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2018 was another good year for India’s consultant s,  with the market 

continuing to expand by more than 17% to reach a total value of 

US$2 , 892m . While not quite reaching the height s of the 18 . 2% grow th 

of 2017, consultant s were still  largely positive about the market ’s 

per formance, with 2018’s per formance well  up on the sub-14% 

increases of the mid-2010 s. 

Last year,  the market was buoyant.

D eepankar Sanwalka , P w C

Consulting as an industr y grew prett y well  in 2018—around 15-20% . 
We expect this momentum to continue .

A mit Wagh , Cognizant

The consulting market was quite good overall  in 2018.

D eepak S harma , Kanvic

While the economy didn’t expand at quite the same pace as it  did for 

most of 20 03-10, there was still  solid grow th, and combined with 

an increasingly favourable business environment, this created an 

atmosphere in which client s were more than willing to spend, and at 

times, spend big.  Many of the government ’s economic modernisation 

policies continued to drive grow th in the consulting market,  with f irms 

benefiting from the prolonged fallout caused by 2016’s demonetisation 

and the introduc tion of the Goods and Ser vices Tax (GS T ) in 2017. 

And consulting work went well  beyond dealing with the repercussions 

of these policies,  with digital transformation a par ticularly hot topic 

across the market as client s seek to modernise their operations and 

create a solid,  digital foundation for future grow th .

I n d i a  o v e r v i e w

TA X  E C O N O M Y  RO B U S T 

STRONG DATA 
TALENT TRANSFORMATION TRADE 

DIGITAL  GROWTH 
OPTIMISM  REGULATIONS  BUOYANT    
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We benefited from being closely aligned with the economy's main 
grow th areas:  digital ,  manufacturing,  infrastructure ,  and housing.

D eepak S harma , Kanvic

There are, however,  some significant challenges still  facing India’s 

consultant s.  Concerns over the robustness of India’s economy 

remain, with GDP grow th still  lag ging. Firms also saw some shor t-

term headwinds from the federal elec tion in May 2019, with public 

sec tor client s put ting projec t s on hold in the months leading up to 

the elec tion and limited oppor tunities in the private sec tor as client s 

waited to see the outcome before embarking on new initiatives. 

Despite this ,  there are still  plent y of reasons for India’s consultant s 

to be positive,  with a post-elec tion uptick in demand as Prime 

Minister Modi returns to of fice with an even big ger majorit y and the 

government continues it s ambitious economic reforms programme. 

Additionally,  the changing international trade landscape, while 

of fering it s own challenges, has also been a somewhat unexpec ted 

boon for India’s businesses,  and by ex tension, it s consultant s.  While 

some companies have been hit in the shor t term by tarif fs and the 

changing flow of produc t s,  overall ,  consultant s are star ting to see 

more oppor tunities from domestic and overseas client s exploring 

oppor tunities for grow th in India,  set ting things up nicely for fur ther 

grow th in 2020. 

REPORT EXTRACT: non-exclusively licensed for internal use only
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E x p l o r e  t h e  d a t a

All of the market size data in this repor t is available to explore online 

through our global data model por tal .  You are able to interac t with 

the data in more detail  and create custom views of the market to suit 

your needs.

You can access the data via our repor t s page, as seen below:

Our global data model is the big gest and most sophisticated model 

of the professional ser vices industr y available.  It  provides data on 

market size,  grow th rates,  and forecast s across 29 industries,  six 

ser vice lines,  8 4 countries,  and five f irm t ypes. It ’s the plat form on 

which a growing number of professional ser vices f irms are basing 

their understanding of the market and their per formance within it .

E XPLO RE TH E DATA

REPORT EXTRACT: non-exclusively licensed for internal use only
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C h a l l e n g e s — a n d  o p p o r t u n i t i e s — f r o m 
a b r o a d
The changing international trade landscape was a key feature of many 

of our recent discussions with India’s consultant s.  The rise of greater 

protec tionism in the international trade arena, par ticularly in the US , 

is creating a number of challenges for Indian businesses—par ticularly 

in manufac turing and energ y & resources.  The US government ’s 

decision to place tarif fs on some impor t s has been a double whammy 

for some Indian client s,  limiting their abilit y to sell  into the US market 

while also encouraging Chinese producers to seek new market s for 

their goods, with India being a popular expor t target .  With limited 

abilit y to sell  into the US market and the inflow of cheap Chinese 

produc t s flooding the market,  the f inances—and consulting budget s—

of India’s manufac turers are being squeezed. And while f irms and 

client s remain hopeful that India’s government will  step in to limit 

the inflow of goods with it s own tarif fs ,  there is a recognition that it 

will  likely take time for any changes to take ef fec t ,  with the market 

remaining under pressure for some time yet . 

