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ma ke  inf o r m e d  d e cisio n s  a b o u t  s trate gic  inve s tm e nt s  a n d  p la n  f o r  th e  f u ture .
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H o w  w e  c a n  h e l p  y o u r  f i r m  t o  d e a l  w i t h  w h a t ’s 

h a p p e n i n g  n o w  a n d  p r e p a r e  f o r  w h a t  c o m e s  n e x t

Eve n  b e f o re  COV I D -19,  th e  p rof e s sio nal  s e r v ice s  in d u s tr y  w a s  e nte rin g  a  p e rio d  of 

c ha n ge  th e  l ike s  of  w hic h  it  ha d  n eve r  e x p e rie n ce d .  B u t  th e  p a ce  of  that  c ha n ge  is  n ow 

b ein g  a ccel e rate d ,  a s  f ir m s  re sp o n d  to  th e  c risis  a n d  reima gin e  th eir  f u ture  in  a  c ha n ge d 

wo rl d .  We’re  wo rkin g  si d e  by  si d e  w ith  th e m ,  u sin g  o ur  e x p e rie n ce ,  dat a ,  a n d  d e e p  s e c to r 

k n ow l e dge  to  h elp  th e m  c re ate  e f f e c ti ve  s trate gie s  f o r  e x tra o rdina r y  tim e s . 

R e a l - t i m e  f o r e c a s t i n g

Since mid-March , we’ve been supplementing our unique mo del of the global professional ser vices sec tor with 

data collec ted from hundreds of consulting f irms around the world.  O ur weekly up dates have become the 

industr y ’s satnav, providing up -to-date estimates of the likely impac t of the crisis by region , sec tor,  and ser vice, 

which change as the market changes , helping consulting f irms to adjust their strateg y accordingly.  But this 

publicly available data is for the market as a whole,  and ever y f irm faces a unique set of challenges . A s you plan 

for the nex t 12-18 months , we can provide forecast data that ’s tailored to your business .

I m m e d i a t e  m a r k e t  f e e d b a c k

One of the big gest challenges facing consulting f irms is uncer taint y: How has client behaviour changed as a 

result of the crisis? Whether we’re leveraging our own research c arried out over the previous few weeks , or 

under taking custom research around your ser vices and market s ,  we can provide you with quantitative and 

qualitative feedback ver y quickly,  enabling you to take quick and informed decisions .

C l i e n t - l e d  p r o p o s i t i o n s

Past crises have shown that the sp eed with which a consulting f irm adapt s it s ser vices will  determine it s resilience—

and that ’s truer than ever in the current environment , when client s’  exp ec tations around what ’s p ossible have 

radically shif ted. They ’re looking to consulting f irms to deliver bet ter,  faster solutions—and consulting f irms will 

need to resp ond by being more precise ab out where they can add tangible value and more comp elling in the way 

they ar ticulate this .  We’ve worked with many f irms over the last decade helping them test their ideas with client s .

A b o u t  u s
 – We’re nerds: We take a data-driven approach to helping f irms take investment decisions .  Since we 

star ted, we’ve invested millions in sophisticated, proprietar y research techniques that give us unique 

insight s into current and future trends .

 – We’re exp e r t s:  We’ve b e en fo c usin g exclusively o n th e p rofe ssio nal  s er vice s s e c to r fo r m o re tha n 

a d e c a d e ,  a n d we ke ep o ur k n ow le dge up to date by inter view in g h un dre ds of  s enio r pa r tn er s in 

p rofe ssio nal  s er vice s f irm s a ro un d th e wo rld ea ch yea r. 

 – We’re future-focused:  We under take the largest regular quantitative sur veys of the professional 

ser vices sec tor any where in the world,  and we’re constantly talking to professional ser vices f irms’ 

client s in order to understand how changes in their behaviour will  reshap e the industr y in the future.

 – We’re in d e p e n d e nt:  O ur a nalysis  a n d re co m m en datio n s a re d erive d f ro m o ur dat a a n d ex p erien ce . 

We d o n’t  re co m m en d f irm s to client s ,  a n d we w ill  n ever tell  yo u w hat yo u wa nt to h ea r jus t  b e c a us e 

yo u’ve paid us .

 – We’re obsessed with value: Our information and insights have underpinned some of the most strategic 

investment decisions made by professional ser vices firms. That’s because we know that, if we’re going to 

have an impac t, how we communicate is as impor tant as what we communicate.

 – We’re easy to work with: We’ll work with you as you want, whether that’s providing you with of f-the-shelf 

data or multi-country custom research. Because we want our work to add value, we charge for what you 

need. We don’t run a meter and we don’t have complicated licensing that limits who can read our material.
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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,  12 

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 xp lore th e data

REPORT EXTRACT: non-exclusively licensed for internal use only
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The COVID -19 pandemic has changed our lives,  our communities,  the global economy, 

and the consulting market,  and it s impac t is likely to be felt for some considerable 

time to come. A gainst this backdrop, we wanted to develop a repor t that is as useful 

as possible in understanding the immediate impac t s of the crisis while helping f irms 

navigate a way for ward.

