprehensively examines how forensic accounting has transformed over the years,
influenced by economic, societal, and legislative changes. Through his case studies, the evolution of
forensic accounting practices reflects the density of the economic environments in which they operate,
showing the adaptability and advancement of this field. The application of the fraud triangle—pressure,
opportunity, and rationalisation—in enhancing the effectiveness of forensic accounting in fraud
detection and prevention aids forensic accountants in understanding the underlying factors that lead to
fraudulent activities. While Owusu (2022) highlights it, Navarrete & Gallego (2022) argue for a
proactive approach in forensic accounting, suggesting that training employees in anti-fraud practices and
enhancing corporate governance can prevent potential frauds.

Advocacy for increased awareness and implementing policies to safeguard against fraud suggests forensic
accounting strategies are some of the research approaches taken by a few scholars. Forensic accounting,
a field that takes inspiration from various other domains such as legal, accounting, auditing, psychology,
information technology, etc., requires a multidisciplinary perspective as a collaborative approach is
highly significant. The involvement of academics, auditors, managers, and regulators in understanding
and combating fraud is essential for developing a comprehensive anti-fraud framework, as Cheliatsidou
etal. (2022) observe. Alfordy (2022) also examines how fraud impacts businesses across various sectors.
In a time where there is an increased digital presence, the role of technology in reshaping forensic
accounting cannot be overstated. Fadilah et al. (2019) describe the current state of forensic accounting
as a field that has rapid technological advances and globalisation. The shift from manual inspection to
digital analysis necessitates a shift in how forensic investigations are conducted. Traditional methods are
becoming less effective against the backdrop of the digital transaction boom, prompting forensic
accountants to employ more advanced technologies such as data analytics, AI, and machine learning.
Koehler et al. (2020) explore how Al is becoming a transformative force in forensic accounting in
enhancing the capabilities of professionals to do this in real-time. These technological integrations, while
varying in adoption across the profession, highlight a dynamic tension between traditional and the need
for innovative approaches to address the challenges of tomorrow.

OBJECTIVES OF THE RESEARCH

The research article aims to document and analyse the breadth of training programs, their contents, and
the corresponding skillsets demanded in job roles as derived from publicly available data. Specifically,
the study will:

1. Conduct an exploratory review of the present landscape of fraud, forensic accounting education
and practice using convenience sampling of publicly available data.
2. Review forensic accounting courses provided by academic institutions and professional

certifications, detailing the skills and competencies listed in course content with job postings found
online.

3. Identify alignment in education and practice, suggest ongoing needs for advancements with
evolving frauds and industry demands, and suggest in-depth research.
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3. METHODOLOGY AND LIMITATIONS

The research is an exploratory overview that uses a combination of secondary data reviews from online
databases, job postings, and academic courses to identify trends and demands in forensic accounting
education and practice and provide an overview of the present scenario. The methods, including the use
of convenience sampling of publicly available information and secondary data sources, are chosen to give
a generic but broad perspective on how forensic accounting is taught currently and practised across
various sectors. An analysis of secondary sources inherently limits in-depth data analysis.
Acknowledging the limitations of these methods, it is noted that the data collected through convenience
sampling of digital platforms like Google News and job portals may not encompass all distinctions of the
topic. However, the selection was strategic, and is targeted at illustrating the pervasiveness and
multifaceted nature of fraud and the different tools used to combat it. It is, therefore, focused on
providing a broad snapshot of how the field is represented in public and professional discourse. The
study’s approach is exploratory in nature, and the use of accessible data sources depicts the dynamics
available for forensic accounting education, including job market demands. The same was chosen due to
the practical difficulties in gathering a more controlled sampling and data set. However, this method also
benefits from a wide range of present-day, real-world examples of how forensic accounting skills are
being sought and applied, specifically tailored to meet the needs or interests of new entrants to the field,
such as students and young professionals. The choice of this methodology is justified by the need to
quickly assess a range of sources to give a timely and relevant overview of the field. The study also
encourages further, more detailed empirical research to enrich the domain given as key findings in the
article. It is positioned as a basic or foundational step that invites subsequent in-depth studies by using
primary data collection to contribute a more targeted insight into the specifics of forensic accounting
education and practice.

