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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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G oing into 2021 , consultant s in China were optimistic about the  
coming year and the prospec t of a rapid recover y from the pandemic  
downturn . Their optimism was well-founded: the Chinese economy had  
weathered the initial  storms created by the pandemic ,  and business-

as-usual was returning more quickly than all  other major economies.  

Coupled with the launch of a number of major policies,  including the 

14th Five-Year Plan , businesses were spurred on to pursue many of the 

grow th plans they had put on hold the previous year,  resulting in strong 

consulting revenue grow ths of 12 . 3% in China and 9.7% in Hong Kong. 

From a ser vices perspec tive, no consultant s saw the impac t of the 

new priorities of the Five-Year Plan more strongly than those with 

technolog y capabilities.  With technolog y and innovation playing a 

crucial role in driving overall  demand, resulting in a signif icant rise 

in revenue grow th , up 15.1% in 2021 from 5. 2% in 2020. Demand 

for ERP consulting surged over the course of 2021 , with revenue 

grow th of 16 .7% as more companies of all  sizes and stripes sought to 

streamline decision-making processes at a time of increasing wage 

inflation . Demand for cloud advisor y ser vices also generated calls 

to consultant s,  assisted by the lingering impac t of the pandemic ,  as 

the countr y entered new prolonged periods of lockdown , par ticularly 

towards the end of the year.  A s a result ,  the continued shif t to remote 

working , e-commerce, and digital media came together to push demand 

up nearly 16 .7% through 2021 . The ongoing changes in the technolog y 

landscape also resulted in a marked increase in demand for IT strateg y, 

planning & review ser vices,  with request s from more traditional 

enterprises and SMBs alike pushing demand to a healthy increase of 

around 14. 6% over the course of the year.  

While demand for design & UX ser vices did not experience a pandemic-

driven collapse in China to the same ex tent in other major market s,  

lessons learned from the pandemic prompted a surge in demand for 

ser vices to build new digital touchpoint s with customers.  And as 

more companies moved their sales and marketing channels online, 

new produc t s from financial ser vices,  media streaming , gaming , and 

e-commerce prompted a strong rise in demand for both graphic &

UI design , and UX & ser vice design , resulting in a 15. 2% increase in 

revenue grow th throughout the year as a result .  

Data & analy tic s also featured heavily as a demand driver through 

2021 , with revenue grow th accelerating to 17.1% from 7. 6% in 2020 

due to the incorporation of analytics into decision-making and 

operational processes.  

Co uple d  with  th e 
laun ch  of  a  numb er 
of  major  p olicie s , 
in cluding  th e  14th 
Five-Year  Plan , 
b usin e sse s  were 
sp urre d  on  to 
p ursue  many  of  th e 
grow th  plans  th ey 
ha d  p ut  on  h old 
th e  p revio us  year, 
re sulting  in  s trong 
consulting  revenue 
grow ths  of  12 . 3 % 
in  China  an d  9.7 % 
in  H ong  Kong .
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2W h i l e  m a n y  c l i e n t s  i n  C h i n a  s a y  t h e 
p a n d e m i c  i s n ’ t  y e t  o v e r,  t h e r e  a r e 
g l i m m e r s  o f  r e c o v e r y

At th e tim e of  w riting ,  s om e regions of  China an d H ong Kong are 

jus t  em erging from t wo m onths’  enforce d lo ckdow n in re sp onse to 

th e em ergen ce of  n ew c ase s of  coronavir us in major citie s ,  in clu ding 

S hanghai  an d B eijing at  th e b eginning of  2 02 2 .  S o,  it  s tan ds to reas on 

that client s in China tell  us th e realitie s of  th e COVID pan demic 

are s till  ver y m u ch p re sent .  In de e d ,  4 0 % of client s told us that th ey 

considere d th emselve s s till  to b e in crisis  m o de an d s till  grap pling 

with th e challenge s that have arisen f rom th e pan demic .  A n d even 

m ore client s in H ong Kong considere d th emselve s to b e in a s tate; 

with 61% rep or te dly s till  in  crisis  m o de ,  compare d to 3 4% of client s in 

th e re s t  of  China .