Once the recover y star t s,  client s’  needs will  be dic tated by the needs that were 

already there, coloured by recent event s.  Therefore, understanding both the situation 

before the crisis and the things that are changing right now will  be essential for f irms 

to suppor t client s through the recover y. With this in mind, this repor t includes the 

following:

 – Analysis of the consulting market in 2019, including key trends and analysis of demand 

by geography, industr y,  and ser vice

 – Insight s from firms around demand drivers in 2019, and how this is being reshaped in 

2020, as well  as how they are organising themselves and approaching the market 

 – A link to our latest forecast s for 2020

Recognising how quickly the COVID -19 pandemic is reshaping the consulting market,  we 

will  also provide subscribers with regular,  monthly updates during the second half of the 

year.  This will  include our latest thinking about the impac t s of the crisis ,  together with 

global forecast s split  by region and accompanied by high-level commentar y. 

We have drawn on key data sources in order to develop our analysis: 

 – 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 this 

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.

 – We're ver y grateful for the input of a wide range of f irms, who are helping us assess 

the impac t of COVID -19 on the market by providing up-to-the-minute information 

that we are using on an ongoing basis to adjust our existing model of the industr y.

For our latest global analysis of the ef fec t of the COVID -19  

pandemic on the consulting market,  please click here.

I n t r o d u c t i o n

COVID -19 m o del

REPORT EXTRACT: non-exclusively licensed for internal use only
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F i n a n c i a l  s e r v i c e s  o v e r v i e w 
2019 was, by most standards, a good year for consultant s working in f inancial 

ser vices: The market grew 6 .9 % over the course of the year to stand at US$ 45,715m 

globally—making it  by far the largest sec tor for management consultant s.  But this 

represent s a marked slowing in the rate of grow th compared with 2018 , when the 

market grew by 9.3% . Indeed, 2019 was the f irst year for some time that the sec tor’s 

consulting market experienced grow th below 8% , and many will  have felt a sense of 

the jug gernaut slowing down somewhat . 

The largest ser vice line, technolog y, was still  the fastest growing at 8 .4% , but saw the 

greatest slowdown of any ser vice compared with the previous year,  when consultant s 

notched up 11 .9 % grow th . Similarly,  operational improvement—the second-largest 

ser vice line—saw slower grow th: down from 9.3% in 2018 to 6 .4% in 2019. Strateg y, 

risk & regulator y, and HR & change management all  saw slower grow th too. In fac t , 

the only ser vice line to buck the trend was f inancial management, but only slightly—it 

grew by 4.1% in 2019 compared to 4% in 2018 .

All  industries saw relatively healthy grow th during the year,  with the insurance 

market growing the most,  at 7. 5% , and capital market s bringing up the rear on a still-

respec table 5.3% . Banking and insurance client s remained the leaders in terms of 

digital transformation, but other industries continued to show growing interest in 

the benefit s of digitisation . Concerns about the global economic outlook prompted 

lot s of interest from client s in how consultant s could help them to digitise the back 

of fice,  save on cost s,  and become more ef ficient .  But despite this interest ,  perhaps 

one of the signs of slowing grow th was client s’  keenness to cut up organisation-wide 

transformation programmes into smaller chunks that cost less at the out set and 

delivered tangible benefit s sooner. 

T h e risk & reg ulator y ser vice lin e ,  de spite se eing a slowing rate of  grow th ,  remain e d 

an imp or tant par t  of  th e market for consultant s in 2019,  with many client s se eking 

exp er tise as th ey expan de d th eir  op erations into n ew market s .  Pre ssure on th e 

se c tor from sc an dals ,  such as with Danske Bank in 2018 ,  m eant reg ulators were 

cra cking dow n hard;  client s ,  as ever,  were tr ying to balan ce complian ce with cos t , 

an d inve s te d in digital  to ols  an d p ro ce sse s to please b oth mas ters .  Cyb erse curit y 

remain e d a major con cern ,  with f inan cial  ins titutions coming un der in creasingly 

sop his tic ate d at ta ck s .  W ith n o client wanting to b e th e f irs t  to exp erien ce a major 

brea ch ,  consultant s fo un d th emselve s b us y emb e dding c yb erse curit y te chn ologie s 

an d p ro ce sse s into digital  op erational  work . 

So yes,  it  was a good year,  but it  wasn’t necessarily as good a year as some 

consultant s have described—some of the sentiment about 2019 that we hear feels 

at odds with the realit y of the grow th figures.  It ’s almost definitely the benefit of 

hindsight talking , of course, because compared with what came nex t,  2019 was easy… 

T h e  f i n a n c i a l  s e r v i c e s  c o n s u l t i n g 

m a r k e t  i n  2 0 19 
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Clearly,  2020 is a totally dif ferent stor y from not just 2019, but the whole of the last 

decade. At the time of writing , we’re forecasting a 12% contrac tion in the f inancial 

ser vices consulting market this year.1 Non-discretionar y projec t s around risk 

and regulation, digital transformation, and other technolog y work have generally 

continued, while other areas deemed more discretionar y (rightly or wrongly) like 

strateg y, HR & change, and even financial management have been hit much harder.  It ’s 

cer tainly not as bad as the situation for consultant s in many other sec tors (for example, 

energ y & resources consultant s are currently forecast to see a 26% contrac tion in their 

market this year),  but the impac t of the largest sec tor in the consulting market being 

unlikely to get back to where it  was until  some point in 2022 will  be felt by most f irms.   

