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Following a dif f icult 2020, which saw the value of India’s consulting  
market plummet more than 7% , consultant s and client s alike were  
eager for a return to business as usual in 2021 . While the year 

star ted well ,  spring brought a punishing second wave of Covid cases,  

which threatened a repeat of the previous year ’s troubles.  This time 

around, however,  f irms and most of their client s had become adept at 

conduc ting business under pandemic conditions,  allowing the market 

to thrive even amidst a worsening public health crisis .  A s a result ,  

consulting revenues saw a double-digit rebound across all  sec tors in 

2021 , with the overall  market growing 15. 2% . 

Looking at the consulting market by ser vice reveals c ybersecurit y 

to have been the stand-out .  This was the only ser vice line to grow in 

2020, and in 2021 it grew an additional 19.7% . Consultant s enjoyed 

heav y demand for c ybersecurit y advice, incident response, and 

penetration testing & wargaming as client s continued to adapt to 

remote working and increased online transac tions while f ighting of f a 

fresh wave of at tacks.  Cybersecurit y risk consulting grew somewhat 

more slowly, though it still  increased an impressive 15% . 

Demand for technolog y & innovation consultant s grew nearly as 

quickly and from a much larger base. Revenues in the ser vice line 

increased 18 . 2% last year,  thanks to client s rapidly accelerating their 

digitisation plans.  With more people shopping , working , and accessing 

ser vices online, an improved user experience was top of mind, resulting 

in demand for both UI and UX design climbing more than 21% . Data & 

analy tic s consulting ser vices were also in hot demand as client s sought 

a bet ter understanding of the rapidly changing market .  ERP and Cloud 

consulting per formed well  but didn’t grow as much as the technolog y 

& innovation space overall  as back-of fice overhauls took a backseat to 

more immediate pressures. 

2021 was also a good year for strateg y consultant s,  who saw revenues 

climb 15% . The fastest growing ser vices were those related to 

corporate turnaround and restruc turing , both growing about 25% , as 

client s scrambled to weather the pandemic storm . D ue diligence work 

also per formed well  as many client s saw expansion and consolidation 

oppor tunities amid the tumult .  Meanwhile,  strong demand for market 

and economic research fur ther underlined client s’  need to come to 

grips with rapidly evolving business conditions.  

 

Lo oking  at  th e 
consulting  market 
by  ser vice  reveals 
c yb erse curit y  to 
have  b e en  th e 
s tan d- o ut .  T his 
was  th e  only 
ser vice  lin e  to 
grow  in  2020 ,  an d 
in  2021  it  grew  an 
a dditional  19.7 % .
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2
W hile many co untrie s have ha d to deal  with m ultiple wave s of 

COVID -19,  th e pan demic ha d a longer p relu de an d a later p eak in In dia 

than in m os t oth er s .  In s tark contras t to Europ e an d N or th A m eric a , 

w h ere th e crisis  hit  it s  p eak early on ,  In dia’s  pan demic s tar te d aro un d 

th e sam e tim e— Q1 2 02 0 —b ut it  didn’t  cre s cen do until  th e f ir s t  half  of 

2 021 ,  w h en th e delta variant ravage d th e co untr y.  Af ter an ex trem ely 

dif f icult  year,  a  n ew sense of  n ormalit y was em erging by th e s tar t  of 

2 02 2 ,  an d b usin e sse s were in creasingly fo cuse d on thriving in th e 

f uture rath er than m erely sur viving in th e p re sent . 

According to o ur late s t sur vey of  client s in In dia ,  only 2 0 % of 

re sp on dent s s till  consider th emselve s to b e in crisis  m o de—well  dow n 

f rom th e 4 4% that said th e sam e in O c tob er 2 021 .  T hat ’s  n ot to say 

th e pan demic is  don e an d dus te d th o ugh .  T h e large s t p rop or tion of 

re sp on dent s— 49 %—are in re cover y m o de ,  eith er making change s as a 

re sult  of  th e pan demic or saying th ey have it s  challenge s well  in  han d . 

