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W h a t ’s  i n c l u d e d  i n  t h i s  r e p o r t
O ur rep or t s of fer a wealth of market sizing , grow th , an d forec as t data along side engaging , in- depth analysis of the 

tren ds that mat ter.  Using our highly f lexible,  multidimensional mo del we provide f irms with rob us t ,  trus ted data to 

make informed decisions ab out s trategic inves tment s an d plan for the f uture.
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The client perspective

W hat client s tell  us ab out their plans for the year—an d where they ’ll  b e asking consultant s for help.

Whether it’s positive or negative, the thing that 

most clients in South East Asia agree on is that  

the crisis has had an impact of some kind  10

Talk of permanent legacies may still  feel 

premature to some clients,  for whom the  

end of the crisis is not yet in sight   14

They may have a broad sense of what they’re 

trying to achieve, but many clients seem  

unsure about how they’re meant to achieve it 15

The future belongs to the incumbent   26

Local market knowledge matters more than 

anything else to firms that want to make  

sure they’re selected often  29

Despite a growing need for support,  clients  

expect prices to fall   31

Critical success factors  34
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1T 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 2 0
Consultant s in S outh East A sia went into 2020 in a reasonably 

optimistic mood. Despite a variet y of headwinds in 2019, the consulting 

market continued to grow at a rapid pace with high single-digit grow th 

across much of the region and a couple of par ticularly high-per forming 

countries reaching double digit s .  That optimism quickly gave way to 

consternation as the region became one of the f irst out side of China 

to see the full  power of the pandemic ,  which swept through from 

the f irst quar ter of 2020. While dif ferent countries took dif ferent 

approaches to tackling COVID -19, the pandemic’s overall  impac t across 

the region was substantial ,  though S outh East A sia’s consultant s did 

fare somewhat bet ter than many of those elsewhere in the world.  The 

end result of a pandemic-riddled 2020 was a contrac tion in consulting 

revenues in S outh East A sia of 4.4% .

Looking at the market from a countr y perspec tive, we f ind that 

consulting revenues in Singapore—the region’s largest market by some 

margin—fell  3% . There was a sharp decline in demand from the ser vices 

and energ y & resources sec tors as lockdowns trig gered many client s—

especially those in transpor t ,  leisure, and oil  & gas—to shut ter projec t s 

in an ef for t to bolster their f inances. The countr y ’s t wo largest 

consulting market s—financial ser vices and manufac turing—suf fered 

a much shallower decline, each contrac ting just over 3% as client s 

paused big budget trans formation initiatives in the early months of the 

pandemic to focus on implementing remote working solutions where 

possible.  Singapore’s consultant s enjoyed grow th in all  other sec tors, 

with the small  pharma & biotech sec tor proving a standout ,  thanks to 

a raf t of projec t s aimed at accelerating and digitising the development 

and distribution of COVID -19 treatment s and vaccines.  It  was a similar 

stor y in healthcare as client s rapidly digitised operations and rolled 

out telehealth ser vices in an ef for t to continue providing a high level of 

patient care during lockdown . And in retail ,  boosting online operations 

became paramount for sur vival ,  with client s seeking suppor t to not 

only launch or expand e-commerce operations but to boost their reach 

with new logistic s net works and par tnerships. 

Indonesia’s consultant s were somewhat less for tunate, with 

revenues contrac ting 6 . 5%—the steepest decline in the region . Travel 

restric tions took a par ticularly heav y toll  as they limited consultant s’ 

abilit y to travel in a market where a handshake and a face-to-face 

chat was traditionally the only way to build bridges and generate 

oppor tunities.  And with the government strug gling to navigate it s 

way through the pandemic ,  the demand slump that greeted the arrival 

W hile  dif ferent 
co untrie s 
to ok  dif ferent 
ap p roa ch e s  to 
ta ckling  COVID -19, 
th e  pan demic’s 
overall  impa c t 
a cross  th e  region 
was  subs tantial , 
th o ugh  S o uth  Eas t 
A sia’s  consultant s 
did  fare  som ewhat 
b et ter  than  many 
of  th ose  elsewh ere 
in  th e  world . 
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The South East Asia Consulting Market in 2021

of COVID-19 around the world was longer and deeper here than in many other markets.  

