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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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G e o g ra p hy m o d el 

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
13	 F	 D is trib utio n s trate g y
13	 G	 L ea n & S ix S ig ma
13	 H	 O p e ratio nal rev iew
13	 I	 O ut s o urcin g a d v ice
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
1 5	 L	 Pe r fo rma n ce ma na ge m e nt
1 5	 M	 St a ke h ol d e r ma na ge m e nt
1 5	 N	 Tale nt ma na ge m e nt
1 5	 O	 Tea m ef fe c tive n e ss & colla b o ratio n

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 s cove re d

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
Sw it ze rla n d
Tai wa n

Ta nza nia
T haila n d
Tunisia
Turkey
UA E
Ug a n da
U k rain e
U nite d K in gd o m
U nite d St ate s
Ve n e zu ela 
V ietna m
Z a m bia

C a pa bilitie s

2

3

1

1	 Consulting
2	 Managed service
3	 Other (contingent fees,  
	 software licensing,  
	 associate networks)
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S e c to r m o d el 

S e c to r s
1	 En e rg y & re s o urce s
2	 F ina n cial s e r v ice s
3	 H ealth c a re
4	 Ma n u f a c turin g
5	 Pha rma & biote c h
6	 P ub lic s e c to r
7	 Ret ail
8	 S e r v ice s
9	 Te c h n ol o g y, m e dia & tele co m s

S ub -s e c to r s
1	 A	 En e rg y
1	 B	 Prima r y re s o urce s
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

4	 A	 A e ro sp a ce
4	 B	 A uto m otive
4	 C	 C o n s tr u c tio n
4	 D	 C o n sum e r ele c tro nic s
4	 E	 C o n sum e r p a cka ge d go o ds
4	 F	 In d us trial  p ro d u c t s

5	 A	 Pha rma

6	 A	 D efe n ce
6	 B	 Ed u c atio n
6	 C	 N ot-fo r-p rof it
6	 D	 P ub lic s e c to r

7	 A	 Ret ail

8	 A	 B usin e ss s e r v ice s
8	 B	 L eisure
8	 C	 L o gis tic s
8	 D	 Real e s t ate
8	 E	 Tra n sp o r t atio n

9	 A	 Hig h -te c h
9	 B	 M e dia
9	 C	 Tele co m s
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1

D eman d  for 
c yb erse curit y  grew 
15. 3 %  as  client s 
scramble d  to  pivot 
to  working  from 
h om e  an d  to  f in d  
ways  to  se cure 
asset s  rem otely. 

T h e  e n e r g y  &  r e s o u r c e s  c o n s u l t i n g 

m a r k e t  i n  2 0 2 0 

Even by 2 02 0 ’s s tan dards ,  th e en erg y & re s o urce s consulting market 

ha d a par ticularly to ugh year as th e challenge s of  COVID -19 were 

comp o un de d by n egative oil  p rice s an d sup ply chain wo e s .  We h eard 

 tale s of  r uthle ss cutba ck s to consulting sp en d as p roje c t s were

n ot jus t  p os tp on e d b ut c an celle d entirely—on e client even told us 

that ,  at  th eir  oil  b usin e ss in th e wake of  A p ril  2 02 0 ’s p rice crash ,  all  

dis cretionar y sp en ding ab ove $2 5 , 0 0 0 re quire d dire c t CEO ap p roval .  

W ith s torie s like that f lying aro un d ,  it  com e s as lit tle surp rise to f in d 

that th e en erg y & re s o urce s consulting market contra c te d 14 . 3 % in 

2 02 0 to total  US$15 , 6 07m . 

In spite of  th e se c tor ’s  severe contra c tion ,  th ere were s till  s om e 

b right sp ot s for consultant s .  D eman d for c y b er se curit y grew 15. 3 % 

as client s scramble d to pivot to working f rom h om e an d to f in d ways 

to se cure asset s rem otely.  T hat p ut c y b er se curit y subs tantially  ah ea d 

of  all  oth er consulting segm ent s in th e en erg y & re s o urce s se c tor,  

b ut this  was s till  m u ch slower than it s  grow th in oth er se c tor s ,  

w h ere in crease s of  m ore than 2 0 % were n ot un comm on . O th er wise ,  

te chn olog y & inn ovation consulting was th e b e s t p er form er,  with this  

market contra c ting only 1 2 .9 %—it remain e d th e large s t of  th e market 

segm ent s by a clear margin as n e ce ssit y deman de d that client s sp en d 

on te chn olog y sup p or t for rem ote working s olutions ,  even with 

cos t s tightly controlle d .  B y contras t ,  HR ,  change & p e ople s trateg y—

th e se c tor ’s  smalle s t  consulting segm ent—shrank 28 . 3 % . In a tim e 

of  b elt-tightening ,  it  was an area in w hich client s felt  par ticularly 

conf ident ab o ut b ringing work in-h o use an d leaning on internal  

expertise rather than consulting support.  

