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Cyb ersecurit y 

%
Data & 

analy tic s

O ur  re p o r t s  of f e r  a  we alth  of  ma rket  sizin g ,  g row th ,  a n d  f o re c a s t  dat a  al o n g si d e  e n g a gin g , 

in - d e p th  a nal y sis  of  th e  tre n ds  that  mat te r.

O ur  hig hl y  f l e xib l e ,  m ulti dim e n sio nal  m o d el  p rov i d e s  f ir m s  w ith  ro b u s t ,  tr u s te d  dat a  to 

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 .

The S outh Eas t A sia Consulting Market in 2020

84 individual countries, 
which are also aggregated 

into regions and areas

Multidisciplinary 
serviceService and 

sub-service

Five types of firm: audit, 
technology, strategy, 

HR/people, traditional 
management consulting

Seven years of data 
(2016–2022)

Sector and 
industry

Litigation

Real estate 

                                                                                  Actuarial
                                                                Cybersecurity
                                                            Financial risk
        Governance, risk, and compliance
                                              Internal audit
                                 Operational risk
                    Responding to regulation
                                      Risk transformation
                                                    Security services
                                  Technology programme risk
                                                     Third-party assurance

            Corporate, occupier services, facilities management
                                                                 Deal/transaction services
                                                Integrated developer services
                                                                 Real estate monetisation
                                                                     Real estate risk assurance
                                                                                         Real estate strategy

                           Business tax management
  Global employer/mobility services  
                                              Indirect tax
                            International tax
                                                            M&A
                                              Private wealth
                                                  Transfer pricing

                       Financial management
     HR & change management 
Operational improvement
            Risk & regulatory
                          Strategy
                          Technology 

                                                                                       Microsoft
                                                                                       Oracle
  Other systems development & integration
                                                                               Salesforce
                                                                                                    SAP
                                                                                               Workday

       Anti-corruption services
                               eDiscovery
    Forensic accounting
                  Fraud mitigation
              Investigation services
                      Technology solutions

Corporate finance M&A
                Debt advisory 
         Infrastructure
                      Real estate
                              Valuations 

Dispute advisory services
     Intellectual property
                             Trial services      

Risk assurance

AI

Analytics

Digital

RPA

Customer experience

Managed services

Blockchain

Forensic

      Aerospace
             Automotive
                   Construction
            Consumer electronics
      Consumer packaged goods
Industrial products

Deal advisory

Systems development 
& integration

Tax

Consulting

Banking
        Capital markets
               Insurance
                       Investment and wealth management
                              Private equity

Financial services

Healthcare

Retail

Pharma

Manufacturing

        Defence
              Education
        Not-for-profit
 Public sector

        Pharma

        Healthcare

        Retail

Public sector

      Energy
            Primary resources
      Utilities

High-tech

        Media

                Telecoms

Energy & resources

Business services
      Leisure
            Logistics
       Real estate
 Transportation 

Services

Technology, media & telecoms
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2018–2020

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.

3 © S o urce Info rmatio n S er v ice s Ltd 2 0 2 0

REPORT EXTRACT: non-exclusively licensed for internal use only



1
2 4

3

5

C o n t e n t s

T h e  S o u t h  E a s t  A s i a  c o n s u l t i n g  m a r ke t 

i n  2 019

E xplores the key trends that were front of mind 

for consulting f irms in this market in 2019.

Overview 9

I n s i g h t s  f r o m  c o n s u l t a n t s

The views of consulting leaders in S outh East 

A sia .

Interviews with consulting leaders  14

S o u t h  E a s t  A s i a  s u m m a r y

Explore the data 5

Introduction 6

The South East Asia consulting market  

in numbers  7

A b o u t  t h i s  r e p o r t 

O ur rep or t draws on three main sources: 

 – O ur global data mo del with 9.7 million data p oint s

 – O ur inter views with senior management consultant s from a range of consulting f irms

 – O ur in-depth desk research on the market

A detailed view of our metho dolog y and more information ab out S ource can be found below:

Methodology 36

Definitions of sectors and services  38

Contributors 40

About the author 41

Programme schedule for 2020 42

O ur custom work 43

About us 4 4

The S outh Eas t A sia Consulting Market in 2020
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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 ts, clients’ needs will  be dic tated by the needs that were already 

there, coloured by recent events. Therefore, understanding both the situation before 

the crisis and the things that are changing right now will  be essential for firms to suppor t 

clients 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 sec tor 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 consulting market is changing in 2020 as it  is reshaped 

by the pressures of COVID -19, we will  also provide subscribers with regular,  monthly 

updates during the second half of the year.  These 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
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O v e r v i e w
2019 was a good year for the management consulting market in South East Asia, though 

grow th lagged behind that of 2018 thanks to a number of headwinds buf feting the region. 