3.1. The Vastness of Fraud

The scope and impact of fraud have expanded significantly with technological advancements and a
globalised economy. From ancient deceptive practices mentioned earlier to modern digital schemes,
fraud has persistently evolved, posing a continuous threat to financial systems. According to the latest
ACFE 2024 report, the global cost of fraud has soared to over $3.1 billion, pointing out the need for
early detection mechanisms. The data reveals that the duration of a fraud significantly affects the
financial damage it causes. For instance, frauds that are detected within the first six months result in a
median loss of $30,000, whereas those extending beyond two years can cause up to $250,000 in
damages. Alarmingly, schemes lasting five or more years have inflicted median losses of $875,000. All
this means that the longer a fraud scheme remains undetected, the more financially damaging it becomes,
exponentially increasing the losses incurred by victim organisations. In recent times, as digital
interactions increase, so do the opportunities for fraudsters to exploit these platforms. The history of
technological exploitation for fraud began in the 1980s with telecommunication scams and evolved into
more complex schemes involving online credit card fraud in the 1990s. This transition continued with
the rise of e-commerce and digital transactions, leading to significant incidents of identity theft and data
breaches, such as the infamous AOL account scam in the early 2000s and the Roselli Brothers' casino
fraud. By 2016, organised crime had adapted to the digital age, exemplified by a group of thieves stealing
$13 million using counterfeit credit cards across Japan. More recently, the advent of cryptocurrencies
and blockchain technology has opened new avenues for fraud, with significant concerns around crypto-
based transactions and NFT scams. Fraud has a nature of repeating itself, like the emergence of clever,
hard-to-crack scams involving money mules and authorised push payment (APP) fraud. It highlights a
recurring pattern where old tactics are repurposed with new technological tools. The literature on fraud
remains relevant even today, much like how Chanakya's enumeration of 40 methods of committing
fraud in the 2nd century BC continues to resonate with the techniques and modus operandi observed in
the 21st century. As the landscape of fraud continues to evolve, the strategies to combat it also advance,
integrating state-of-the-art technologies and regulatory frameworks to safeguard against these pervasive
economic threats. Financial institutions are facing the brunt as they are now under greater pressure to
adapt and implement fraud prevention measures that address both traditional and emerging threats,
along with the shifting dynamics of fraud liability and the introduction of stringent regulatory standards
aimed at mitigating financial crimes.
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Following is a table! showing the pervasiveness of fraud, including the technology or methodology used
from the top 15 Google News? with the keywords 'fraud' and 'financial fraud'.
Table 1: Pervasiveness of Fraud

SNl Date | Country | Key Points Type of Sector To?ls/ Meth;) d/Technolo
o Fraud gy involved
Loan fraud
involving
29- over 2,000
1 04- India ghost Loan Fraud Financial Data Analysis
202 customers,
4 leading to
financial firm
losses.
Over 100
were arrested
27. in Spain for a
‘WhatsApp . —
04- . Impersonatio | Communicatio .. P
2 Spain scam that Digital communication
202 . n Fraud n
4 decel\{ed
users 1mnto
transferring
large sums.
HI1B visa
lottery
entries drop
01- by 40% after
3 05- USA anti-fraud Visa Fra}ud Immigration Data Analysis
202 measures, Prevention
4 with over
400000
entries this
year.
A gang in
Hyderabad
was arrested
01- for
05- . defraudinga | Real Estate Falsification of
4 202 India realtor of Fraud Real-estate documents
4 £3.13 crore
via falsified
land
documents.
CBI exposes
5 01- India crypto fraud Cryptocurren Financial Cryptocurrency
05- ] cy Fraud
with an app-

1 The news articles were retrieved from Google News at a particular point in time using specific keywords. However, the selection of
articles may be affected by selection bias as they are sampled selectively based on their relevance to the research.