1 We refresh our forecasts every month. For the latest figures,  please visit:  ht tps: //rep or t s . sourceglobalresearch .

com /p or tal/datamo del/data / 75/over view/# Global . 
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C o n t r i b u t o r s

Name Job title Organisation

Dai Bedford Global Banking and Capital Market s  E Y 

 Advisor y Leader 

Michael Brauneis Managing Direc tor and US Financial Ser vices  Protiviti 

 Industr y Leader 

John Gar vey Global Financial Ser vices Leader P wC

Jill  Jacques Global Financial Ser vices Lead and Par tner Nor th Highland

Owen Jelf Par tner Capco

Simon Kent Par tner and Global Head of Financial Ser vices Kearney

James Liddy Chairman, Global Financial Ser vices KPMG

Sudeepto Mukherjee Senior VP EME A and APAC Banking &  Publicis Sapient 

 Insurance Lead 

Stanislas de Roys Managing Direc tor of Financial Ser vices Capgemini Invent

Nicole Wakefield ASE AN People and Organization Leader, Partner P wC

Ellen Zimiles Head of Financial Ser vices Advisor y &  Guidehouse 

 Compliance Segment

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

is a list of individuals who have contributed (excluding those consultant s who wished to remain 

anonymous). 
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A b o u t  t h e  a u t h o r

Alison Hunting ton

alison . hunting ton @ sourceglobalresearch .com

Alison is the Head of Client & Brand Insight s at Source, overseeing all 

repor t s and custom work we deliver in this area . Alison has delivered 

brand benchmarking projec t s for several of the world’s leading 

consulting f irms, and frequently works on qualitative projec t s to help 

f irms understand the nuances of how they ’re perceived by client s and 

how well  they ’re positioned for the future. She’s a regular contributor 

to the  Source blog and speaks at event s around the world about our 

work.  Before Source, Alison was a consultant at  

Deloit te and Moorhouse in London .
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W e  p r o v i d e  a d v i c e  a n d  c u s t o m  r e s e a r c h 
s e r v i c e s  t o  t h e  w o r l d ’ s  m o s t  s u c c e s s f u l 
p r o f e s s i o n a l  s e r v i c e s  f i r m s ,  h e l p i n g  
t h e m  t o  i d e n t i f y,  a n d  d e v e l o p  s t r a t e g i c 
r e s p o n s e s  t o ,  t h e i r  m o s t  p r e s s i n g  
o p p o r t u n i t i e s  a n d  c h a l l e n g e s .

A m o n g  o t h e r  t h i n g s ,  o u r  w o r k  i n c l u d e s :

–  D e e p  m a r ke t  a n d  c o m p e t i t o r  a n a l y s i s

–  A c q u i s i t i o n  s t r a t e g y

–  P r o p o s i t i o n  s t r a t e g y  a n d  d e v e l o p m e n t

–  B r a n d  a n d  c l i e n t  s e n t i m e n t  a n a l y s i s

–  T h o u g h t  l e a d e r s h i p  a n d  c o n t e n t  s t r a t e g y,  d e v e l o p m e n t ,  a n d  r e v i e w

 

Fo r  m o r e  i n f o r m a t i o n  a b o u t  a n y  o f  t h e s e ,  p l e a s e  v i s i t  o u r  w e b s i t e  o r 

g e t  i n  t o u c h .

O u r  c u s t o m  w o r k
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o u r  ex t e n s i v e  i n - h o u s e  ex p e r i e n c e  b u t  a l s o  o n  t h e  b r e a d t h  o f  o u r

r e l a t i o n s h i p s  w i t h  b o t h  s u p p l i e r s  a n d  b u y e r s .  A l l  o f  o u r  w o r k  i s

u n d e r p i n n e d  b y  o u r  c o r e  v a l u e s  o f  i n t e l l i g e n c e ,  i n t e g r i t y,

e f f i c i e n c y,  a n d  t r a n s p a r e n c y.
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S o u r c e  I n f o r m a t i o n  S e r v i c e s  L t d  a n d  i t s  a g e n t s  h a v e  u s e d  t h e i r  b e s t  e f f o r t s  i n  c o l l e c t i n g  t h e

i n f o r m a t i o n  p u b l i s h e d  i n  t h i s  r e p o r t .  S o u r c e  I n f o r m a t i o n  S e r v i c e s  L t d  d o e s  n o t  a s s u m e ,  a n d

h e r e b y  d i s c l a i m s ,  a n y  l i a b i l i t y  f o r  a n y  l o s s  o r  d a m a g e  c a u s e d  b y  e r r o r s  o r  o m i s s i o n s  i n  t h i s
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