TMT proved a particularly tricky market,  as the country’s large media industry was forced 

to slash budgets amid a collapse in advertising revenues. This helped drive a 16% drop 

in consulting demand—the biggest drop TMT consultants saw anywhere in the region. It  

wasn’t all  bad news for Indonesia’s consultants,  though, with a modest uptick in demand 

in the large financial services sector,  which accounts for nearly a third of Indonesia’s 

consulting revenues. This was in part due to a surge in insurance work as the pandemic 

forced clients to consider how claims would be impacted while also inspiring them to be 

proactive in planning for future emergencies.  Meanwhile,  healthcare providers sought 

support boosting capacity as multiple waves of COVID hit throughout the year,  while 

pharma consultants saw the highest growth thanks to clients seeking support to boost local 

production and distribution.
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2
Client s in S o uth Eas t A sia are am ong th e m os t p olarise d in th e world 

in terms of  th eir  opinions ab o ut th e impa c t of  th e crisis .  O n on e han d , 

5 0 % of re sp on dent s to o ur sur vey say that th e impa c t of  th e crisis 

has b e en p ositive ,  a  n umb er that ’s  n ot b et tere d in any of  th e major 

market s in w hich we’ve r un o ur sur vey,  an d w hich is  e qualle d only in 

th e DACH region .  

But with only 7% saying the crisis had no impac t at all ,  a number 

that ’s lower than ever y where except the UK , there’s also a substantial 

propor tion —4 3%—who say that the impac t has been negative.  

With the exceptions of retail  (where ever ybody we sur veyed is 

positive) and the public sec tor (where ever ybody is negative) the 

dividing line isn’t based on sec tors: You’re as likely to f ind a pharma 

client who says the impac t has been positive as you are to f ind one who 

says the impac t has been negative, and the same goes for the f inancial 

ser vices sec tor.  S o, it ’s impor tant for consultant s operating in the 

region to not make broad assumptions about what client s are facing 

based on their sec tor alone.  

T h e  c l i e n t  p e r s p e c t i v e

W h e t h e r  i t ’ s  p o s i t i v e  o r  n e g a t i v e ,  t h e  t h i n g 
t h a t  m o s t  c l i e n t s  i n  S o u t h  E a s t  A s i a  a g r e e  o n  i s 
t h a t  t h e  c r i s i s  h a s  h a d  a n  i m p a c t  o f  s o m e  k i n d 

B ut  with  only  7 % 
saying  th e  crisis 
ha d  n o  impa c t 
at  all ,  a  numb er 
that ’s  lower  than 
ever y w h ere  except 
th e  UK ,  th ere’s 
also  a  subs tantial 
p rop or tion — 4 3 %—
wh o  say  that  th e 
impa c t  has  b e en 
n egative .

The impac t of the pandemic on client s’  organisations in 2020 

Figure 4

19%31%28%15% 7%

Value

Very positive
Somewhat positive
No impact
Somewhat negative
Very negative
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The impac t of the pandemic on client s’  organisations in 2020, by sec tor   

Figure 5
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What , then , are the fac tors that determine whether client s are likely to say the impac t of 

the crisis has been positive or negative? 

It depends to some ex tent on the size of the organisation you’re speaking to,  but where 

people are positive,  it ’s most likely to be because demand for their produc t s or ser vices 

has increased: 50 % say this .  But that ’s far from the only reason some organisations had a 

good experience of the pandemic: A substantial propor tion of positive client s (4 6%) also 

talk about suppliers being more flexible or point to having received new funding from 

private, non-government organisations (42%). What ’s notable is that ex ternal fac tors are 

the big gest drivers of positive sentiment: It ’s more likely to be about what ’s happening 

out side of the organisation or what ’s coming in ,  rather than changes that are happening 

inside. Having said that ,  there are a signif icant number of people (3 8%) who par tially credit 

their good outcomes to their organisation becoming more innovative or having created new 

par tnerships with other organisations.  

The stor y about increased demand becomes even more pronounced in the big gest 

organisations,  though: Among organisations with 5,0 0 0 or more employees, the propor tion 

of respondent s who speak positively about the impac t of the crisis and at tribute that to 

increased demand for their produc t s and ser vices rises to 62% .  