Slowing global trade led to a drop in economic grow th in nearly ever y countr y, with the 

most significant fall in the region’s dominant Singapore market. A series of elections—

which gave rise to uncertainty and delays to public sector spending—were also a factor 

influencing buying decisions in the region, most notably in Indonesia where a legal battle 

over the outcome of April’s election made clients even more hesitant. At the same time, 

the US-China trade war continued to cast a shadow over the entire market, leading to 

ongoing uncertainty and curbing the investment appetite of some clients, particularly 

that of big-spending global multinationals. 

That said, trade tensions also led to hoped-for benefits to the consulting market. In 

the face of an escalation of tarif fs and the increasing cost of labour, a number of global 

multinationals made the move to quit China, or hedge their bets as part of their “China 

plus one” approach, and sought help to relocate production to South East Asia. Vietnam 

proved the biggest beneficiar y here thanks to its favourable business environment, and 

this was one of the factors making it one of the fastest-growing consulting markets in the 

region, second only to Myanmar’s tiny market.

Widespread interest in technolog y-enabled transformation was another major driver of 

demand among the region’s expanding and maturing client base, generating an uptick in 

demand across the whole spectrum of digital work. Clients were increasingly interested 

in upgrading the customer experience to meet consumer expectations reset by global 

players, and in response to intense competition for share of wallet across a number of 

sectors. Intensif ying competition was also a driver behind back-of fice transformation, 

where digital technologies were seen as valuable tools to refine operations, re-engineer 

manufacturing processes, and streamline supply chains in the interests of reduced costs 

and greater ef ficiency. Thanks to technolog y becoming cheaper and more accessible, a 

growing number of clients sought help with cloud transformation aimed at connecting 

processes and data across dif ferent parts of their business. 

Interest in customer experience and an appetite for more ef ficient approaches were 

among the factors driving a sharp uptick in demand for data & analy tics support, with 

a wide range of help needed depending on clients’ progress along the data & analy tics 

maturity cur ve. Increasing digitisation also boosted cybersecurity demand by 16. 2% in 

2019, far outpacing grow th in the overall consulting market. 

M eanw hile ,  a  cons train e d talent p o ol  an d th e changing te chn olog y lan dsc ap e h elp e d 

to p ush up deman d for work force planning sup p or t ,  an d an in creasing numb er of  n ew 

reg ulations an d th e re cognition of  th e n e e d for solid risk an d governan ce ap p roa ch e s 

b en ef ite d th e risk ser vice lin e . 

T h e large f inan cial  ser vice s consulting market turn e d in yet an oth er go o d 

p er forman ce in 2019.  Finan cial  ser vice s organisations have b e en at  th e forefront 

T h e  S o u t h  E a s t  A s i a  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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Cybersecurit y—our 
definition

Cybersecurit y is one of 
the genuine “blockbuster” 
consulting ser vices of recent 
years, fuelled by widespread 
public and board-level concern. 
Moreover, as new threats 
emerge, this is a market that's 
constantly evolving. Our 
definition of c ybersecurit y 
includes strategic advice 
around systems design, attack 
prevention, and response; 
securing systems, net works, 
and users through firewalls , 
endpoint securit y, multi-
fac tor authentication, etc .; 
business continuit y and crisis 
management during and af ter 
a c yberattack; and testing a 
computer system, net work, or 
web application to find securit y 
vulnerabilities that an attacker 
could exploit .

Data & analy tic s—our 
definition

The rise of “big ” data an d 
analy tic s has b een one of the 
defining tren ds in consulting 
an d the wider professional 
ser vices market over recent 
years .  W hile much work is s till 
focused on the basic s—basic 
data management an d the 
gathering an d integration of 
data into coherent s torage 
spaces—grow th has b een 
highes t in a dvanced analy tic s 
(which goes b eyon d simple 
mathematic al c alculations 
to use mathematic al an d 
s tatis tic al formulas an d 
algorithms to generate new 
information , to recognise 
pat terns ,  an d also to 
predic t outcomes an d their 
resp ec tive probabilities),  data 
visualisation , an d b usiness 
intelligence. 

Segmentation classification 
of consulting firms

Type M:  Management 

consulting only

Type S:  Consulting on 

strategic decisions and 

op erations along side M& A-

related work

Type A:  Consulting along side 

audit ,  tax ,  and corp orate 

f inance ser vices

Type P:  Consulting on 

p eople-related issues ,  but 

also investment advice, risk 

management , and in some 

cases ,  HR out sourcing and HR 

package implementation

Type T:  Firms that either 

specialise in technolog y 

or combine technolog y, 

outsourcing, and consulting

of digital  change ,  sp urre d on by th e growing numb er of  f inte chs in th e region . 