M eanw hile ,  th e p rop or tion of  client s w h o consider th emselve s to b e 

ba ck to p re -pan demic levels  of  n ormalit y has p ositively s oare d to 31% 

f rom a m ere 8% only six m onths ago. 

How would you best describe the at titude of your organisation to the pandemic at the star t of 2022? 

Figure 4

44%

20%
16%

29%
32%

20%

8%

31%

Crisis Recovery Normality

Oct 21
Jan 22

The pandemic isn't over
yet: We’re still  focused
on the challenges that

have arisen from it

We’re making significant 
changes to our strategy
and/or organisation as a

result of the pandemic

We have the challenges
of the pandemic under

control and are 
planning for the future

We’ve gone back to
how things were

before the pandemic

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

I n d i a ’ s  c l i e n t s  a r e  r e c o v e r i n g  q u i c k l y  a f t e r 
l o n g  C O V I D 

Af ter  an  ex trem ely 
dif f icult  year,  a  n ew 
sense  of  n ormalit y 
was  em erging  by 
th e  s tar t  of  2022 , 
an d  b usin e sse s  were 
in creasingly  fo cuse d 
on  thriving  in  th e 
f uture  rath er  than 
m erely  sur viving  in 
th e  p re sent . 
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C l i e n t s ’  s e n s e  o f  a m b i t i o n  i s  u n b o w e d ,  u n b e n t , 
u n b r o k e n

With more and more client s transitioning from crisis to recover y, and from recover y to 

normalit y,  the question remains as to how the pandemic has impac ted client s’  ambitions. 

The Indian economy has been on the rise in recent years,  with government ’s of ten lof t y 

economic grow th and business development goals spurring client s to set their sight s high . 

A lot of that focus was put on hold during the pandemic as companies shif ted into sur vival 

mode, but it  would appear that aspiration is back on the menu in the early months of 2022 . 

Indeed, client s’  ambitions appear to have been supercharged by the last t wo years,  with 

a stag gering 92% telling us they now have a greater level of ambition than before the 

pandemic .  Not only is that up from 72% of respondent s in Oc tober 2021 , but it ’s also 

dramatically higher than client s in mature market s,  such as the UK and France, where the 

propor tion tops out at 62% and 47% respec tively.  And while a relatively high propor tion 

of client s in the UK and France—37% and 51% respec tively—have about the same level of 

ambition as before the pandemic ,  only 8% of client s in India say the same, and none repor t 

now having a lower level of ambition . 

In terms of how ambition is translating into real-world grow th , it  would appear that 

client s in India really are shooting for the stars:  Three-quar ters of respondent s expec t 

their revenues to grow more than 10 % in the nex t three years.  Where a client sit s on the 

pandemic continuum , however, has a signif icant impac t on their ambitions.  While 8 0 % or 

more of client s recovering or already back to normalit y anticipate double-digit grow th , the 

propor tion nearly halves when we look at those still  in the grasp of the pandemic .  It ’s not 

all  doom and gloom though , with a still  ver y healthy share of client s in crisis mode—45%—

expec ting double-digit grow th , while the remining 55% expec t low-to-medium grow th—a 

grow th expec tation they share with the majorit y of client s the UK (58%) and France (6 0 %). 

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

prior to the pandemic?

Figure 5

72%

92%

28%

8%

Greater level of ambition About the same level of ambition

0% 0%

Less ambitious

Oct-21
Jan-22
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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 it  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 the India’s consultant s as they 

reflec t on 2021 , and in the case of a few brave souls ,  venture a guess 

as to what comes nex t .
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S a n j e e v  A g a r w a l ,  C E O  &  M a n a g i n g  D i r e c t o r  –  M i d d l e  E a s t 
a n d  I n d i a ,  P r o t i v i t i 

How has the ongoing pandemic impac ted your 

business in India over the last year?  