Taking a subsector view,  uti l it ies stands out as something of  a  beacon 

for its  mere 2.3% contraction in consulting spend.  Here,  cl ients were 

already better set-up with technology and processes more compatible 

with remote working,  and consulting budgets remained largely intact 

as any drop in demand from big corporate cl ients was offset by a 

spike in domestic usage.  The contraction in consulting demand from 

primary resources cl ients was more severe at  12%, as COVID-19 

caused havoc with both supply chains and demand from customers,  

triggering many cl ients to trim their  consulting spend.  

REPORT EXTRACT: non-exclusively licensed for internal use only
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T h e  c l i e n t  p e r s p e c t i v e

O r g a n i s a t i o n s  a r e  i n c r e a s i n g l y  a m b i t i o u s  a s  a 
r e s u l t  o f  C O V I D
L ast year,  energ y & resources client s were the most likely,  among all  sec tors we sur veyed, 

to repor t having been severely af fec ted by the pandemic .  While 68% of client s overall  said 

the COVID crisis had had a negative impac t on their organisation , 73% of those in energ y & 

resources thought the same. A year later,  they ’re signing quite a dif ferent tune: Now, just 

47% of energ y & resources client s think the COVID crisis had a negative impac t ,  and even 

more surprising , 42% think the crisis ac tually had a positive impac t on their organisation . 

On balance, what impac t did the COVID crisis have on your organisation as a whole?   

Figure 3

2020 2021

11%10%

31%

8%

11%

8%

41%

62%

6%10%
Very negative
Somewhat negative
No impact
Somewhat positive
Very positive

2

That doesn’t necessarily mean that businesses saw an uptick in revenues as a result of 

the pandemic: Although prices for energ y and other natural resources have risen , we’ve 

seen a similar shif t in at titudes across all  sec tors.  One of the key reasons the pandemic 

has ultimately had a positive impac t for many organisations is that it ’s allowed them to be 

more ambitious.  S ome 68% of energ y & resources client s told us their organisations have 

more ambitious goals than they did before the crisis ,  and none said their ambitions have 

lowered. Fur thermore, those who repor ted a positive impac t from the pandemic were even 

more likely to be more ambitious (74% of such respondent s repor ted now having more 

ambitious goals).

REPORT EXTRACT: non-exclusively licensed for internal use only
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When asked why their ambitions have grown , the largest share (37%) say they achieved 

more than expec ted during the pandemic .  This chimes nicely with what we’re hearing when 

we inter view client s—namely that the crisis forced them to do things (such as transition 

to remote working) at previously unfathomable speed. This has raised their expec tations 

for what can be achieved and encouraged them to pursue change at a faster pace by, for 

example, accelerating existing digitisation projec t s.  For some businesses,  the pandemic has 

also created new oppor tunities,  of ten as a result of changes in customer behaviour.

To what ex tent ,  if  any, do you think your organisation has more ambitious goals than it 

did prior to the pandemic

Why do you think your organisation’s level of ambition has increased? 

Figure 4

Figure 5

68%

32%

Greater level of ambition
About the same level of ambition

We achieved more than we’d expected during the pandemic

The pandemic has created new opportunities

Our leadership team is effective

We’ve more money to invest

The problems we face are larger/more urgent

We’re more confident as a business

37%

29%

14%

10%

6%

5%

Changing at titudes towards the pandemic are accompanied by changing opinions regarding 

which par t s of the business face the big gest challenges. A year ago, energ y & resources 

client s were most likely to point to the operations func tion , probably because this was 

seen as the func tion most responsible for meeting the day-to-day challenges of staying 

afloat during the pandemic .  Now, just 9 % of respondent s say the operations func tion has 

the steepest hill  to climb. Instead, client s are far more likely to point to the f inance, risk 

& compliance; technolog y; and corporate strateg y func tions,  sug gesting client s feel the 

day-to-day is relatively well  in hand and are now under pressure to make longer-term 

adaptations to the post-crisis world. 
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Those who say COVID has had a positive impac t on their organisation are more likely to 

point to corporate strateg y as the func tion facing the big gest challenge, fur ther sug gesting 

that those who’ve success fully addressed the pandemic’s immediate issues have shif ted 

to thinking about the long-term . Conversely,  those who repor t a negative impac t are more 

likely to be worried about research and produc t development , perhaps seeing this as a way 

to innovate their way out of the ongoing crisis .

