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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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Lin e of b u sin e s s m o d el 

M a rket s e g m e nt s

1	 A	 Cy b e r s e c urit y a d v ice
1	 B	 Cy b e r s e c urit y in cid e nt re sp o n s e
1	 C	 Pe n etratio n te s tin g & wa rg a min g

2	 A	 Te c h n ol o g y & s e c urit y risk s e r v ice s
2	 B 	 O p e ratio nal r isk
2	 C 	 Pro g ra m m e risk
2	 D 	 Re sp o n din g to re g ulatio n
2	 E 	 R isk ma na ge m e nt 

3	 A	 e D is cove r y
3	 B	 Fo re n sic a cco untin g

4	 A	 B u dgetin g / f ina n cial p la n nin g p ro ce ss
4	 B	 D ebt a d v is o r y
4	 C	 F ina n ce f un c tio n
4	 D	 F ina n cial a d v is o r y
4	 E	 F ina n cial re s tr u c turin g & in s olve n c y

5	 A	 C o rp o rate id e ntit y
5	 B	 Cus to m e r jo urn ey & U X b e n c h ma rkin g
5	 C	 G ra p hic & U I d e sig n
5	 D	 U X & s e r v ice d e sig n

6	 A	 I d eatio n
6	 B	 In n ovatio n ma na ge m e nt
6	 C	 In n ovatio n s trate g y
6	 D	 Strate gie s fo r g row th f ro m in n ovatio n

7	 A	 Cl o u d a d v ice
7	 B	 ER P co n sultin g
7	 C	 IT s trate g y, p la n nin g & rev iew

7	 D	 IT trainin g
7	 E	 Pro g ra m m e ma na ge m e nt
7	 F	 Ve n d o r s ele c tio n

8	 A	 A d va n ce d a nal y tic s
8	 B	 Dat a v isualis atio n , b usin e ss  
		  intell ige n ce & s e ma ntic laye r

9	 A	 Cus to m e r fe e dba ck
9	 B	 Cus to m e r s e g m e nt atio n
9	 C	 Em p l oye e fe e dba ck
9	 D	 Env iro n m e nt al & s o cial im p a c t re s ea rc h
9	 E	 Ma c ro/mic ro e co n o mic re s ea rc h
9	 F	 Ma rket re s ea rc h

10	 A	 C a pit al all o c atio n s trate g y
10	 B	 C o m m e rcial d u e dil ige n ce & valuatio n
10	 C	 F ina n cial d u e dil ige n ce
10	 D	 M & A tra n s a c tio n s trate g y	
10	 E	 O p e ratio nal d u e dil ige n ce	
10	 F	 Po r t folio & inve s tm e nt s trate g y
10	 G	 P ub lic-p rivate p a r tn e r ship s
10	 H	 Te c h n ol o g y d u e dil ige n ce 

11	 A	 B usin e ss & f ina n cial m o d ellin g
11	 B	 C ate go r y ma na ge m e nt
11	 C	 Cha n n el ma na ge m e nt
11	 D	 C o rp o rate re cove r y & turna ro un d
11	 E	 C o rp o rate re s tr u c turin g
11	 F	 C o rp o rate s trate g y

11	 G	 Ma rket a nal y sis & s trate g y
11	 H	 Polic y fo rm ulatio n
11	 I	 Pricin g
11	 J	 Strate gic s o urcin g /of f sh o rin g s e r v ice s

1 2	 A	 C o rp o rate , o cc upie r s e r v ice s & f a cil it ie s  
		  ma na ge m e nt
12	 B	 Integrated real estate developer ser vices
1 2	 C	 Real e s t ate d eal /tra n s a c tio n s e r v ice s
1 2	 D	 Real e s t ate s trate g y