We have s e e n c hall e n ge s co m e o ur way a s well  in  th e 

p a s t co up l e of  yea r s ,  l ike a ny oth e r b usin e ss .  A s a 

p rof e ssio nal  s e r v ice s f irm ,  p e o p l e a re o ur o nl y a ss et , 

a n d th ey all  c a m e to geth e r a n d disp laye d tre m e n d o us 

f o r titu d e a n d re sil ie n ce .  A s a re sult ,  we s t aye d o n 

co ur s e of  o ur g row th of  up wa rds of  3 0 - 4 0 % yea r o n 

yea r.  T h e In dia ma rket wa s a b l e to g row m u c h f a s te r 

tha n s o m e oth e r ma rket s b e c a us e th e s t af f  co ntin u e d 

to wo rk f ro m h o m e a n d a da p te d this  s ea ml e ssl y.

T his g row th wa s f ur th e r a cce ntuate d by m ultip l e 

o p p o r tunitie s that e m e rge d a s a re sult  of  s o m e 

c ritic al  r isk s d urin g th e p a n d e mic .  M o re a n d m o re 

o rg a nis atio n s b e g a n to l o o k at  im p l e m e ntin g 

te c h n ol o gie s a n d e nte rp ris e a p p lic atio n s .  In a d ditio n , 

clie nt s s t a r te d mig ratin g to th e cl o u d ,  a n d s e c urit y a n d 

p ri va c y wo rk to o k a majo r s te p f o r wa rd .  M o re ove r a 

l ot  of  a uto matio n a n d dat a ma na ge m e nt p roje c t s we re 

exe c ute d d urin g this  t im e .  Ba s e d o n th e c urre nt tre n ds 

towa rds digitizatio n t a kin g p la ce a c ro ss all  s e c to r s ,  we 

w ill  b e w itn e ssin g a p ro misin g f uture a n d th e inte re s t 

w ill  co ntin u e

What sec tors drove that grow th? 

W ith th e exce p tio n of  in d us trie s that we nt into 

tot al  sh utd ow n ,  o ur g row th p rima ril y c a m e f ro m 

ma n u f a c turin g a n d f ina n cial  s e r v ice s .  T his  is  d u e to 

h u ge d e p e n d e n c y o n te c h n ol o g y a s well  a s e n ha n cin g 

th e exis tin g te c h n ol o g y to have a n e dge o n oth e r s wa s 

a key co m p etiti ve dri ve r f o r p laye r s in this  in d us tr y.

How has remote working evolved for you and for 

your client s? 

We' ve w itn e ss e d clie nt s b e co min g m o re 

a cco m m o datin g a n d co mf o r t a b l e a b o ut v ir tual  o r 

wo rkin g f ro m h o m e m o d el .  A s th e p a n d e mic ha s ea s e d 

of f  in th e re ce nt m o nth s ,  th e ex p e c t atio n s a re cl ea rl y 

f o r p e o p l e to s t a r t  ma kin g th e v isit s  a n d m o re f a ce -to -

f a ce inte ra c tio n s a re p ref e rre d w hic h wa s ex p e c te d . 

It  is  o nl y f air  that w hil e we a re s e r v in g o n a p a r tic ula r 

p roje c t we als o d o that in l in e w ith th eir  ex p e c t atio n s 

a n d l eave a p o siti ve m e m o r y w hic h re q uire s us to get 

ba ck into m o re p e r s o nal  co n n e c t w hic h is  b et te r d o n e 

p hy sic all y .  O ur key f o c us is  to tra n sitio n ba ck to th e 

tra ditio nal  way of  exe c utin g ,  h oweve r,  th e p a n d e mic 

ha s cl ea rl y t a ug ht us that v ir tual  wo rkin g s til l  ke p t th e 

wo rl d goin g .  Pe rha p s n ot th e way we all  wa nte d b ut 

we s e e a bala n ce d hy b rid m o d el  w ill  b e a p ref e rre d 

way a s it  gi ve s th e c h oice to th e clie nt a n d th e s e r v ice 

p rov id e r,  s ave s tim e ,  is  co s t ef f icie nt a n d als o avoids 

un n e ce ss a r y m e etin g s a n d inte rnatio nal  travel

How has the digital work you've been doing over 

the last year dif fered from years prior?