We're seeing a greater f low of Chinese goods into India,  especially in 
metals .  This is  definitely impacting local manufacturing.  We hope it 
will  be temporar y,  because it  will  have a fairly disruptive impact on 
the Indian manufacturing industr y,  but if  not ,  the government will 
need to take some action.

S hanker G opalkrishnan , Ma dras Consultanc y G roup

It isn’t all  doom and gloom though . The barriers placed on the flow of 

goods bet ween the US and China are causing significant consternation 

among international companies—especially those based in the US—

who are worried that that an escalation of current tensions could 

fur ther jeopardise their current global value chains.  A s a result ,  more 

and more US companies are examining their supply chain setups 

and exploring the potential to shif t some of their manufac turing 

capabilities and their supply base to other countries.  A s companies 

cast their gaze around for a countr y with a business environment 

accessible to Western companies and a strong manufac turing base, 

many of them are turning their at tention to India . 

At a high level ,  protectionism af fects the entire global value chain. 
The gains that are lost in protectionist nations are trans ferred to 
other nations .  The question is  how well  the latter are prepared to take 
advantage of this .  We need to make sure we're well  placed to make the 
most of the oppor tunit y.

Kames wara Rao, P w C
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A s a result ,  India’s consultant s are seeing a rise in work helping US 

companies to form and grow par tnerships with local businesses and 

build and expand their operations.  Whether in manufac turing , energ y 

& resources,  business ser vices,  or elsewhere in the economy, f irms 

are seeing oppor tunities across the market .  And while some of this 

work is going the way of the big gest players,  local f irms are also 

get ting in on the ac tion . “ We're seeing more companies expanding 

their operations in India,” says Madras Consultanc y Group’s Shanker 

Gopalkrishnan . “If  you look at manufac turers such as Foxconn, they're 

repor ting high produc tion levels in India and are star ting to look at 

how they can increase their operations fur ther.”

The trade war has the potential  to be ver y positive for India’s 
agriculture industr y.

A ashish Chan dorkar,  Capgemini Invent

And the even bet ter news for f irms operating in India is this shif t 

from China to India is only likely to continue to gain momentum, 

even if  there is a thaw in US - China relations,  with companies eager 

not to be caught in the middle of any trade disputes in the future. 

“Companies looking to invest here want to know about oppor tunities 

for local par tnerships,  aligning their value proposition with Indian 

customers' needs, and adapting their business model,”  Deepak 

Sharma from Kanvic tells us.  “They're looking for previous experience 

in these specific areas,  coupled with international presence and 

streng th . E xisting relationships count too of course.” So, it  appears 

that,  with India being the destination of choice for many US 

companies’  overseas operations,  and signs that India’s economy is 

recovering from it s recent shocks, India’s consultant s can expec t a 

growing stream of work helping them build their local relationships 

through 2020 and beyond. 

The trade war bet ween China and the US has been a good oppor tunit y 
for India.  There are stil l  some barriers because of tarif fs on some goods 
into India and Indian goods into the US , but if  the government can 
rationalise those tarif fs ,  there are some big oppor tunities for India.

A ashish Chan dorkar,  Capgemini Invent
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M e t h o d o l o g y

S o u r c e s

Our repor t is based on quantitative and qualitative research of consulting 

f irms in India .  This includes the following:

Megamodel: our global data model

The quantitative data contained in this repor t focuses on consulting done by 

mid- and large-sized consulting f irms (those with more than 50 consultant s) 

and t ypically includes work they have carried out for mid- and large-sized 

client s—what we at Source call  “big consulting”.  It  therefore reflec t s the 

“addressable” market for the majorit y of mid- and large-sized consulting 

f irms; we don’t tr y to track the long , thin tail  of work done by ver y small 

f irms for ver y small  client s,  nor the contrac tor market,  as most readers 

of this repor t would not seek or be able to compete with this par t of the 

market .  Our analyst s work out the addressable size of the market through 

desk research, identif ying the number of f irms that meet our criteria ,  and 

ex trapolating from that to reach a f igure for the market as a whole. 

Using this definition, we’ve built a bot tom-up model of the global consulting 

market from the information we get from consulting f irms and our own 

research, and we use it  to size the industr y and it s grow th rates.  This is 

based on our global model which contains detailed data about almost 1 ,6 0 0 

firms, plus higher-level estimates about a fur ther 4 0 0,0 0 0 firms, all  with 

more than 50 consultant s apiece, in addition to comprehensive primar y 

research carried out by Source analyst s. 