13	 A	 B e n c h ma rkin g
13	 B	 B usin e ss co ntin uit y & re cove r y
13	 C	 C o s t c ut tin g
13	 D	 Cus to m e r s e r v ice
13	 E	 D ev O p s
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13	 J	 Po s t- M & A inte g ratio n
13	 K	 Pro ce ss d e sig n , re - e n gin e e rin g  
		  & a uto matio n
13	 L	 Pro c ure m e nt /p urc ha sin g
13	 M	 Pro p e r t y & e s t ate ma na ge m e nt
13	 N	 S ale s & dis trib utio n p la n nin g
13	 O	 S ale s fo rce ef fe c tive n e ss
13	 P	 S up p l y c hain ma na ge m e nt
13	 Q	 Ta rget o p e ratin g m o d el

14	 A	 P urp o s e -le d s trate g y & c ha n ge
14	 B 	 Re s o urce - ef f icie n c y im p le m e nt atio n
14	 C 	 Re s o urce - ef f icie n c y s trate g y
14	 D 	 S o cial im p a c t & tr us t
14	 E 	 S us t aina b le wo rk fo rce
14	 F 	 S us t aina b le sup p l y c hain
14	 G 	 Clea n te c h n ol o g y
14	 H 	 G re e n IT

1 5	 A	 B e n ef it s ,  co m p e n s atio n & p e n sio n s ,  
		  exclu din g a c tua rial & inve s tm e nt a d v ice
1 5	 B	 Cha n ge ma na ge m e nt
1 5	 C	 D ive r sit y & in clusio n
1 5	 D	 Em p l oye e e n g a ge m e nt
1 5	 E	 G ove rna n ce & b oa rd ef fe c tive n e ss
1 5	 F	 H R s trate g y & ef fe c tive n e ss
1 5	 G	 L ea d e r ship
1 5	 H	 O rg a nis atio nal d e sig n & c ulture
1 5	 I	 O rg a nis atio nal trainin g & d evel o p m e nt
1 5	 J	 O utp la ce m e nt
1 5	 K	 Pe n sio n f un d evaluatio n & a d v ice
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Cy b e r s e c urit y co n sultin g

R isk & f ina n cial ma na ge m e nt 

H R , c ha n ge & p e o p le s trate g y

O p e ratio n s

Strate g y

Te c h n ol o g y & in n ovatio n

Re gio n in this re p o r t

Re gio n s in oth e r re p o r t s

Lin e of b u sin e s s
1	 Cy b e r s e c urit y
2	 R isk
3	 Fo re n sic
4	 F ina n cial ma na ge m e nt
5	 D e sig n & U X
6	 In n ovatio n
7	 Te c h n ol o g y
8	 Dat a & a nal y tic s
9	 Re s ea rc h
10	 D eals
11	 Strate g y
1 2	 Real e s t ate
13	 O p e ratio n s
14	 S us t aina bilit y
1 5	 H R & c ha n ge
16	 A rc hite c ture
17	 A u dit & a ssura n ce
18	 B usin e ss p ro ce ss o ut s o urcin g
19	 Civ il  e n gin e e rin g
2 0	 L e g al
21	 L itig atio n
2 2	 Ma rketin g & c reative
23	 N et wo rk e n gin e e rin g
24	 Pro d u c t e n gin e e rin g & R& D
2 5	 Re c r uitm e nt
26	 S of t wa re e n gin e e rin g
27	 Sy s te m inte g ratio n
28	 Ta x

A lba nia
A lge ria
A n gola
A rge ntina
A us tralia
A us tria
Ba h rain
B ela r us
B elgium
B o snia
B razil
B ulg a ria
C a m e ro o n

C a na da 
Chile
China
C ol o m bia 
C ôte d’ Ivoire
Croatia
Cy p r us
C ze c h Re p ub lic
D e n ma rk
E g y p t
Ethio pia
F inla n d
Fra n ce

G e rma ny
G ha na
G re e ce
H o n g Ko n g
H un g a r y
In dia
In d o n e sia
Ira n 
Ira q
Irela n d
Isra el
It al y
Ja p a n