In th e p a s t ,  co m p a nie s we re hav in g dis c ussio n s a b o ut 

digit al  tra n s f o rmatio n ,  b ut I  d o n' t  thin k th ey ha d a 

s e rio us d e sire to s t a r t  th o s e jo urn ey s at  that p oint 

b e c a us e th e tr u e valu e of  digit alis atio n wa s n ot 

p e rcei ve d .  A s a re sult  this  wa s n ot o n to p of  th e C 

suite's  a ge n da It  wa s m o re a b o ut ex p l o rin g id ea s tha n 

a c tio n .  W hat COV I D -19 ha s t a u g ht us ,  th o u g h ,  is  that 

a l ot  of  thin g s c a n b e d o n e digit all y  a n d re m otel y. 

Pe o p l e k n ow n ow that wo rk c a n b e d eli ve re d o nlin e , 

a n d that ER P s c a n b e ma d e availa b l e o nlin e .  S eve ral 

b oa rdro o m s a re n ow s e rio usl y co n sid e rin g a s a 

to p p rio rit y a n d all o c atin g b u dget s to im p rove th e 

ove rall  digit al  c a p a bilit y co n sid e rin g th e real  valu e 

p e rce p tio n .

Are there any other new trends driving work in 

the India market or that are on the cusp of doing 

so?

We have ha d s eve ral  inte re s tin g a n d va rie d 

co nve r s atio n s a b o ut E S G . At p re s e nt ,  this  a rea is 

s ti l l  o n a n ex p l o rato r y s t a ge co n sid e rin g p e o p l e 

a re s til l  tr y in g to a ss e ss th e im p a c t of  E S G o n 

th eir  o rg a nis atio n s .  In th e co min g m o nth s va rio us 

re g ulato r y b o die s w ill  b e in co rp o ratin g p ie ce s of  n ew 

re g ulatio n s to to u c h th e subje c t of  E S G re p o r tin g a n d 

C o m p lia n ce Ba s e d o n th e co nve r s atio n s we have ha d 

re ce ntl y,  th e re is  ce r t ainl y a ma rket a ro un d E S G w ith a 

p ote ntial  to g row We have n ot la un c h e d into this  a rea 

a s we f e el  to b e f it  to a d dre ss this  a n d s ol ve th e clie nt 

p ro b l e m p ro p e rl y we n e e d to have sp e cif ic  c a p a bilit ie s 

a c ro ss in d us tr y.  E a c h in d us tr y w ill  have it s  ow n E S G 

re p o r tin g a n d C o m p lia n ce c hall e n ge s a n d Proti v iti 

ha s al way s a d dre ss e d clie nt s’  p ro b l e m s th ro u g h a n d 

in d us tr y S M E min ds et a n d n ot a ge n e ralis t  o n e .  Fo r us 

we f e el  th e d e ma n d w ill  b e in En e rg y,  U til it ie s ,  Tel e co m 

a n d to a ce r t ain ex te nt in f ina n cial  s e r v ice s .

How do you expec t the government's plans to 

significantly increase infrastruc ture spending 

will  impac t the market in the near future? 

T h e situatio n is  dif f ic ult  all  a ro un d .  O ut sid e of  In dia , 

co m m o dit y a n d oil  p rice s a re in c rea sin g b e c a us e of  th e 
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co nf lic t  in U k rain e .  In dia is  h eav il y d e p e n d e nt o n oil 

im p o r t s ,  s o that w ill  d ef initel y l ea d to s o m e s tre ss o n 

th e gove rn m e nt 's  f ina n ce s ,  e sp e ciall y  gi ve n that it 's 

n ot ce r t ain h ow s o o n oil  p rice s w ill  co m e un d e r co ntrol 

a g ain .