In which func tional area does your organisation face the greatest challenges?

In which func tional area does your organisation face the greatest challenges? By sec tor 

Figure 6

Figure 7

20%
17%

30%

9% 9% 9%

4% 2% 2%

22% 21%
19%

17%

9%

6% 5%

All respondents
Positive impact from COVID

Finance, risk
and regulatory

compliance

Technology Corporate
strategy

Research &
product 

development

Operations Data &
information

management

Sales &
marketing

HR/people

22%

18%

21%

30%

19%

8%

17%

13%

9%
12%

6%

10%

5%
6%

4%

Finance, risk
and regulatory

compliance

Technology Corporate
strategy

Research &
product 

development

Operations Data &
information

management

Sales &
marketing

HR/people

Energy & resources
All  other sectors

The func tional areas energ y & resources client s identif y as under par ticular pressure are a 

bit dif ferent from what we see in other sec tors.  The most frequently named func tions are 

f inance, risk & compliance, and technolog y, just as they are in other sec tors,  though energ y 

& resources client s are considerably less likely than the average client to be concerned 

about the technolog y func tion . Energ y & resources client s are,  however,  far more likely 

than average to say that the strateg y func tion is among the most challenged in their 

organisation (19 % to 8%).  We suspec t this frequent concern about strateg y reflec t s the 

underlying , long-term challenges this client group faces in addressing sustainabilit y issues, 

including increasingly tough regulator y requirement s,  and changing customer behaviours. 

For some, this means rethinking signif icant par t s of their business model—a task that may 

present signif icant oppor tunities but also potentially existential risks.  For some, this could 

mean ditching whole lines of business in the most polluting ac tivities—a step that few will 

f ind painless. 
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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 energ y & resources consultant s, 

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

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

brave souls ,  venture a guess as to what comes nex t .
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F l o r e n t  A n d r i l l o n ,  V i c e  P r e s i d e n t ,  G l o b a l  L e a d  E n e r g y 
Tr a n s i t i o n ,  C a p g e m i n i  I n v e n t 

How did the energ y & resources market per form 

over the past year,  and what were the key 

drivers?        

We o b s e r ve d a sl owd ow n af te r COV I D hit ,  b ut sin ce 

Q 4 of  la s t  yea r,  th e re’s  b e e n a sig nif ic a nt re b o un d . 

S eve ral  thin g s a re dri v in g d e ma n d ,  o n e of  w hic h is 

digit al  a n d a gil e tra n s f o rmatio n .  A l ot  of  d e ma n d c a m e 

f ro m m ov in g to th e cl o u d a n d th e digit al  wo rk p la ce—

th e e n e rg y & re s o urce s s e c to r wa s relati vel y late to 

th e cl o u d ,  th o u g h util it ie s wa s a bit  f a s te r.

T h e e n e rg y tra n sitio n a n d re g ulatio n s dri v in g that 

have tra n slate d to n ew b usin e ss m o d els ,  a n d th e re’s 

b e e n a l ot  of  s trate g y wo rk l o o kin g at  w h e re th e 

ma rket is  h ea din g a n d w h eth e r to inve s t in thin g s l ike 

hydro ge n a n d re n ewa b l e s .  We’ve ha d s o m e inte re s tin g 

p roje c t s w ith clie nt s w h o wa nt to un d e r s t a n d if  th e 

d e c a rb o nis atio n tre n d in ce r t ain in d us trie s is  a c tuall y 

goin g to go b eyo n d p l e dge s .  T h e e n e rg y tra n sitio n 

als o drove a l ot  of  wo rk a ro un d co s t p e r f o rma n ce a n d 

o p e ratio nal  ef f icie n c y,  b e c a us e clie nt s n e e d to f in d th e 

m o n ey to inve s t in n ew c a p a bilit ie s .