Ke nya
Ku wait
L eba n o n
L ibya
L u xe m b o urg
Malay sia
M exico
M o ro cco
M oza m biq u e
M ya n ma r
N eth e rla n ds
N ew Zeala n d
Nige ria

N o r th Ma ce d o nia
N o r way
O ma n
Pa kis t a n
Pa p ua N ew G uin ea
Pe r u
Philip pin e s 
Pola n d
Po r tug al 
Qat a r
Ro ma nia
Russia
R wa n da

S a u di A ra bia
S e rbia
S in g a p o re
S l ova kia
S l ove nia
S o uth A f ric a
S o uth Ko rea
S p ain
S ri L a n ka
S u da n
Swe d e n
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Tai wa n

Ta nza nia
T haila n d
Tunisia
Turkey
UA E
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U k rain e
U nite d K in gd o m
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Ve n e zu ela 
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Z a m bia
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1	 C	 U til it ie s

2	 A	 Ba n kin g
2	 B	 C a pit al ma rket s
2	 C	 In sura n ce
2	 D	 Inve s tm e nt a n d wealth  
		  ma na ge m e nt
2	 E	 Private e q uit y

3	 A	 H ealth c a re
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9	 C	 Tele co m s
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1T h e  E a s t e r n  E u r o p e  &  R u s 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 across the region began 2020 in a fairly bullish mood 

af ter strong grow th in 2019 but they soon came up against the now 

familiar pat tern of COVID -19 ’s impac t on consulting: An initial  phase 

in which projec t s were abruptly paused or entirely cancelled, several 

months of adjustment as consultant s and client s learned to work 

remotely,  and then the beginnings of a return to grow th . All  told,  it ’s 

fair to say that many f irms ended the year in a bet ter place than they 

would have thought possible in April  and June, even with ver y dif ferent 

approaches to lockdowns and other methods of managing the pandemic 

from countr y to countr y. O verall ,  a contrac tion in consulting revenues 

of 5. 2% in 2020 saw the region fare bet ter than many other par t s of 

the world. 

Breaking down the region by countr y, we f ind that consulting revenues 

in Poland, still  the region’s largest market at €1 .1bn , fell  just 4.4% in 

2020. The government kept infec tions and deaths under control in the 

early stages of the pandemic through notably stric t lockdowns, but 

these were unsustainable,  and the economy opened up once again .  A s 

in so many countries,  the crisis laid bare failings of infrastruc ture and 

investment .  Healthcare systems and telecoms providers strug gled to 

rebalance to the newly-distributed workload, drawing strong demand 

for consulting suppor t from pharma , healthcare, and TMT. This took 

the edge of f the disappointment of a slight dip in f inancial ser vices 

and manufac turing falling 7.7% as produc tion lines strug gled to stay 

open and supplied with materials .  Retail  saw a much shallower decline 

as client s rallied to trans form their supply chains and customer 

experience, pushing it  past energ y & resources to become the countr y ’s 

third-largest sec tor for consultant s. 

Consultant s in Russia ha d a to ugh er tim e as reven u e s fell  5 .9 % , th e 

s te ep e s t de clin e of  th e f ive large s t market s in th e region ,  as san c tions 

f rom th e EU an d US gain e d f ur th er te eth an d th e fe deral  governm ent 

delivere d a delaye d an d hap hazard re sp onse to COVID -19.  T h e 

unp re ce dente d m om ent in A p ril  2 02 0 w h en oil  p rice s went 

n egative didn’t  h elp eith er as oil  companie s large an d small  slash e d 

consulting p roje c t s ,  cut ting reven u e s in Russia’s  se con d-large s t 

se c tor for consultant s by m ore than 15% . A gains t this  ba ckdrop, 

th e p er forman ce of  T M T is  all  th e m ore s triking as th e p re ssure s of 