Te chn olog y- driven trans formation ,  dealing with reg ulation ,  an d re shaping p ro duc t s 

an d ser vice s to ensure grow th were all  solid so urce s of  work for consultant s in 2019. 

Consulting to manufa c turers was an oth er lucrative area ,  with deman d h ere b ols tere d 

by FDI ,  lea ding to a w h ole range of  work from site sele c tion to h elp navigating lo c al 

reg ulations . 

T h e challenge s of  b o os ting en erg y sup ply an d dis trib ution continue d to gen erate 

op p or tunitie s for consultant s amid th e ongoing urbanisation of  many S o uth Eas t 

A sian co untrie s .  W hile much of  this  work continue d to fo cus on fossil  f uels ,  f irms also 

saw in creasing intere s t in developing an d implem enting alternative f uel  s trategie s . 

T h e region’s  p rimar y re so urce s in dus tr y was an oth er fruit f ul  area for consultant s as 

client s so ught to b o os t p ro duc tivit y an d yields in b oth mining an d agriculture .

S o uth Eas t A sia also remain e d a hive of  a c tivit y for TMT consultant s thank s par tly 

to th e ongoing rise of  te chn olog y s tar t-ups in In don e sia ,  Malaysia ,  an d elsew h ere , 

as well  as th e growing p re sen ce of  international  high-te ch players eager to shif t 

op erations from China to th e region .  Firms also exp erien ce d deman d for th eir  5G 

exp er tise as tele coms so ught to develop an d deploy 5G n et work s a cross many S o uth 

Eas t A sian co untrie s . 

H ealth c are was th e fas te s t-growing consulting market in 2019,  with deman d coming from 

governm ent s s trug gling to upgra de h ealth c are p rovision for an expan ding middle class ,  an d a 

thriving p rivate h ealth c are s ys tem ke en for sup p or t with digitisation an d inn ovation .  Retail 

consulting grew at alm os t th e sam e rate ,  thank s to s trong deman d for h elp developing onlin e 

c apabilitie s .  M eanw hile ,  a  changing reg ulator y lan dsc ap e an d th e n e e d to sup p or t foreign 

inve s tors ensure d an oth er year of  rapid grow th for th e region’s  small  p harma market . 
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C o n t r i b u t o r s

Name Job title Organisation

Rahul Chawla Prac tice Leader Aon

Tom Evrard Senior Managing Direc tor F TI Consulting

Chow Sang Hoe Managing Par tner for the A SE AN and Malaysia  E Y 

 Advisor y Prac tice 

Ir ving Low Co-head of Advisor y (Singapore and Indonesia) KPMG

Ross Macallister Managing Par tner,  Consulting , Vietnam KPMG

Nicolas Miesch Managing Direc tor,  South East A sia Pacific EFESO

Sat ya Radjasa Chairman & Managing Direc tor Korn Ferr y

Sundara Raj CEO & Market s Leader P wC South East Asia Consulting

Puneet Swani Par tner Mercer

Manas Tamotia Managing Direc tor & Par tner L . E. K .

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

Zo ë  Stum p f

Zoë is Head of Market Trends at S ource and is responsible for all  repor t s published as par t 

of the Market Trends Programme. A world-leading exper t on consulting trends, she is the 

driver behind S ource’s bespoke analysis of consulting’s big gest geographical and industr y 

market s.  She is an ac tive member of the S ource research team and spends much of her time 

inter viewing consultant s and their client s all  over the world,  collec ting their f irst-hand 

account s of what is happening in the consulting world.  She also brings ex tensive experience 

as an analyst and writer to her post . 

Prior to joining Source, Zoë spent more than 12 years working as a management consultant 

in a variety of roles with KPMG and Atos Consulting. She has also worked as an independent 

marketing consultant.

Zoë Stumpf

zoe. s tumpf @sourceglobalresearch .com
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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 .
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REPORT EXTRACT: non-exclusively licensed for internal use only



S o u r c e  G l o b a l  R e s e a r c h  i s  a  l e a d i n g 
p r o v i d e r  o f  i n f o r m a t i o n  a b o u t  t h e 
m a r k e t  f o r  p r o f e s s i o n a l  s e r v i c e s .

S e t  u p  i n  2 0 0 7 ,  S o u r c e  s e r v e s  t h e  p r o f e s s i o n a l  s e r v i c e s  i n d u s t r y

w i t h  ex p e r t  a n a l y s i s ,  r e s e a r c h ,  a n d  r e p o r t i n g .  W e  d r a w  n o t  o n l y  o n

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

r e p o r t ,  w h e t h e r  s u c h  e r r o r s  o r  o m i s s i o n s  r e s u l t  f r o m  n e g l i g e n c e ,  a c c i d e n t ,  o r  o t h e r  c a u s e s .
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