2 Note -

The article is exploratory research and utilises convenience sampling due to the ease of access to data from Google News to provide a
broad view of fraud incidence and methods. As a secondary source of data, Google News can be considered reliable when the source
material is credible, especially in this context where the aim is to highlight trends like the pervasiveness of fraud and the diversity of
tools or methods used. Using Google News as a source allows us to tap into the current and publicly available cases of fraud taken from
credible news websites. It helps us understand what types of fraud are most pervasive and visible in public perception and the ongoing
public and media attention to these issues.

3 The tools/method/technology involved column includes entries related to both the perpetration and prevention of fraud, indicating the
dual nature of fraud from the news articles taken, aligning with the study’s objective to explore the pervasiveness of fraud.
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based scheme
promising
high returns
on non-
existent
mining
machine
rentals.

29-
04-
202

India

Delhi gang
arrested for
ATM card
trapping
fraud,
deceiving
customers to
steal PINs
and
withdraw
money.

ATM Fraud

Financial

Card trapping

31-
01-
202

USA

Auditors
suspect
financial
fraud at
Northern
Lakes
Community
Mental
Health,
leading to a
forensic
investigation
on internal
collusion.

Financial
Fraud

Healthcare

Collusion

01-
04-
202

USA

FTC
enhances
regulations
against
impersonatio
n fraud,
targeting
misuse of Al
and deceptive
digital
identities.

Impersonatio
n Fraud

Regulatory

Al

04-
08-
202

USA

An
unauthorised
‘Wells Fargo
account was
discovered by
Jay
Patterson,
pointing to
synthetic
identity fraud
with over 40
similar cases
reported.

Synthetic
Identity
Fraud

Financial

Compliance
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23-
03-
202

India

RBL Bank
fraud case
against credit
card
department's
head for
siphoning
$12.02 crore
through
kickbacks
from bogus
agents.

Credit Card
Fraud

Financial

Kickback

11

27-
04-
202

Taiwan

Taiwanese
prosecutors
indict 32
individuals
fora $24.5
million fraud
at ACE
Exchange,
involving
investor
deception
and price
manipulation
of
cryptocurren
cy tokens.

Cryptocurren
cy Fraud

Financial

Price manipulation

12

26-
04-
202

Vietnam

Vietnamese
property
tycoon
Truong My
Lan appeals
her death
sentence for a
$27 billion
fraud at SCB.

Financial
Fraud

Real Estate

Embezzlement

13

26-
04-
202

Lithuani
a

€4 million
EU subsidy
fraud in
Lithuania for
COVID-19
equipment,
involving
inflated
prices

through shell

companies.

Subsidy
Fraud

Healthcare

Shell Companies

14

16-
01-
202

Norther
n
Ireland

Frauds
causing total
losses of
£23.1m were
reported to
police in
Northern
Ireland over
the last 13

Financial
Fraud

Consumer

Digital communication
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months,
according to
the PSNI.
NCGTC
initiates a
forensic audit
at Bandhan
Bank to
examine the
evergreening
15 India of loans and | Loan Fraud Banking Data Analytics
potential
fictitious
accounts
involving
loans worth
£23,300
crore.

These cases span multiple sectors and jurisdictions, giving a bird's eye view of the dynamics of fraud.
The geographical spread of these cases—from the United States to India, Spain, Taiwan, and beyond—
shows the global nature of financial fraud, transcending borders. As a result of globalisation and the
advent of technology, fraud cannot be confined to a specific country anymore. Sooner or later, all of these
scams transcend jurisdictions. There is also a range of sectors that fraud permeates, including financial,
healthcare, real estate, and immigration, which shows a diversity of fraudulent activities such as loan
fraud, impersonation, cryptocurrency fraud, and more. The adaptability of fraudsters to exploit different
platforms and technologies is a significant observation. The variation in tools and methodologies reflects
a broad spectrum of technologies and strategies employed by perpetrators to carry out their deceitful acts.
‘When looking at the financial impact of these frauds is significant, with losses ranging from thousands
to billions of dollars, indicating the severe economic damage these crimes can inflict on businesses and
individuals. The duration over which these frauds were committed also varies, with some schemes like
the one involving Wells Fargo and synthetic identities lasting long enough to cause substantial financial
and reputational damage. The vastness and variety of these fraud cases show the opportunity for the
forensic accounting domain and the increasing demand for forensic accountants who are equipped not
just with traditional accounting skills but also with a deep understanding of advanced technologies.
Coincidentally, technology in fraud has a flavour of both motivating and mitigating here. For example,
the cases listed involve sophisticated methods like data analytics used to detect anomalies in loan
applications; at the same time, digital communication is exploited for impersonation frauds. The
technological knowledge required by forensic accounting professionals is substantial, as they must bridge
the gap between traditional forensic practices and modern technological demands.