L a s tl y,  th e re wa s d u e dil ige n ce ,  M & A , PM I ,  a n d 

c a r ve o ut s ,  w ith a l ot  of  small e r p laye r s b ein g a c q uire d 

in th e ma rket .  O ve rall ,  th e re wa s a l ot  of  ro o m f o r 

co n sultin g sup p o r t d e sp ite all  c l ie nt s a n n o un cin g co s t-

s av in g p la n s ,  b e c a us e th ey ha d s o m u c h to d eal  w ith 

a n d n e e d e d ma rket intell ige n ce o r ex tra c a p a cit y.

Would you say demand was consistent across 

geographies?      

Europ e is obviously ahea d in the energ y transition 

movement an d with regard to regulation . In N or th 

A meric a ,  deman d has really picked up since Biden was 

elec ted . Client s are really accelerating the energ y 

transition , so they ’re s tar ting to c atch up there. 

Conversely,  Europ e’s move to cloud an d the digital 

workplace was late compared to N or th A meric a’s .

The Middle Eas t is now s tar ting to lo ok more closely 

at energ y transition , an d there is deman d for digital 

trans formation . Digital trans formation has blown 

up ever y where in the market ever since the larges t 

players s tar ted to launch their large-sc ale digital 

trans formations t wo years ago. Prior to this ,  there were 

a b unch of smaller projec t s b ut nothing massive.

A sia seems a bit b ehin d in energ y transition , apar t from 

in Aus tralia where there are changes in resp onse to 

national net work issues .

How have the dif ferent industr y segment s 

per formed for you over the past year? 

From our view, the big ges t movement s are in the 

utilities market b ec ause there have b een a lot 

of new entrant s there. Private equit y companies 

an d organisations from other sec tors have also 

b een launching new projec t s in this area . Oil  & gas 

organisations in Europ e are completely shif ting their 

mo del to b e more utilities-focused an d less p urely 

ab out oil  & gas .  This has generated a lot of consulting 

deman d aroun d acquisitions an d work force s trateg y. 

Incumb ent s also have a lot to do, whether revisiting 

their retail  ac tivities ,  inves ting in their net works an d 

infras truc ture, or c atching up on the renewables front 

now that they ’re comp eting with big oil  & gas .

We’re a bit less present in mining , b ut we have worked 

ex tensively with mining companies on op erational 

p er formance an d digital trans formation . But in the way 

of energ y transition , the mining in dus tr y is lo oking at 

it  a bit ,  b ut they ’re not completely shif ting their entire 

market or p or t folios .

L as tly,  there is big interes t in set ting up gigafac tories in 

Europ e an d the US to provide enough bat teries for E Vs , 

an d we anticipate this same interes t for other t yp es of 

pro duc t s an d equipment needed to supp or t the energ y 

transition , such as heat p umps . A n d we’re s tar ting 

to get a signif ic ant numb er of projec t s in hydrogen , 

elec trolysis ,  an d similar.  It ’s quite the change, b ec ause 

we used to do a lot more brownfield optimisation work , 

an d now we have a lot more greenfield projec t s .

How are all  these dif ferent players changing the 

competitive landscape? 

I  wouldn’t say there’s b een a signif ic ant change at this 

s tage. The big ges t par t of our b usiness is s till  done 

with the big ges t players ,  b ut the mos t signif ic ant 

new b usiness we’ve ha d is from new entrant s in the 

dec arb onisation an d renewables space. This space 

is b ecoming less dif f icult to enter,  b ec ause you 

need c ash , b ut you don’t really need to inves t in 

infras truc ture. Firms are also entering the market to 

lo ok at opp or tunities relating to dec arb onisation in 

cer tain sec tors ,  so they need to inves t in clean energ y 

c apabilities .  Renewables is a growing market ,  an d many 

client s are coming to us for supp or t with s trateg y, 

marketing , the launching of new ac tivities ,  an d thing s 

of that nature. O f course, c ar manufac turers are also 

entering the market ,  seeing an opp or tunit y to diversif y 

an d secure more cus tomers .  S ome are even pro ducing 
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an d selling elec tricit y themselves .  But again ,  we’re s till 

predominantly ser ving the larges t players .

Have you seen work fuelled by demand for 

natural resources, such as lithium and cobalt? 