By contrast ,  in mid-sized organisations (with 1 ,0 0 0 - 4,999 employees),  there’s a much 

greater emphasis on the flexibilit y of suppliers,  perhaps reflec ting the reduced power these 

organisations have over their suppliers compared with their larger counterpar t s,  and the 

greater benefit that ’s therefore felt from any flexibilit y shown by them . 

Meanwhile,  for smaller organisations (with fewer than 1 ,0 0 0 employees),  positivit y is 

much more likely to stem from greater customer loyalt y or new par tnerships with other 

organisations,  fur thering the sense that the smaller you are, the more the suppor t of others 

is what makes the dif ference.  
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3I n s i g h t s  f r o m  c o n s u l t a n t s

I n t e r v i e w s  w i t h  c o n s u l t i n g  l e a d e r s

At S ource, we have always believed that the only way to truly 

understand a consulting market is to have real conversations with the 

consultant s who are on the ground working in that market ,  ser ving 

their client s day in and day out .  Below, you’ll  f ind condensed versions 

of our most recent discussions with S outh East A sia’s consultant s, 

as they reflec t on 2020, telling us how the previously unimaginable 

event s of 2020 are reshaping the market ,  and in the case of a few 

brave souls ,  venturing a guess as to what comes nex t .
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R a h u l  C h a w l a ,  M a n a g i n g  D i r e c t o r,  S o u t h e a s t  A s i a  &  H e a d  o f 
W e a l t h  M a n a g e m e n t ,  A s i a ,  A o n 

How did the market per form over the past year, 

and what were the drivers?     

2020 was a mixed bag for the consulting in dus tr y 

in S outheas t A sia .  We b egan the year on a normal 

course, b ut then ever y thing c ame to a s tan ds till .  A s 

the dif f iculties continued through the secon d quar ter, 

we saw companies pivoting to reshap e an d re- energise 

teams an d to lo ok at their sp en ding . We did,  however, 

see an increase in sp en ding on a dvisor y work , mos tly 

aimed at helping client s analyse their b udget s an d 

incorp orate the current challenges into overall  b usiness 

mo del trans formation programmes . 

Throughout 2020 , we saw deman d for digital an d p eople 

trans formation , an d they converged in ways that we 

ha d not seen b efore. His toric ally,  b usinesses sp ent huge 

amount s on digital mo dels ,  s ys tems , an d processes ,  b ut 

the p eople side of the b usiness was largely ignored . 

The pan demic exp osed the need for b oth to work in 

tan dem , though the human side of trans formation 

takes a lot longer b ec ause it 's a lot more dif f icult to 

quantif y.  D uring the pan demic ,  the emotional an d 

social contrac t b et ween employees an d their workers 

was compromised b ec ause p eople were working from 

home, an d that prompted discussions aroun d whole new 

dimensions of holis tic pro duc tivit y an d wellness .  These 

were the b eginning s conversations that will  define the 

organisation of the f uture. 

COVID -19 ha d an a dverse impac t on ever y sec tor 

we work in .  E- commerce to ok a hit when China was 

forced into lockdown , b ec ause this is a region that 

was thriving b ec ause of Chinese pro duc t s .  Financial 

ser vices was also heavily impac ted as banks were taking 

provisions for credit losses ,  ultimately impac ting their 

b ot tom lines .  Aviation , hospitalit y,  an d retail  were also 

impac ted due to res tric tions on mobilit y.  H ospitalit y 

was an esp ecially big loss due to Singap ore's s tatus as 

a hub for international conferences . Conversely,  the 

internet ecos ys tem exp erienced s tratospheric levels of 

ac tivit y,  driving solid f inancial p er formances . Financial 

ser vices also recovered quickly,  esp ecially in c apital 

market s an d wealth management , with huge levels of 

client ac tivit y driving revenues . A s a result ,  there is 

new deman d for talent in f inancial ser vices ,  an d that 

will  ultimately determine who emerges as a winner from 

the pan demic .  This is a once-in-a-lifetime moment for 

f irms in f inancial ser vices . 