3.2. Forensic Accounting Education

Considering varying perspectives and findings across recent studies, the current state of forensic
accounting education shows that the demand for forensic accounting has increased. Both educators and
practitioners recognise the demand for forensic accounting services, advocating for including specialized
courses at both undergraduate and graduate levels to meet this need (Kramer et al., 2017). There is a
preference among practitioners for experiential learning components and the inclusion of broader topics
beyond traditional accounting in forensic accounting courses to better prepare students for real-world
challenges. Institutions worldwide increasingly focus on forensic accounting due to rising challenges on
multiple fronts—Ilegal, ethical, economic, social, and regulatory—prompted by corporate and
governmental actions (Kaur et al., 2023). Despite this, the integration into university curriculums,
especially for non-professional degrees, remains limited. According to a study, students and universities
in various regions, including Saudi Arabia and India, express dissatisfaction with the current level of
forensic accounting integration in academic curriculums. Students feel underprepared for professional
roles in forensic accounting due to this educational gap (Ebaid, 2022; Mrinal et al.,, 2022).
The dissatisfaction may be due to a significant lack of awareness and understanding of forensic
accounting among postgraduate students internationally, with many academic institutions not
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recognising it as a distinct field within their accounting curriculums (Yusheng et al., 2019). There's a
strong call from academic and student communities to include specific forensic accounting topics such
as fraud examination, expert witnessing, and litigation support services within the accounting
curriculum. There is also a need to emphasise corporate governance and anti-fraud policies (Zabihollah
and Rezaee.2004).

Primarily, there are two pathways to gain education in forensic accounting, both in India and
internationally. The first pathway is through academic institutions, where the discipline is offered at
both undergraduate and postgraduate levels. The second pathway is through professional certification
courses, which are typically pursued by existing professionals in accounting and auditing or by those
early in their professional careers

3.2.1. Academic institutions offering forensic accounting education.

From an academic standpoint, forensic accounting is often integrated into the curriculum in different
ways. Internationally, many universities offer forensic accounting as a stand-alone program starting at
the undergraduate level, emphasising its importance and distinctiveness as a field. This approach allows
students to specialise early and develop a strong foundation in forensic accounting principles and
practices.

Table 2: Academic Institutions Offering Forensic Accounting Education

University Course Name Level of Education
Accounting Major with
Eastern Oregon University a Concentration in Undergraduate

Forensic Accounting
Bachelor of Science in
Forensic Accounting
and Fraud
Examination
Bachelor of Science in
Accounting with an
Purdue University Global-Indianapolis Auditing/Forensic Undergraduate
Accountancy
Concentration
Forensic Accounting
Degree Online
Forensic Accounting
Program

Forensic Accounting
Certificate Program
Forensic Accounting,
George Mason University Postgraduate Postgraduate Certificate
Certificate
Accounting and
Finance M.Sc.
Postgraduate Diploma
Auckland University of Technology in Professional Postgraduate
Accounting

Master of Professional
Accounting

Master of Science in
Liberty University Accounting - Forensic | Postgraduate
Accounting (Online)
M.Sc. Forensic
Accounting

MBA with a

Seton Hill University Specialization in Postgraduate
Forensic Accounting

Embry-Riddle Aeronautical University-Prescott Undergraduate

Southern New Hampshire University Undergraduate

University of Northwestern Ohio Undergraduate

American University Washington DC Postgraduate Certificate

Arden University Online Postgraduate

Australian Catholic University Postgraduate

Northumbria University Postgraduate
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and Fraud
Examination
. . . . Global Accounting
The University of Law Business School Online (Top-up) MSc Postgraduate
Trent University M.Sc. Forensic Science | Postgraduate
University of Auckland Master O.f Professional Postgraduate
Accounting
University of Portsmouth M.5c. in 'Forensm Postgraduate
Accounting
University of Toronto Forensic Accounting Postgraduate