The more the market develops , the more we’ll  see 

deman d for new mining an d minerals .  But the mining 

b usiness mo del it self won’t change; the mix of what 

is mined will .  That ’s driving client s to lo ok at how the 

mining market will  evolve an d how they c an secure their 

resources p or t folio,  b ut these aren’t huge assignment s .

To what ex tent have you seen the war for talent 

at play over the past year? 

It ’s one of the main challenges that energ y an d 

utilities companies face for several reasons . O ne is 

sus tainabilit y:  A lot of recent gra duates don’t want to 

b e at “evil”  companies ,  namely big oil  & gas .  Although 

such companies aren’t currently having much trouble 

recruiting , they are more challenged than they were 

b efore. People have quit those large companies for the 

same reason—esp ecially young p eople,  b ec ause they 

feel the energ y transition isn’t going fas t enough or that 

these aren’t the t yp es of companies that c an invent the 

f uture. Also, oil  & gas requires new skillset s in the form 

of develop ers ,  par tnership managers ,  et cetera , an d in 

new areas ,  such as hydrogen an d biof uel .

For utilities ,  the talent challenges are ab out innovation 

an d b eing able to f in d the right technolog y skillset s . 

Diversit y an d company values aroun d sus tainabilit y 

have b een imp or tant for at trac ting an d retaining 

talent ,  as is the a doption of a more mo dern , f lexible 

management mo del:  A less patriarchal mo del would 

allow for a more agile approach an d meet the needs 

of those who are creative an d flexible.  L as tly, 

organisations need a work force that is not jus t ma de up 

of asset optimisers b ut also develop ers an d innovators .

Are these topic s that client s come to you to 

discuss?

These issues are direc tly related to HR & change 

management , as they involve changing the culture an d 

the way of work . W hen organisations need greater 

f lexibilit y,  it ’s esp ecially complic ated for middle 

management , b ec ause they need to hire entirely new 

t yp es of talent without even knowing what skills will 

b e needed in 10 years .  Utilities will  likely b ecome more 

an d more decentralised, an d that means a greater 

fragmenting of skills an d roles .  It ’s also clear that a lot 

more AI c apabilities will  b e in deman d .

O rganisations that are not digitally native will  face 

the big ges t challenge. The tren ds we’re seeing in 

energ y & resources are similar to what we’re seeing 

in automotive: the sof t ware-isation of the sec tor. 

We’ll  s till  need a lot of physic al asset s ,  b ut these will 

b e connec ted in new ways , an d we’ll  need to manage 

pro duc tion an d deman d at a ver y granular level to 

optimise dif ferent asset s ,  such as win d, nuclear,  an d 

solar.  This is all  completely new, an d p eople will  need 

to b e trained anew in data an d IoT, an d it  will  need to 

happ en much fas ter than b efore.
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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 the 

energ y & resources sec tor are af fec ting client s’ 

organisations and their use of consulting. One 

sur vey focuses on trends in energ y & resources 

sec tor,  providing detailed insight s into the 

nuances of the market .  For this ,  we sur veyed 106 

senior client s of consulting f irms from across the 

energ y & resources sec tor,  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.

Inter views with senior consultant s

In addition to our quantitative research , we 

inter viewed nine ver y senior consultant s in 

energ y & resources sec tor,  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 als o con du c te d a th oro ugh PE S T analysis  in 

th e en erg y & re s o urce s se c tor that drills  dow n 

into f in er ma cro e con omic details  on a h olis tic 

an d se c tor-by- se c tor basis  an d allow s us to 

f it  o ur re search into a wider ma cro e con omic 

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

Figure 3 8
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Respondent s by func tion

Figure 39
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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

Florent Andrillon	 Vice President ,  Global Lead Energ y Transition	 Capgemini Invent

Dan Belmont	 Managing Par tner – Energ y & Utilit y S olutions	 West Monroe

Tyler Chase	 Managing Direc tor	 Protiviti

Vivek Chidambaram	 Managing Direc tor and Global Industr y Net work Lead	 Accenture 

	 for Energ y	

Filippo Gaddo	 Head of Energ y Economic s and Regulation	 Arup

David Harrison	 Client Consulting Par tner.  Energ y Consulting Integrated	 Wipro 

	 Digital ,  Engineering , and Application S er vices (iDE A S)	

Regina Mayor	 Global Head of Energ y	 KPMG

Reid Morrison	 Global Energ y Advisor y Leader	 P w C

S cot t Tinkler	 Managing Direc tor and Global Utilities Lead	 Accenture

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

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 
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