O n ce th e f un din g a n n o un ce d in th e Fe b r ua r y 2 0 2 2 

b u dget d o e s b e co m e s availa b l e ,  I  thin k it  w ill  p rove 

to b e go o d f o r ma ny of  In dia's  in d us trie s ,  in clu din g 

co m m o ditie s a n d th e la b o ur ma rket .  H oweve r,  th e 

co nf lic t  in U k rain e mig ht m ea n that thin g s d o n' t  go 

e ntirel y go a s p e r p la n a n d s o th e re mig ht b e d elay s o r 

eve n f ur th e r in c rea s e s in co s t of  inf ra s tr u c ture relate d 

p roje c t s .

Are the capabilities that client s are looking for 

changing at all? 

In c rea sin gl y clie nt s a re l o o kin g f o r c a p a bilit ie s in th e 

te c h n ol o g y ( inf ra s tr u c ture a n d s e c urit y),  dat a a n d th e 

digit al  sp a ce .  2 0 21 wa s a dif f ic ult  yea r in in f in din g 

th e s e c a p a bilit ie s alth o u g h thin g s have s t a bilis e d 

n ow. Q ua ntit y wa sn' t  th e issu e—it wa s f in din g th e 

rig ht t al e nt .  A s a re sult ,  s ala rie s we re in c rea s e d , 

b ut p e o p l e s ti l l  m ove d a ro un d b et we e n f irm s ,  w hic h 

wa s a c hall e n ge .  In a d ditio n to that ,  b e c a us e la rge 

te c h n ol o g y co m p a nie s in In dia als o s e r v ice th e wo rl d , 

in c rea sin g co s t s to o m u c h m ea n s that th e b e n ef it  of 

o ut s o urcin g to In dia w ill  b e re d u ce d .

How are these talent shor tages impac ting your 

operations? 

Fro m a co s t p e r sp e c ti ve ,  th e bat tl e f o r t al e nt is 

c hall e n gin g .  T h e re's  als o a l ot  of  p re ssure o n th e 

re c r uitm e nt tea m , a s rete ntio n is  p rov in g dif f ic ult .  In 

a d ditio n ,  clie nt s a re l o o kin g f o r m o re a gil e sup p o r t 

n ow, s o to m e et that d e ma n d ,  we're all  goin g to n e e d to 

up skill  o ur p e o p l e a n d b uil d up c a p a bilit ie s .

A sig nif ic a nt n um b e r of  gl o bal  o rg a nis atio n s have 

th eir  ow n of f sh o re d eli ve r y ce ntre s in In dia ,  w hic h 

c reate d f ur th e r p re ssure a ro un d t al e nt a c q uisitio n 

a n d rete ntio n .  D urin g COV I D -19,  it  wa s ev id e nt that 

th e in c rea s e in volum e d u e to s tro n g d e ma n d f ro m th e 

ove r s ea s co m p a nie s d e m o n s trate d that l o c atio n of  th e 

s t af f  is  n ot rel eva nt b ut th e a c tual  o utp ut .  T his  f ur th e r 

e m p ha sis e d o n h ow this  h elp e d w ith co s t ef f icie n cie s 

th ro u g h s e r v in g th eir  clie nt s f ro m In dia .  T h e s e 

co m p a nie s n e e d e d p e o p l e w h o a re rea d y to go ,  eve n 

if  that co m e s at  a  slig htl y hig h e r co s t ;  th ey n e e d th eir 

re s o urce s to hit  th e g ro un d r un nin g .  T hat ha s c reate d a 

bit  of  p re ssure o n f irm s l ike o ur s .

Given these challenges, to what ex tent are you 

revisiting the way you of fer your solutions to the 

market? 