Table 2+

In contrast, in India, the discipline is still relatively emerging. Forensic accounting is usually offered as
an elective or an additional subject within broader finance or commerce degrees at the undergraduate
level. It is still in its nascent stage, with only a few universities offering dedicated programs. At the
postgraduate level, only a select few institutions offer specialised master’s programs in forensic
accounting, indicating a more gradual adoption of the field within the country’s educational landscape.
‘While there are numerous options internationally, in India, for a student to pursue forensic accounting
at an academic level, there are limited options. Gujarat University offers a Master of Science in forensic
accounting and auditing, while the National Forensic Sciences University (NFSU) provides bachelor’s
and master’s degrees in forensic accounting, as well as an MBA in forensic accounting. Additionally,
Rashtriya Raksha University (RRU) offers both Master of Science and Master of Commerce degrees in
forensic accounting. Apart from this, a few universities offer forensic accounting as a part of their
accounting bachelor’s degree as an additional/optional paper.

3.2.2. Certifications offering forensic accounting education.

Forensic accounting is increasingly being incorporated into a variety of professional development
courses. These certifications blend traditional accounting skills with specialised forensic techniques,
catering to the financial and regulatory environments. Such certifications enhance the skills of practising
professionals with the tools necessary to detect and prevent fraud effectively. In India, various
accounting bodies and private institutes offer certifications in forensic accounting. While some of them
are exclusively for certain professionals like chartered accountants, graduates and accountants who want
to take a dedicated career path in financial fraud detection and prevention can pursue many of the courses
mentioned below.

1. Institute of Chartered Accountants of India (ICAI)

. Certificate Course on Forensic Accounting and Fraud Detection (FAFD) for CA members.
2. ICMAI (Institute of Cost Accountants of India)

o Diploma in Forensic Audit for CMA members

3. NSE (National Stock Exchange of India Limited)

. Program in forensic accounting and fraud investigation.

4. India Forensic

. Certified Forensic Accounting Professional (CFAP)

. Certified Bank Forensic Accountant (CBFA)

. Certified Insurance Forensic Accountant (CIFA)

. Certified Stock Market Forensic Accountant (CSMFA)

5. IFSU Pune (Institute of Forensic Science, Pune)

. Certified Forensic Accounting and Fraud Examiner.

6. Bombay Chartered Accountants Society

. Forensic Accounting and Investigation Studies

7. VSkills

. Certificate in forensic accounting

Internationally, there is a wide range of certifications, such as

1. Certified in Financial Forensics (CFF®) by the American Institute of Certified Public
Accountants (AICPA)

2. Certified Fraud Examiner (CFE) by the Association of Certified Fraud Examiners (ACFE)

4 The data was retrieved from multiple educational portals and university websites.
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3. Certified Anti-Money Laundering Specialist (CAMS) by the Association of Certified Anti-
Money Laundering Specialists (ACAMS)
4. Certified Financial Crime Specialist (CFCS) by the Association of Certified Financial Crime
Specialists (ACFCS).
5. Certified Financial Crimes Investigator (CFCI), a credential for professionals in the field of
financial crime investigations.
8. The International Association of Financial Crimes Investigators (IAFCI) offers certifications
and training for professionals in financial crime investigation.
9. CRFAC® — Certified Forensic Accountant®, a credentialing program offered by the American
Board of Forensic Accounting for CPA
10. Diploma in Forensic Accounting offered by the Chartered Institute of Public Finance &
Accountancy (CIPFA)
11. Certified Computer Forensic Examiner (CCFE) offered by the International Society of

Forensic Computer Examiners (ISFCE).