rem ote working an d deman d for b et ter an d f as ter n et work coverage 

drove client s into th e arms of  consultant s an d p rop elle d it  to third 

in terms of  size of  se c tor,  up f rom six th .  Pharma may s till  a cco unt 

for le ss than 2 % of th e market ,  b ut it  le d th e way in terms of  grow th 

Overall ,  a 
contrac tion 
in consulting 
revenues of  5. 2% 
in 2020 saw the 
region fare bet ter 
than many other 
par t s of  the world. 
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as S p utnik V,  Russia’s  h om egrow n COVID -19 va ccin e ,  went thro ugh develop m ent w hils t  

struggling to provide adequate data to regulatory bodies elsewhere in the world.  

In Romania,  TMT consultants saw the highest growth of any country in the region at 15.3%

—with Romania a key player in the shared services centres ecosystem, clients have needed 

to invest heavily as their staff and their own customers moved to remote working, placing 

an increasingly heavy burden on the nation’s telecoms infrastructure. 
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2I 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 Eastern Europe & Russia’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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Thinking back to Januar y 2020 through to now, 

how has the market been for you? 

2020 ha d t wo faces for us—the market has definitely 

ha d it s ups an d downs . I ’d say the f irs t half of the 

year from March to the en d of the summer was tough , 

b ec ause mos t of the client s went into assessment 

mo de. They wanted to un ders tan d what the pan demic 

meant for them an d what needed to b e done. There 

was a decline in revenues due to p os tp oned projec t s 

an d delayed decisions ,  b ut af ter late summer an d the 

autumn , deman d rapidly increased, so we went from 

b eing somewhat un derutilised to ver y high utilisation . 

That has b een the c ase ever since, an d we have ha d a 

really go o d f irs t half of 2021 . I  am optimis tic for the 

res t of the year an d the nex t few years b ec ause there 

are a couple of un derlying tren ds that will  keep us b us y.

Are you referring specifically to the Romanian 

market? 

It  is the Romanian market b ut also the regional market 

in S outh- eas tern Europ e ( Adriatic region) an d s trong 

deman d from our Wes tern Europ ean an d Middle Eas t 

of f ices is what drives our b usiness .

What are the underlying trends behind the work 

coming in? 

Digitisation has b een a key driver,  b ut the work is 

moving towards the implementation phase of projec t s . 

This is keeping all  the IT solution providers an d 

consultant s ver y b us y. We’re seeing a big tren d in 

G reen trans formation improvement of sus tainabilit y 

of b usinesses ,  pro duc t s ,  ser vices .  There is a s trong 

p olitic al p ush for sus tainabilit y coming from the 

Europ ean Commission in Brussels .  Un der that 

umbrella ,  companies are lo oking at reducing c arb on 

fo otprint ,  c arb on dioxide emissions , an d sourcing 

an d integrating renewable energ y, circular economy. 

This is a ver y imp or tant game changer for in dus tries , 

which rely s trongly on fossil  f uels e . g . ,  energ y 

companies ,  the chemic al an d manufac turing in dus tr y, 

an d transp or tation . We’ve develop ed c apabilities an d 

p ositioned ourselves for this change as sus tainable 

b usiness mo dels b ecome more of a requirement for 

companies that need our help.

Are you finding these trends are driven by the 

EU requirement s or by client desire to be more 

sustainable? 

O f course, there’s that p olitic al p ush , b ut there’s 

also the broa der p ublic sentiment ,  with consumers 

requiring b usiness an d supply chain transparenc y. 

E sp ecially in Wes tern Europ e an d the N ordic s tates , 

there is a consumer exp ec tation aroun d pro duc t 

sus tainabilit y,  c arb on fo otprint ,  an d how you source or 

pro duce thing s .  The p ublic desire to consume healthy 

an d environmentally frien dly pro duc t s should not 

b e un deres timated . There is definitely this pressure 

trickling down to suppliers in Central ,  Eas tern , an d 

S outh- eas tern Europ e who dep en d on Wes tern supply 

chains to have sus tainabilit y at the top of their agen da .