In l in e w ith o ur " G et tin g to E xce p tio nal"  initiati ve , 

m o re a n d m o re ,  we're tr y in g to p rov id e clie nt s 

w ith e n d to e n d a n d h olis tic  s olutio n s .  A s a re sult 

of  COV I D -19,  clie nt s a re n ow in c rea sin gl y f o c us e d 

o n te c h n ol o g y,  a n d s o th ey 're l o o kin g f o r s e r v ice 

p rov id e r s w h o c a n of f e r inte g rate d s olutio n s .  Clie nt s 

a re als o c ha n gin g th e way th ey p urc ha s e .  T his  tre n d 

w ill  co ntin u e to evol ve .

T his c ha n ge in c us to m e r b e hav io ur p ut s p re ssure o n 

f irm s to co n s t a ntl y e n ha n ce th eir  of f e rin g .  I  thin k 

th e l e ss o n f o r th e f uture h e re is  that si l o e d s olutio n s 

a re n' t  goin g to b e su cce ss f ul .  Ve r tic als  w ithin 

o rg a nis atio n s l ike o ur s w ill  s ti l l  wa nt to m e et th eir 

in di v id ual  K PIs h oweve r f o r th e m to b e su cce ss f ul , 

th ey w ill  n e e d to colla b o rate m o re .  We're tr y in g to 

e n co ura ge colla b o ratio n ,  b e a gil e in o ur thin kin g 

p ro ce ss e s a n d co ntin u o usl y im p rove .

How are you applying digital tools within your 

organisation? 

Inte rnall y,  we're d oin g a l ot  of  thin g s simila r to w hat 

o ur clie nt s have b e e n d oin g ove r th e la s t  t wo yea r s . 

Fo r exa m p l e ,  a s we sp ea k ,  we're im p l e m e ntin g a 

n ew ER P.  We' ve als o a uto mate d a l ot  of  o ur inte rnal 

a p p roval  m e c ha nism s f o r thin g s l ike H R o r travel 

mat te r s ,  a n d a re tr y in g to im p rove th e way we us e 

dat a a nal y tic s to ols  s o that th e inf o rmatio n is  m o re 

m ea nin g f ul .  A ll  of  th e s e digit al  to ols  intro d u ce a l ot 

of  r isk f ro m a s e c urit y a n d p ri va c y p oint of  v iew,  s o 

we a re tig hte nin g l ot  of  co ntrols .  We a re ex p e c tin g 

q uite a bit  of  wo rk f ro m clie nt s o n that f ro nt ,  to o .  We 

ha d als o inve s te d a l ot  into o ur v id e o co nf e re n cin g 

inf ra s tr u c ture in re ce nt yea r s ,  b ut a l ot  of  that ha s 

la rgel y b e e n sup e r s e d e d by o ur n e e d to mig rate to 

Tea m s in th e la s t  co up l e of  yea r s .

H ow we d eli ve r o ur p ro d u c t—th e p a cka gin g ,  it s  l o o k 

a n d f e el—is a n in c rea sin gl y im p o r t a nt f o c us f o r us ,  to o . 

W h eth e r it 's  a  p ro p o s al  o r a  d eli ve ra b l e ,  eve r y thin g 

n e e ds to have m o re of  a  digit al  f lavo ur n ow b e c a us e , 

jus t  a s w ith o nlin e sh o p p in g ,  i f  th e us e r ex p e rie n ce 

isn' t  go o d ,  c us to m e r s wo n' t  p la ce a n o rd e r.  In th e p a s t , 

p e o p l e a n d p ro d u c t mat te re d m o re ,  b ut n ow, yo un ge r 

ge n e ratio n s a re f o rmin g th eir  o p inio n s of  us b ef o re 

th ey ' ve eve n e n g a ge d w ith us ,  s o we n e e d to ma ke sure 

o ur digit al  p re s e n ce l eave s a p o siti ve im p re ssio n f ro m 

th e o ut s et .
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How impor tant do you think brand is in the 

marketplace? 