What impac t is the changing international trade 

landscape having on consulting demand?  

O ne of the big ges t changes witnessed over the pas t 

year is the rise of family of f ices in Singap ore, bringing 

with them lot s of asset s an d a sus tained surge of 

c apital from dif ferent par t s of the world .  From a 

loc ation s trateg y p ersp ec tive, Singap ore of fers a 

largely risk-free environment , guaranteeing safet y, 

a s tream of talent ,  an d insulation from health risks . 

A sset management is growing in Singap ore as a result , 

with lot s of banks making Singap ore the basis of their 

pivot to A sia as they lo ok to c apitalise on the increasing 

wealth in the region . Singap ore has always b een a 

key f inancial ser vices market ,  b ut new incentives 

have resulted in a new s tream of asset management 

companies entering the market . 

What is the role of foreign investment in 

generating consulting work across the region?  

Foreign inves tment was hin dered in a numb er of 

countries in S outheas t A sia ,  due to a combination 

of COVID -19 an d p olitic al event s .  Inves tment into 

Myanmar more or less c ame to a s tan ds till  b efore 

late 2020 . It  ha d b een a market that was thriving an d 

growing quickly,  b ut then ever y thing s topp ed as a result 

of the p olitic al changes an d travel res tric tions .  V ietnam 

continued to b e a s trong centre for inves tment to an 

ex tent ,  b ut it  was one of the countries that emerged 

early from phase one of the pan demic only to b e hit by 

another,  larger wave. That shouldn' t move the needle 

to o much in terms of it s long-term signif ic ance for 

global supply chains ,  b ut it  did impac t tra de an d other 

par t s of the value chain through 2020 . 

Malaysia continued to show a lot of promise due to the 

fac t that it s cus tomer an d talent base is cheap er than 

those of the surroun ding market s .  A hos t of global 

f irms are moving their cus tomer an d supply chain 

ser vices of f shore to Malaysia ,  cementing it s p osition 

as a go o d alternative to the In dia .  The Philippines also 

saw continued inves tment as a result of it s p osition as a 

thriving BP O market ,  along side the roll- out of a broa d 

medic al infras truc ture s ys tem . H owever, the pit falls 

of the Malaysian an d In donesian economies are similar 

in that they b oth have massive domes tic cus tomer 

bases driven by loc al f irms , b ut they see lit tle inward 

inves tment aside from some large mergers c arried out 

by Chinese inves tors .  Chinese inves tment is key to 

Malaysia an d In donesia ,  jus t as Wes tern inves tment is 

key to Singap ore. 

What impac t,  if  any, do you think RCEP will  have 

on trade-related consulting work in 2021?  

We haven' t RCEP have much impac t on consulting jus t 

yet .  These thing s ten d to have a tipping p oint ,  an d we 

haven' t reached that yet . 
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How has COVID -19 impac ted your firm's 

approach to operating in the region?  

COVID -19 an d the move to remote working has 

signif ic antly challenged the high-touch nature of 

consulting . This inspired consulting f irms to formulate 

cross-loc ation s trategies ,  of fering them the opp or tunit y 

to create collec tive exp eriences an d bring the b es t 

exp er t s from across the world .  Bec ause S outheas t A sia 

was the f irs t to emerge from the pan demic ,  consultant s 

moved from ser ving client s in the region to sharing 

lessons from the pan demic with b usinesses aroun d the 

world . 

How has COVID -19 impac ted the market for 

talent?  

The talent market has b ecome ver y tight in high-

grow th in dus tries .  D eman d for technolog y c apabilities 

has seen tremen dous grow th in f inancial ser vices 

an d life science, as have c yb er,  digital ,  data science, 

an d relationship management c apabilities in banking . 

These skills have b ecome ver y sc arce b ec ause they 

are nascent in this par t of the world,  an d with mobilit y 

b eing res tric ted, f irms are considering a range of 

options for meeting the deman d, including altering 

their loc ation s trateg y to move where the talent is . 

H owever, this is easier said than done, so mos tly we see 

companies continuing to source talent in the market s 

b es t known for innovation , such as the US , the UK an d 

Europ e. 

What impac t,  if  any, did last year's elec tions 

have on consulting demand?  