When work picked up again af ter dropping of f 

in the first half of 2020, did you see a change in 

what client s wanted? 

There are these big tren ds in sus tainabilit y,  digitisation , 

b ut what b ec ame evident is that these improvement s in 

digital programs an d user inter face have b ecome even 

more urgent .  Changes that were initially planned to b e 

implemented over the nex t f ive years now need to b e 

done much quicker,  so f in ding the money to make that 

happ en has b ecome essential .  From mid-2020 onwards , 

the projec t s we work on have centred on cos t reduc tion , 

pro duc tivit y enhancement , ef f icienc y improvement , 

reorganisation , an d s treamlining op erations to squeeze 

out maximum profit an d f un ding for needed digitisation 

programs . O f course, shareholders s till  require their 

dividen ds , so reorganising internal b usiness s truc tures 

to maximise profitabilit y in this new realit y will  b e an 

ongoing tren d .

Have you seen any changes in the nature of 

demand by sec tor? 

Prior to the pan demic ,  we ha d b een doing a lot in the 

oil ,  gas ,  energ y, an d banking sec tors ,  which are large 

in dus tries in Romania .  These were heavily hit by b oth 

the oil  price drop an d travel res tric tions .  There has 

also b een work in the f inancial in dus tries following on 

the continual tren ds in f intech an d digitisation , b ut as 

regional banks were s till  profitable during 2020 , there 

was less pressure on this sec tor.  O n the other han d we 

were able to increase b usiness in other sec tors like 

FM CG an d Retail  which have b enefited massively from 

the pan demic .

K u r t  W e b e r,  M a n a g i n g  D i r e c t o r,  H o r v a t h  &  P a r t n e r s
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Did the Romanian parliamentar y elec tions 

alter client demand or have any ef fec t on the 

consulting market? 

Climate wise, it ’s now a more economic ally orientated 

an d private sec tor-supp or tive government , with 

pret t y b usiness frien dly tax an d f isc al p olicies ,  so 

client s are more optimis tic .  But I  haven’t seen much 

change b eyon d this general improvement in b usiness 

communit y sentiment .  Romania is a go o d des tination 

for IT,  out sourcing , an d par ticularly the automotive /

manufac turing in dus tries .  The private sec tor is 

dominated by Wes tern Europ ean multinationals ,  or IT 

multinationals based in the US . I ’d say 8 0 to 9 0 % of the 

b usiness we have comes from these client s ,  an d they 

don’t really pay much at tention to the government .

Do you foresee any issues with the 

multinationals’  global decisions feeding into 

local businesses? 

W hen I take the p ulse of mos t foreign inves tors I  know, 

the overall  majorit y of their loc al b usinesses have go o d 

result s an d are ver y satis f ied . We see that a lot of the 

multinational inves tors have expansion plans ,  new 

plant s for elec tric vehicles ,  an d mobilit y concept s b eing 

b uilt .  The major concern for many in dus tries in Romania 

though , is managing lab our shor tages .

What is the work force availabilit y like for your 

firm? 

Compared to the res t of Wes tern Europ e, our wages for 

new hires have prop or tionately increased, b ut of course 

we have also faced dif f iculties in recruiting . Brain drain 

has reduced the p o ol of qualif ied p eople we lo ok to hire. 

Fur thermore, we prefer more international- orientated 

p eople who have s tudied or worked elsewhere for a 

while,  an d there is f ierce comp etition for them at the 

moment . This is the c ase for b oth junior professionals 

who have a few years consulting exp erience an d more 

senior projec t managers ,  who are needed for b usiness 

development an d b usiness acquisitions .

Are you fighting with other consultancies or with 

client organisations to win this talent? 

E xp erienced, senior consultant s won’t earn as much 

within a client organisation , so I  p erceive it  more to b e a 

comp etition b et ween consulting f irms rather than with 

client s organisations .