Please note that our 2017 baseline f igures have changed a lit tle since last 

year,  as we have refined and implemented improvement s to our research 

methods. We are happy to provide subscribers who bought last year’s repor t 

with a restated set of 2017 baseline f igures should this be of interest .

We should emphasise that there are no standard sources of definitions 

of data within geographies let alone bet ween them . We are, however, 

confident that the richness of our qualitative data,  combined with Source’s 

unparalleled industr y exper tise,  means that our analysis fairly and 

accurately reflec t s the state of the market . 

Please note that we have refined and implemented improvement s to our 

research methods for digital data,  taking a bot tom-up approach to f irm-level 

data this year. 

All  f igures given in this repor t are in US dollars.  For reference, Source is 

using the following exchange rates in it s repor t s this year:

US dollar to British pound US$1 = £0.75

US dollar to euro US$1 = €0.85

A b o u t  t h i s  r e p o r t
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Interviews with senior consultants

In addition to our quantitative research, we inter viewed 13 ver y 

senior consultant s (t ypically the most senior person in their countr y) 

from most of the leading consulting f irms in the countr y and many 

smaller local specialist s to understand more about how the consulting 

market is per forming and what the major trends, changes, and 

challenges are.  Throughout the year,  Source analyst s remain plug ged 

into the global consulting market through our bespoke research and 

consulting projec t s,  adding fur ther depth to our understanding of the 

consulting industr y. 

In-depth desk research

We also conduc ted a thorough PES T analysis in India that drills down 

into f iner macroeconomic details on a holistic and sec tor-by-sec tor 

basis and allows us to f it  our research into a wider macroeconomic 

pic ture.

Definitions of sectors and services 

Our definition of management consulting includes a broad range of 

business advisor y ser vices,  but excludes: 

 – tax advisor y

 – audit

 – the implementation of IT systems

 – the deliver y of out sourced/of fshored ser vices

 – HR compensation /benefit s administration and technolog y

Where mergers and acquisitions work is concerned, consulting on 

deals is included (under strateg y),  but corporate f inance fees on 

deals themselves are generally not included, although it is not always 

straight for ward to separate the t wo. 

For more information about how we classif y consulting ser vices and 

sec tors,  please see “Definitions of sec tors and ser vices”.
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C o n t r i b u t o r s

Name Job title Firm

Sanjeev A gar wal CEO & Managing Direc tor Protiviti  India

Aashish Chandorkar Managing Direc tor of Capgemini Invent India Capgemini Invent

Shanker Gopalkrishnan President Madras Consultanc y Group

Ar vind Gupta Head of Management Consulting , India KPMG

Kameswara Rao Par tner P wC

Rohan Sachdev India Advisor y Ser vices Leader and Global E Y 

Emerging Market s Insurance Leader,  E Y 

Deepankar Sanwalka Par tner/India Advisor y Leader P wC

Saumitra Sehgal Par tner Roland Berger

Jitin Sethi Par tner,  Global Education Prac tice L . E. K . Consulting

Deepak Sharma Par tner & co-founder Kanvic

Shashwat Sharma Par tner Oliver Wyman

Akhilesh Tuteja Head of Risk Consulting , India KPMG

Amit Wagh Global Vice President, Consulting Cognizant

We are ex tremely grateful to all  the people we spoke to for making this repor t possible.  Below is 

a list of the individuals who have contributed from consulting f irms (some consultant s choose to 

remain anonymous). 

REPORT EXTRACT: non-exclusively licensed for internal use only



The In dia Consulting Market in 2019

BACK TO CO NTE NTS

A b o u t  t h e  a u t h o r s

A shok Patel

ashok .patel@sourceglobalresearch .com

B. J.  Richards

bj.richards@sourceglobalresearch .com

B.J.  Richards

B . J.  is the senior editor at Source and is 

responsible for ensuring consistenc y in qualit y, 

content,  and tone across the core programme. 

She also writes a number of our core repor t s 

and par ticipates in Source’s market research . 

An accomplished writer and editor,  B . J.  has 

provided strategic communications for senior 

executives ranging from a US senator to 

president s of Har vard Universit y.  She earned 

her juris doc torate from the Universit y of 

Georgia and is a member of the Georgia bar.

Ashok Patel 

A shok is a writer and editor at Source, 

contributing to our Market Trends 

Programme and Client Perception 

Programme repor t s.  Prior to joining 

Source, he was an editor and a 

consultant in the commodities market, 

and he also brings experience from the 

UK automotive sec tor.
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