It  was not the elec tion b ut rather the government 's 

reac tion to COVID -19 that moved the needle on the 

consulting in dus tr y over the pas t year.  Singap ore 

has never ha d a change in government , an d the lack 

of signif ic ant opp osition gives it  the opp or tunit y to 

think ab out issues with a 50 -year horizon . H owever, 

COVID -19 created challenges that deman ded shor t-

term solutions ,  such as the government of fering 

s timulus packages to help b usinesses an d the economy 

s tay afloat .  From a consulting p ersp ec tive, this 

injec tion of c apital allowed consulting f irms to assis t 

client s with b oth shor t- an d long-term issues ,  helping 

with organisational mo dels ,  manp ower planning , an d 

upskilling as well  as more ambitious ,  longer-scop e 

s trategic programmes . 
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5A b o u t  t h i s  r e p o r t 

M e t h o d o l o g y

S o u r c e s

US dollar to British p oun d US$1 = £0 .78

US dollar to euro US$1 = € 0 . 87

Megamodel: our global data model

The quantitative market data in this repor t comes 

from our unique model of the global professional 

ser vices market . 

Rather than making high-level assumptions, this 

model has been built from the bot tom up, sizing 

the market capabilit y by capabilit y—assessing 

how much work a f irm earns delivering each 

professional capabilit y within each sec tor and 

countr y. This result s in a robust view of the size 

of the supply-side market ,  which can then be 

broken down to view the size of the market by 

countr y, sec tor,  line of business,  capabilities,  and 

market segment s.

This year ’s model has been expanded, with a new 

capabilit y taxonomy and a much broader range 

of professional ser vices f irms included—all  of 

which reflec t s convergence and other changes 

we see in the industr y.  For the purposes of this 

repor t we’ve focused on t ypes of f irm and market 

segment s that broadly equate to traditional 

definitions of consulting. A s a result of these 

changes to our methodolog y, there are changes 

to our market sizing data ,  which take into account 

that conventional consulting f irms now compete 

in many non-consulting market s—in essence that 

their addressable market is larger.  Historic data 

has been restated to match our new definitions, 

but the inclusion of new t ypes of f irm and 

additional ser vices may also have an impac t on 

grow th rates. 

Alongside this market segmentation , we also 

limit our market sizing and analysis to what we at 

S ource call  “big consulting”—work done by mid-

and large-sized f irms (those with more than 50 

people).  Please note that we don’t track the long , 

thin tail  of work done by contrac tors and ver y 

small  f irms, as most readers of this repor t would 

not seek or be able to compete in this par t of the 

market . 

All  of the data in the model is calibrated through 

ex tensive inter views with , and sur veys of, 

professional ser vices f irms and their client s, 

allowing us to discuss broader trends in the 

market alongside detailed dimensions such as 

headcount .  These inter views and sur veys are 

supplemented with desk research , which allows 

us to assess the impac t of wider macroeconomic 

trends on professional ser vices.  This ,  combined 

with our detailed modelling ,  result s in a long-term 

view of the market that is able to suppor t both 

historic and forecast data .

All  f igures given in this repor t are in US dollars. 

For reference, S ource is using the following 

exchange rates in it s repor t s this year:
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Client perspec tive

We carr y out a client sur vey to help us build a rich 

pic ture of how dif ferent trends in S outh East A sia 

are af fec ting client s’  organisations and their use 

of consulting. One sur vey focuses on trends in 

S outh East A sia ,  providing detailed insight s into 

the nuances of the market .  For this ,  we sur veyed 

10 0 senior client s of consulting f irms from 

across the S outh East A sia ,  all  of whom work in 

organisations with more than 50 0 employees. This 

sur vey focuses on the following areas: 

 - How they expec t to use consultant s during 

2021 and the f irst half of 2022

 - Fac tors that af fec t the way client s work with 

consulting f irms

 - The ways consulting f irms market themselves 

to client s and the impac t this has on client 

decision-making

Respondent s by sec tor

Figure 32

Man uf a c turing 
Te chn olog y, m e dia & tele coms
En erg y & re so urce s
Finan cial ser vice s
S er vice s 
Retail
H ealth c are
Pharma & biote ch
Public se c tor

2 5% 24%

13 % 1 2 %

11% 6%

4%

2 % 2 %
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Inter views with senior consultant s

In addition to our quantitative research , we 

inter viewed 11 ver y senior consultant s in S outh 

East A sia ,  representing most of the leading 

consulting f irms in the geography and many 

smaller local specialist s to understand more 

about how the consulting market is per forming 

and the major trends, changes, and challenges 

consultant s and their client s face. Throughout 

the year,  S ource analyst s remain plug ged in to 

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 PE S T analysis in 

the S outh East A sia 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 sec tors and market segment s 

O ur 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 market segment s”.