I ' ve al way s b elieve d that b ra n d is  d ef in e d by it s 

p e o p l e .  If  yo ur p e o p l e a re n' t  go o d ,  th e n eve n a g reat 

b ra n d c a n b e t a rnish e d in a day.  Eq uall y,  i f  yo ur b ra n d 

isn' t  well-k n ow n ,  hav in g g reat p e o p l e w ill  h elp c ha n ge 

that .  B ra n d get s e n ha n ce d w ith tr us t w hic h is  a c hieve d 

f ro m re p eate dl y d oin g a go o d d e e d .  G o o d d e e ds f ro m 

us a re d eli ve r y excell e n ce a n d l i v in g up to th e G oin g 

to E xce p tio n p rin cip l e s w hic h f o c uss e s o n s ol v in g th e 

clie nt p ro b l e m a n d l eav in g la s tin g m e m o rie s .  We f e el 

this  c reate s h u ge b ra n d re c all .  Fo r in s t a n ce ,  w h e n we 

s t a r te d o ur p ra c tice in E g y p t in th e re ce nt p a s t ,  alm o s t 

n o b o d y ha d h ea rd a b o ut Proti v iti .  H oweve r,  o n ce 

clie nt s s t a r te d wo rkin g w ith us ,  th e b ra n d awa re n e ss 

g rew. N ow, th ey have s t a r te d ref e rrin g us to oth e r 

clie nt s .

Has the competitive landscape in India changed 

over the last 12 months? 

I  d o n' t  thin k we're s e ein g a rat-ra ce s ce na rio in w hic h 

f irm s a re eatin g ea c h oth e r up to get a p ie ce of  th e 

c a ke .  T h e re's  e n o u g h wo rk o n th e t a b l e f o r eve r yo n e; 

we're all  g row in g by d o ub l e digit s .  I  thin k w h e re f irm s 

a re co m p etin g n ow is  a ro un d p e o p l e a n d h ow th ey 

d eli ve r a n d ma na ge wo rk .  In that re sp e c t ,  I  thin k 

dif f e re ntiatin g yo ur of f e rin g is  key b e c a us e that 's  w hat 

clie nt s a re reall y l o o kin g f o r w h e n th ey 're ma kin g th eir 

b u y in g d e cisio n s .
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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 .73

US dollar to euro US$1 = € 0 . 8 4

Megamodel: our Global Data Model

T h e quantitative market data in this  rep or t 

com e s f rom o ur uniqu e m o del  of  th e global 

p rofe ssional  ser vice s market .

Rath er than making high-level  assumptions ,  this 

m o del  has b e en b uilt  f rom th e b ot tom up,  sizing 

th e market c apabilit y by c apabilit y—asse ssing 

h ow m u ch work a f irm earns delivering ea ch 

p rofe ssional  c apabilit y within ea ch se c tor an d 

co untr y.  T his  re sult s  in a  rob us t view of  th e size 

of  th e sup ply- side market ,  w hich c an th en b e 

b roken dow n to view th e size of  th e market by 

co untr y,  se c tor,  l in e of  b usin e ss ,  c apabilitie s , 

an d ser vice .

A long side this  market segm entation ,  we als o 

limit  o ur market sizing an d analysis  to w hat we 

at  S o urce c all  “big consulting ”—work don e by 

mid- an d large - size d f irms (th ose with m ore than 

5 0 p e ople).  Please n ote that we don’t  tra ck th e 

long ,  thin tail  of  work don e by contra c tor s an d 

ver y small  f irms ,  as m os t rea der s of  this  rep or t 

wo uld n ot se ek or b e able to comp ete in this 

par t  of  th e market .