Apart from these, numerous courses are offered through online platforms like Udemy and Coursera.
The spectrum of certifications available to professionals’ spans from introductory to advanced levels,
accommodating an array of expertise. These certifications tend to focus predominantly on theoretical
aspects, utilising historical cases and studies of past frauds rather than employing a hands-on, practical
approach. Many of the courses cater not just to forensic accountants but also to professionals from other
fields, such as security, risk management, and insurance, reflecting a broader focus on fraud prevention
and detection. As a result, these courses often package forensic accounting as part of a broader
curriculum.

It is important to recognise that forensic accounting is an interdisciplinary field, drawing on diverse areas
of expertise and applying accounting principles across various sectors. The interest in forensic accounting
is growing, as evidenced by the increasing enrolment in the Forensic Accounting and Fraud Detection
(FAFD) course offered by ICAIL Enrolment figures have risen from 20,000 in 2021 to 33,000 in 2022,
reaching 37,000 in 2023. This uptick suggests a rising trend of professionals pursuing careers in forensic
accounting, indicating its growing relevance and appeal in the current professional landscape.

Figure 1: Number of Enrolments

Number of Enrolments
15000

10000

Batch | Batch 2 Batch 3 Batch 4 Batch 5 Batch 6 Batch 7 Batch §

Source: Open source

Several ten forensic education streams, including academic institutions and professional certifications,
were analysed based on five thematic areas within the course syllabus for various keywords.

Table 3: Thematic Area for Education

Xl::;natlc Keywords Included Frequency Description

Fraud detection, fraud auditing, fraud Techniques and
Fraud . . D . .

. risk management, fraud investigation, 87 methods to identify

Examination . .

fraud prevention & detection fraud
Regulato Focus on compliance

gulatory Compliance, legal aspects, standards 57 with laws and
Compliance .
regulations
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Fi ial . . . Method I
nancia Risk management, financial methods 31 . et 0cs toana yse
Analysis financial transactions
Technological Use of technology in

Al, ity, d lysi . L
Tools cyber security, data analysis 37 investigating fraud
Ethics and . . . . Importance of ethical
. Ethical considerations, accounting .
Professional . 29 practices in
ethics, standards >
Standards accounting

The fraud examination theme is the most highlighted across the analysed courses, with a frequency count
of 87 mentions. It covers an extensive range of techniques and methods focused on identifying,
investigating, preventing, and managing fraud. The prominence of fraud basics shows the foundational
role of fraud examination in forensic accounting education. Since most of these courses are catered to
varied industrial professionals, the focus on foundational knowledge is seen more. Courses cover the use
of Al cyber security measures, and data analysis tools in the technological aspects of fraud examination
and the need for practitioners to be proficient with digital data. However, the application-level
knowledge of technologies such as AI tends to be more prominently featured in international courses
compared to Indian counterparts, where such topics are often reserved for specialised courses or are
exclusively handled by digital forensics or cybersecurity professionals. Despite being fundamental to the
profession's integrity, the ethics theme has the lowest frequency of mentions at 29. It covers ethical
considerations, the professional standards expected in forensic accounting, and the importance of ethical
behaviour and accountability in practice.

3.2.3. Career and Employment Prospects of Forensic Accounting

The career prospects for a forensic accountant are not strictly defined. Forensic accounting can be
practised independently or in-house at corporations with a fraud investigation unit. Degrees in forensic
accounting or related certifications are often prerequisites for specific roles such as financial fraud
investigator, compliance officer, internal auditor, and risk management advisor.

In India, this role is predominantly undertaken by Chartered Accountants or internal auditing
professionals as they already possess the foundational understanding of accounting and auditing.
Analysing the international perspective, there are distinct roles designated to forensic accounting and
are often explicitly recognised as ‘forensic accountants.” For instance, the ICAL in its first-of-a-kind
Forensic Accounting and Investigation Standards, identifies three primary areas for forensic accounting
engagements: forensic accounting, investigation, and litigation support. Professionals do not often refer
to themselves as ‘forensic accountants’ when engaging in these assignments and have restrictions on the
areas they can focus on. Even the issue of nomenclature stems from this division, as forensic accounting
was being offered as another ‘audit’ service that a chartered accountant provided. With the release of
FAIS standards, forensic accounting in India has started to gain recognition as a distinct field. Globally,
many CPAs engage in forensic accounting services but have a wide range of applicability, such as marital
disputes, valuation, etc. The following is a summary of observations from an analysis of job portals from
different countries and repositories.