Respondent s by organisation size Respondent s by func tion

Figure 33 Figure 3 4

51%

32 %

24%

27 %

14%

9 %

6%

5%

3 %
3 %

1 , 0 0 0 - 4 ,999 employe e s
5 , 0 0 0 + employe e s
5 0 0 -999 employe e s

G en eral managem ent /CEO
IT
Finan ce
O p erations (e . g . ,  sup ply chain)
Strateg y
Data & information managem ent
Risk
S ale s & marketing
Reg ulator y complian ce

1%

2 5%
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Pharma & biotech 
Includes research into an d the pro duc tion of 
drug s ,  biologic al pro duc t s ,  medicinal chemic als , 
an d life sciences . 

Healthcare
Includes private an d p ublicly-f un ded healthc are, 
hospitals ,  lab oratories ,  an d medic al equipment . 

Public sec tor
G overnment
Includes federal/national ,  s tate /regional ,  loc al 
government , emergenc y ser vices ,  jus tice,  social  
ser vices ,  p ublic transp or t ,  an d conser vation . 

Educ ation
Includes p ublic an d private scho ols ,  universities ,  
an d libraries .

Defence
Includes national securit y an d consulting aroun d 
defence issues . 

Not for profit
Includes non- commercial research 
organisations ,  religious ,  p olitic al an d 
professional memb ership organisations ,  trus t s , 
lab our unions , an d b usiness associations .

Retail
Includes the selling of clothes ,  fo o d, consumer 
go o ds , an d automobiles . 

Ser vices
Logis tic s
Includes warehousing , s torage, packing an d  
crating , an d dis trib ution including c argo, freight , 
an d haulage. 

Business ser vices
Includes ser vices relating to law, accountanc y, 
IT maintenance, securit y s ys tems , a dver tising , 
employment agencies ,  an d vehicle leasing . 

Leisure
Includes museums , ar t galleries ,  theatre, golf 
courses ,  hotels ,  hospitalit y,  travel agencies , 
res taurant s ,  an d bars . 

Real es tate
Includes es tate agencies an d op erators of  
residential an d commercial b uilding s .

Transp or tation
Includes private an d p eople-related 
transp or tation , including airlines ,  airp or t 
management , train op erators ,  rail  infras truc ture 
management , water transp or tation , courier 
ser vices ,  an d private b us ser vices . 

Technolog y, media & telecoms
Telecoms
Includes telephone, mobile,  digital ,  an d other 
communic ation ser vices . 

High-tech
Includes IT-related devices ,  comp uter an d comp uter-
related devices ,  audio an d video equipment , 
broa dc as ting an d communic ation equipment .

Media
Includes ra dio,  television , an d digital broa dc as ting 
s tations an d ser vices as well  as printing an d 
p ublishing of newspap ers ,  p erio dic als ,  an d b o oks .

Energ y & resources 
Energ y 
Includes the exploration an d pro duc tion 
of energ y, including oil ,  gas ,  coal ,  an d 
renewables .

Utilities
Includes the deliver y of elec tricit y,  gas , 
water,  sanitation , an d other related 
ser vices .

Primar y resources
Includes agriculture, chemic als an d 
chemic al pro duc t s ,  commo dities ,  fores tr y, 
f ishing , metals ,  mining , an d plas tic s . 

Financial ser vices
Banking
Includes retail  banking , commercial 
banking , an d len ding .

Insurance
Includes general insurance (e . g . ,  motor, 
home, p et s ,  health—any thing on an annual 
contrac t),  life insurance, p ension pro duc t s , 
an d retirement planning . 