A ll  of  th e data in th e m o del  is  c alib rate d thro ugh 

ex tensive inter view s with ,  an d sur veys of, 

p rofe ssional  ser vice s f irms an d th eir  client s , 

allowing us to dis cuss b roa der tren ds in th e 

market along side detaile d dim ensions su ch as 

h ea dco unt .  T h e se inter view s an d sur veys are 

sup plem ente d with de sk re search ,  w hich allow s 

us to asse ss th e impa c t of  wider ma cro e con omic 

tren ds on p rofe ssional  ser vice s .  T his ,  combin e d 

with o ur detaile d m o delling ,  re sult s  in a  long-

term view of th e market that is  able to sup p or t 

b oth his toric  an d fore c as t data .

A ll  f ig ure s given in this  rep or t are in US dollar s . 

For referen ce ,  S o urce is  using th e following 

exchange rate s in it s  rep or 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 India are 

af fec ting client s’  organisations and their use of 

consulting. One sur vey focuses on trends in India , 

providing detailed insight s into the nuances of 

the market .  For this ,  we sur veyed 102 senior 

client s of consulting f irms from across India ,  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 

2022 and the f irst half of 2023

 - 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 36

Finan cial ser vice s
Man uf a c turing
Te chn olog y, m e dia & tele coms
Retail
H ealth c are
Pharma & biote ch
S er vice s

35% 24%

19 %

9 %

5% 4%

3 %
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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 India , 

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 India 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 ser vices 

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 & 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 ser vices”.

Respondent s by organisation size Respondent s by func tion

Figure 37 Figure 3 8

53 %

2 5%

47 %

2 0 %

2 0 %

11%

7 %

5%

5%

3 %

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

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

3 %

2 % 1%
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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  s e r v i c e 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 .
 

S e r v i c e 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 ser vices 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

Sanjeev A gar wal CEO & Managing Direc tor – Middle East and India Protiviti

Arnab Basu Par tner,  Advisor y Leader India P w C

Shanker G opalkrishnan President Madras Consultanc y Group

Kamesh Krishnamoor thy Vice President and Head – Global India Consulting Cognizant

Eashwar Ramu S enior Consultant Madras Consultanc y Group

Harsha Razdan Head of Client s and Market s,  KPMG Global KPMG

Rohan Sachdev Consulting Leader,  E Y India E Y

Deepak Sharma Par tner & co-founder Kanvic

Shashwat Sharma Par tner and Financial S er vices Leader,  India Kearney

Dr. Syama Sunkara Managing Par tner – India ,  Middle East and  

 Africa ,  Consulting & S er vices Integration Tata Consultanc y S er vices

Akhilesh Tuteja Head of Digital Consulting , KPMG India KPMG

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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M e e t  t h e  e x p e r t 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.

B . J.  Richards

B . J.  is the senior editor at S ource and 

is responsible for ensuring consistenc y 

in qualit y,  content ,  and tone across 

the core programme. She also writes 

a number of our core repor t s and 

par ticipates in S ource’s market research . 

An accomplished writer and editor,  B . J. 

has provided strategic communications 

for senior executives ranging from a 

US senator to president s of Har vard 

Universit y.  She earned her juris doc torate 

from the Universit y of G eorgia and is a 

member of the G eorgia bar.

B . J.  Richards

bj . richards@ sourceglobalresearch .com

mailto:bj.richards%40sourceglobalresearch.com?subject=


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

D e r i v e d  f r o m  d a t a ,  y e a r s  o f  ex p e r i e n c e ,  a n d 

s o p h i s t i c a t e d  p r o p r i e t a r y  r e s e a r c h ,  w e  u s e  o u r  t e a m’ s 

ex t e n s i v e  k n o w l e d g e  o f  t h e  i n d u s t r y  t o  p r o v i d e 

a c t i o n a b l e  a n d  c l e a r  c o n c l u s i o n s  o n  t h e  b e s t  c o u r s e  o f 

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

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

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

i n v e s t m e n t  d e c i s i o n s  m a d e  b y  f i r m s  a r o u n d  t h e  w o r l d . 

S o ,  h o w  c a n  w e  h e l p  y o u ? 

A b o u t  u s
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