Table 3: Analysis of Job Portals

Country Industry Role Preferred Education Skills
Business . . . Financial analysis,
India Consulting and Forensic Degree in  accounting, data analysis tools
; accountant CrFA, CFE ) ’
Services accounting software
Governance & Financial due
India Investment Forensic CA, CPA, CFE, CFA, | diligence, financial
management Accounting MBA fraud detection,
Analyst research, analytics
Business Associate Banking/financial
India Consulting and | Financial Degree, CA, CFE systems, Problem-
Services Investigation solving
. . Senior fraud Tran.sac?ion
India Banking . Graduate monitoring,  fraud
officer o . .
mitigation, financial
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investigations, Data
analysis
AML, SAR review,
Fincrime Transaction
India FinTech ICA, ACAMS monitoring,
analyst - FIU . .
Jurisdiction-specific
reporting obligations
Capital Transaction Transaction
India p monitoring ACAMS monitoring, financial
markets . :
expert transaction review
FCPA Compliance,
Internal control,
Business Forensic iﬁ:évzrllzzi g(;illf(}i,
India Consulting and | auditor (VP- | Not mentioned ’
Services level) Program, Due
Diligence, Conflict
of Interest, Related
Party, Compliance
UK Assurance Transaction | ) 04 JCAEW Due diligence, M&A
forensics transaction review
Banking o lc:i_?;tcml Degree in Sanctions law, CDD,
Netherlands | Financial . & . .. AML, CTF, Fraud
. Compliance Law/forensics/criminology . .
services . compliance, Risk
Officer
Litigation, witness
USA Govertllmejnt Forensic Degree, CPA, CFE, CFF 11.1terv1'evv1ng, .
Investigation accountant financial  analysis,
evidence gathering
Oral/written
Local Forensic investigative reports,
USA financial BA/BS/Undergraduate testifying as expert
government )
analyst witness, software
applications

The designation and role specificity have a similar trend with the educational offerings in Indian and
international scenarios. In India, roles often require professional certifications like CA or specialised
degrees in accounting or finance. CFE is gaining traction as an additional certification rather than a prime
requisite for the role. For roles in the USA, a degree supplemented with CPA, CFE, or CFF certifications
is common. In the UK and Netherlands, qualifications like ACCA, ICAEW, or degrees in law, forensics,
or criminology are preferred. The specificity reflected in the industry, such as demands for unique skills
that complement its operational focus. For instance, business consulting services in India typically
require skills in financial analysis, data analysis tools, and proficiency in accounting software while
investment management professionals need strong due diligence capabilities and expertise in detecting
financial fraud.

The skillset is also unique to each role rather than specifically forensic accounting. Technical skills
include financial due diligence, transaction monitoring, AML protocols, and the use of data analysis
tools, which are common across all industries. Analytical skills roles require strong research, problem-
solving, and financial investigation skills. However, regulatory knowledge is especially seen in roles like
Financial Crime Compliance Officer and similar positions where understanding laws and jurisdiction-
specific reporting obligations is essential.

4. DISCUSSION

Generally, the reason for the availability of forensic accounting programs being limited at the academic
level may be due to the specialised and practical nature of the field. Typically, forensic accounting is
treated as an advanced subject, extending beyond basic accounting and auditing principles. This
professional orientation makes it more suitable for inclusion at the master's level or within certification
programs, where the focus can shift towards practical applications and in-depth expertise required in
real-world scenarios. Consequently, these courses are often designed for those who have a foundational
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knowledge of accounting and seek to specialise further to apply the practical and professional emphasis
of forensic accounting education. From an overview of the career prospects, there appears to be a lack of
specific roles explicitly labelled for forensic accounting within the Indian job market. Typically, such
roles are often reserved for CAs or those with an MBA. However, certifications like ACAMS and CFE
are increasingly gaining recognition, particularly within larger corporations that require in-house forensic
roles rather than in the consulting industry. This contrasts with international markets, where there are
a considerable number of specific roles dedicated to forensic accountants, capitalising on their core skill
sets. This trend can be observed in the educational offerings as well.