Private equit y
Includes b oth consulting work for private 
equit y f irms an d consulting work with 
private equit y p or t folio b usinesses . 

Capital market s
Includes inves tment banking , tra ding of 
s tocks an d f inancial pro duc t s ,  corp orate 
f inance, an d broking . 

Inves tment an d wealth management
Includes private banking , high net-wor th 
banking , inves tment management , trus t 
f un ds , the management of p ension f un ds , 
an d asset management . 

Manufac turing
Aerospace
Includes space research an d technolog y, 
the manufac ture of aircraf t ,  aircraf t par t s , 
rocket s an d other space equipment , an d 
tanks an d ammunition . 

Automotive
Includes the manufac ture of motor vehicles , 
in dus trial  vehicles ,  an d vehicle supplies an d 
par t s . 

Cons truc tion
Includes sur veying , architec tural ,  an d 
engineering ser vices ,  heav y cons truc tion , 
house b uilding , an d the b uilding of 
infras truc ture. 

Consumer packaged goods
Includes the manufac ture of clothes , 
fo o ds , alcohol ,  tobacco, f urniture, home 
f urnishing s ,  cleaning pro duc t s ,  small  arms , 
children’s toys ,  an d sp or t s equipment . 

Consumer an d in dus trial elec tronic s 
Includes elec tric al comp onent s ,  household 
an d in dus trial  appliances ,  commercial an d 
professional equipment . 

In dus trial produc t s
Includes in dus trial  machiner y, s teel an d 
metal pro duc t s ,  an d plas tic pro duc t s . 

D e f i n i t i o n s  o f  s e c t o r s  a n d  m a r k e t  s e g m e n t s 
S e c t o r s
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Technolog y & innovation
I d eatio n ,  In n ovatio n ma na ge m e nt ,  In n ovatio n 
s trate g y,  Strate gie s f o r g row th f ro m 
in n ovatio n ,  Cl o u d a d v ice ,  ER P co n sultin g , 
IT s trate g y,  p la n nin g & rev iew, IT trainin g , 
Pro g ra m m e ma na ge m e nt ,  Ve n d o r s el e c tio n , 
Cl ea n te c h n ol o g y,  G re e n IT,  C o rp o rate 
id e ntit y,  G ra p hic & U I d e sig n ,  U X & s e r v ice 
d e sig n ,  Cus to m e r jo urn ey & U X b e n c h ma rkin g , 
Dat a v isualis atio n ,  b usin e ss intell ige n ce & 
s e ma ntic laye r.

Strateg y
Capital alloc ation s trateg y, Commercial due 
diligence & valuation , Financial due diligence, 
M& A transac tion s trateg y, O p erational due 
diligence, Por t folio & inves tment s trateg y, 
Public-private par tnerships ,  Technolog y due 
diligence, Business & f inancial mo delling , 
Categor y management , Channel management , 
Corp orate recover y & turnaroun d, Corp orate 
res truc turing , Corp orate s trateg y, Market 
analysis & s trateg y, Polic y formulation , Pricing , 
Strategic sourcing /of f shoring ser vices ,  Real 
es tate s trateg y, Environmental & social impac t 
research , Macro/microeconomic research , 
Market research , Cus tomer feedback , 
Cus tomer segmentation , Employee feedback , 
Advanced analy tic s ,  S us tainable inves tment .

Cybersecurit y consulting
Cyb ersecurit y a dvice, Cyb ersecurit y incident 
resp onse, Penetration tes ting & wargaming , 
Technolog y & securit y risk ser vices .

HR , change & people strateg y
Benefit s ,  comp ensation & p ensions , 
excluding ac tuarial & inves tment a dvice, 
Change management , Diversit y & inclusion , 
Employee engagement , G overnance & b oard 
ef fec tiveness ,  HR s trateg y & ef fec tiveness , 
Lea dership,  O rganisational design & culture, 
O rganisational training & development , 
O utplacement , Pension f un d evaluation & 
a dvice, Per formance management , Stakeholder 
management , Talent management , Team 
ef fec tiveness & collab oration , Resource-
ef f icienc y s trateg y, Purp ose-led s trateg y & 
change, Resource- ef f icienc y implementation , 
S ocial impac t & trus t .