Has remote working made winning and keeping 

talent harder for your firm? 

Working long hours while trapp ed in a home of f ice c an 

get tiring , b ut I  think mos t of our consultant s have fared 

quite well .  O f course, the regular p ersonal contac t is 

missing . A s a ver y p eople-intensive b usiness ,  we rely on 

meeting s an d p ersonal interac tion , so online working 

has ma de this dif f icult .

But there have b een a dvantages for us .  Let ’s face it , 

you c an’t always cover total travel cos t s for projec t s , 

so eliminating them has b een b eneficial ,  an d we 

haven’t ha d to reduce our rates signif ic antly.  Also, the 

enormous reduc tion in travel has given our employees 

more leisure time. We f ur ther foun d that client s were 

completely okay with not having p ersonal meeting s an d 

ins tea d having projec t workshops in the online format , 

which has b een somewhat surprising .

The consulting in dus tr y always does well  when there 

are large, ongoing trans formations happ ening in other 

in dus tries whether that is in cos t res truc turing or a 

general remo delling of op erations .  S o, many f irms have 

ac tually continued or even increased their reques t s for 

consulting supp or t to sp eed up their trans formation 

an d digitalisation plans ,  an d to improve profitabilit y.

Is there any thing you’d like to add about the 

current state of the consulting market before we 

wrap up? 

I  would jus t a dd that it  is increasingly imp or tant 

to develop an ecos ys tem of par tners an d suppliers 

aroun d your core consulting ser vices .  Client s are 

increasingly lo oking for solutions that of fer insight 

an d sof t ware /to ols as par t of the same package, so 

it  is essential to have b oth a conceptual ans wer an d 

complimentar y par tners who have the to ols an d/or c an 

implement the to ols .  This is par ticularly relevant for 

digitisation projec t s where you c an’t p urely rely on your 

c apabilities to b uild value prop ositions ,  esp ecially if 

you are not a large integrated b usiness ,  like Accenture 

or IBM . Having a net work of par tners b ecomes an 

imp or tant acquisition channel ,  so you always have this 

s trong ecos ys tem to make you aware of lea ds or projec t 

opp or tunities that might not have b een on your ra dar. 

Inves ting time an d work to create this p o ol of par tners 

is key.
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4A 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 euros.  For 

reference, S ource is using the following exchange 

rates in it s repor t s this year:
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Inter views with senior consultant s

In addition to our quantitative research , we 

inter viewed seven ver y senior consultant s in 

Eastern Europe & Russia ,  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 Eastern Europe & Russia 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”.
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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

Peter Benkovic	 Par tner	 Maxman Consultant s

Petr Bucik	 CEE , Head of Advisor y	 KPMG

Mikhail  Romanov	 CIS Advisor y Leader	 E Y

Mihai Svasta	 Managing Par tner – Romania	 ICG Integrated Consulting Group

Ivan Tyagoun	 Par tner,  Head of Consulting	 KPMG

Már ton Varga	 CEO	 A AM Management Information Consulting Ltd

Kur t Weber	 Managing Direc tor	 Hor vath & Par tners

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

Edward Edgcumb e

edward .edgcumb e @ sourceglobalresearch .com

Edward  Edgcumb e 

Edward is Model Design & Research Lead at S ource, where he is responsible for marshalling 

the research and data input s for all  our models ,  taxonomies,  and databases.  He has most 

recently led the development of the newly expanded S ource taxonomy, drawing on his 

ex tensive experience of scanning the market for potential acquisitions to build a more 

granular,  capabilit y-driven view of the professional ser vices landscape. He holds a degree in 

classic s from Magdalen College, Ox ford; and an MMus from the Royal Academy of Music .
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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  

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 .

R e p o r t s 
2 0 2 1

M a r ke t  Tr e n d s  
P r o g r a m m e

C l i e n t  P e r c e p t i o n 
S t u d i e s

E m e r g i n g  Tr e n d s 
P r o g r a m m e
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