India is still in the early stages of recognising and utilising expert witnesses or testifying professionals in
forensic accounting compared to more established practices abroad. However, this can be considered a
growing yet underdeveloped area within the forensic accounting landscape in India, suggesting potential
opportunity and specialisation in the future. Particularly, the FAIS includes a separate standard for
testifying professionals, complete with guidelines and practice recommendations, which could serve as
a foundational starting point for future roles in this area, paving the way for more definitions in forensic
accounting job roles. A few key Observations based on the research have been discussed below -

1. Fraud is widespread across industries and transcends jurisdictions which presents multiple
opportunities for malpractice as observed in Table 1.

2. Fraudulent activities continue to evolve with technology, yet there are schemes that are
variations or repeats of older scams.

3. Forensic accounting has a scope in cases where financial transactions need monitoring and
investigation, offering the potential to trace money trails and detect anomalies.

4. Interest in forensic accounting is growing among professionals, though there is a lag in

awareness and engagement among students. More emphasis on educating young students about career
opportunities in this field is required.

5. In India, the focus within forensic education leans more towards professional certifications for
professionals rather than integration into academic degree programs. Internationally, educational
institutions tend to offer forensic accounting courses starting at the undergraduate level.

6. The Indian job market is still adapting to roles specifically centred around forensic accounting,
often lacking a defined skill set in job descriptions. However, skills such as analytical thinking, problem-
solving, and in-depth financial analysis are highly valued in roles related to fraud monitoring in various
industries.

7. On the contrary, international markets have well-defined roles that specifically require forensic
accounting skills.
8. The pace of technological advancement in fraud is surpassing the evolution of educational

curricula, particularly in integrating newer technologies like AT and ML. However, data analysis skills
have become a staple in forensic accounting and fraud examination courses, making it mandatory in the

field.

9. There is a notable opportunity in India for forensic accountants to engage more in testifying and
litigation support.
10. There is a need for greater awareness about the field of forensic accounting at the academic level.

Additionally, it is widely suggested within the field that professional certifications should continually
update their curricula to include rapid technological changes.

In 2023, over 1.13 million cases of financial cyber fraud were reported, highlighting the density and
variety of financial crimes. Fraud, being pervasive, has even infiltrated modern digital platforms, such as
influencer marketing, where fake likes and insufficient disclosures are common. Forensic accounting,
which combines accounting, auditing, and investigative skills to examine financial statements and
transactions to uncover and prevent fraud, has become increasingly relevant due to the rise in urbane
financial crimes, which often involve layers of techniques and advanced technologies.

‘While education in forensic accounting has evolved to include technologies like AI and data analytics,
preparing professionals to handle modern fraudulent schemes right from the degree level is necessary.
Ethics is less frequently mentioned in forensic education and remains a grave aspect, stressing the
importance of inculcating ethical and professional conduct in the industry. Similarly, job opportunities
in this field now require a blend of traditional accounting skills and proficiency in digital and cyber
technologies, reflecting the shift towards tech-centric approaches in the industry. Current courses
integrate technologies such as data analytics; however, there is scope for expanding curriculum offerings
to include more specialised areas such as Al in fraud detection, application of Al tools in forensic
accounting engagements and even behavioural forensics. Future research could evaluate the effectiveness
of these newer educational components in real-world fraud prevention scenarios, which can assess their
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relevance and impact. Considering the novelty of the domain and the dynamic nature of financial fraud,
future studies could explore the development of learning models that continuously adapt and evolve in
response to emerging frauds. Including research with a collaboration between academic institutions and
industry professionals along with technology developers can create a holistic educational framework. A
combination of theoretical knowledge with tech-driven applications in the form of a hybrid platform for
the forensic accounting domain can better prepare future professionals to identify and steer ahead of
newer frauds. As fraud continues to adapt, particularly to digital and cyber profiles, the role of forensic
accounting is expanding. With technology taking a dual shade of both motivating and mitigating fraud,
forensic accounting provides an opportunity for professionals to equip themselves with the necessary
tools to protect financial integrity in this landscape.
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