Operations
Benchmarking , Business continuit y & recover y, 
Cos t cut ting , Cus tomer ser vice, D ev O ps , 
Dis trib ution s trateg y, Lean & Six Sigma , 
O p erational review, O ut sourcing a dvice, 
Pos t- M& A integration , Process design , re-
engineering & automation , Procurement /
p urchasing , Prop er t y & es tate management , 
Sales & dis trib ution planning , Sales force 
ef fec tiveness ,  S upply chain management , 
Target op erating mo del ,  S us tainable supply 
chain ,  Corp orate, occupier ser vices & facilities 
management , Integrated real es tate develop er 
ser vices ,  Real es tate deal/transac tion ser vices .

Risk & financial management
O p erational risk ,  Programme risk ,  Resp on ding 
to regulation , Risk management , Budgeting /
f inancial planning process ,  D ebt a dvisor y, 
Finance f unc tion , Financial a dvisor y, Financial 
res truc turing & insolvenc y, eDiscover y, 
Forensic accounting .
 

M a r k e t  s e g m e n t s

We’ve taken the lines of business and capabilities from our taxonomy that broadly align with traditional 

definitions of consulting and divided them into market segment s that include the following. Please note 

that for some lines of business,  for example, forensic s,  we’ve taken a subset of the relevant capabilities 

and excluded others. 
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C o n t r i b u t o r s

Name Job title Organisation

Rahul Chawla Managing Direc tor,  S outheast A sia & Head of  Aon 

 Wealth Management , A sia 

Sang Hoe Chow Par tner E Y

Kim Douglas Head of APAC Capgemini Invent

Damien D ujacquier S enior Par tner,  Managing Par tner S outh East A sia Roland Berger

Tom Evrard S enior Managing Direc tor F TI Consulting

Simon G ealy Par tner,  CEO, S outh East A sia Consulting P w C

Vincent Kasbi Head of A sia Sia Par tners

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

Sat ya Radjasa Chairman & Managing Direc tor Korn Ferr y Indonesia

Puneet Swani S enior Par tner Mercer

Andrew Tag gar t Par tner,  Client s and Market s Leader P w C

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 s

A shok Patel

ashok . patel@ sourceglobalresearch .com

A sh ok  Patel 

A shok is a writer and editor at S ource in our Market Trends team . He is an experienced 

writer,  editor,  and analyst ,  providing insight s into the latest trends and development s across 

the professional ser vices market .  He has been quoted by a variet y of trade publications and 

has previous experience in S ource’s Client Perception Programme. Prior to joining S ource, 

A shok was an editor and consultant in the commodities market ,  as well  as working in the UK 

automotive industr y.
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A  p o w e r f u l  r e s e a r c h  t o o l  t h a t  a l l o w s  s u b s c r i b e r s  t o  ke e p  u p  t o  d a t e  w i t h  t h e  

l a t e s t  c o n t e n t  b e i n g  p r o d u c e d  a n d  m a x i m i s e  t h e i r  r e t u r n  o n  i n v e s t m e n t . 

A  s e r i e s  o f  r e p o r t s  t h a t  a n a l y s e  t h e  q u a l i t y  a n d  e f f e c t i v e n e s s  o f  t h o u g h t 

l e a d e r s h i p  a r e  p u b l i s h e d  t h r o u g h o u t  t h e  y e a r.

P r o g r a m m e  s c h e d u l e  f o r  2 0 2 1

W h i t e 

S p a c e

P l e a s e  n o t e  t h a t  w i t h  t h e  p u r c h a s e  o f  a l l  M a r ke t  Tr e n d s  r e p o r t s  i n  2 0 2 1 ,  y o u  w i l l  a l s o  g a i n  a c c e s s  t o  a  m o n t h l y  v i d e o 

s u m m a r y  o n  t h e  g l o b a l  m a r ke t ,  p r e s e n t e d  b y  F i o n a  C z e r n i a w s k a .

A  p o w e r f u l  r e s e a r c h  t o o l  t h a t  a l l o w s  s u b s c r i b e r s  t o  ke e p  u p  t o  d a t e  w i t h  t h e  
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