H ow wo uld yo u de s crib e th e at titu de of  yo ur organisation to th e pan demic at  th e s tar t  of  2 02 2?

Figure 4

The pandemic is not
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

40%

10%

22%

28%

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

H o w  i s  t h e  C O V I D  p a n d e m i c  s t i l l  i m p a c t i n g  c l i e n t s ? 

In de e d ,  4 0 %  of 
client s  told  us  that 
th ey  considere d 
th emselve s  s till  to 
b e  in  crisis  m o de  an d 
s till  grap pling  with 
th e  challenge s  that 
have  arisen  from  th e 
pan demic .
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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 China’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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M i c h a e l  B a b i l o n -Te u b e n b a c h e r,  P r i n c i p a l  P a r t n e r,  C P C 
U n t e r n e h m e n s m a n a g e m e n t  A G 

How do you feel the market has per formed over 

the past year? And what were it s key drivers?   

L a s t yea r o n ce a g ain wa s ma rke d by COV I D -19 a n d 

relate d travellin g c hall e n ge s b oth in sid e a n d o ut sid e 

of  China .  We' ve s e e n that m o re a n d m o re ex p at s a re 

l eav in g China ,  w hic h l ea ds to a g ra d ual  d e clin e of 

inte rnatio nal  ex p e r tis e in th e Chin e s e ma rket w hic h 

ce r t ainl y als o im p a c t s us a s a co n sultin g f irm .

In te rm s of  t y p e s of  wo rk ,  we' ve s e e n m o re re q u e s t s 

co min g f ro m th e dire c tio n of  l ea d e r ship d evel o p m e nt 

a n d q ualif y in g l o c al  p e o p l e .  T hat ma ssi vel y im p a c t s 

th e s co p e of  s e r v ice s we're b ein g a ske d to p e r f o rm . 

L u ckil y,  eve n th o u g h I  wa s ske p tic al  at  th e b e gin nin g , 

it  ha s p e r f o rm e d b et te r tha n I  wo ul d have a ssum e d . 

We're a c tuall y s e ein g a n in c rea s e in in co min g d e ma n ds 

in th e ma rket ,  m o s tl y a s ex p e r tis e is  ma ssi vel y la ckin g 

l o c all y d u e to p e o p l e hav in g l ef t  China .

Are you experiencing a talent shor tage in 

general?  

A b s olutel y.  T h e re is  a  t al e nt sh o r t a ge in China .  T h e re 

wa s alrea d y a t al e nt sh o r t a ge in th e la s t  co up l e of 

yea r s ,  b ut it 's  b e co min g m o re s eve re n ow. Pa r t of  th e 

rea s o n f o r that is  that ,  a s I  s aid b ef o re ,  ma ny p e o p l e 

have l ef t  China .  A n oth e r f a c to r we s e e is  th e im bala n ce 

b et we e n w hat p e o p l e re q uire in te rm s of  s ala r y 

a n d th e c a p a bilit ie s that th ey have .  It 's  b e co min g a 

ma ssi ve im bala n ce ,  s o we s e e q uite a s te e p in c rea s e in 

te rm s of  s ala r y ex p e c t atio n s ,  w h e rea s th e q ualit y a n d 

co m p ete n ce sh ow a rath e r f lat  in c rea s e .  S o ,  we s e e a 

g a p a n d it 's  b e co min g m o re s eve re yea r to yea r.

Obviously, China is still  imposing local and 

regional lockdowns. A side from the talent 

question, how would you say this has impac ted 

grow th in the consulting market? 

S o f a r,  at  l ea s t f ro m o ur p e r sp e c ti ve ,  it 's  n ot reall y 

im p a c tin g g row th .  Ma ny of  th e a ssig n m e nt s we're 

d oin g c a n b e d o n e re m otel y.  S o ,  c us to m e r s in China 

have b e co m e m o re us e d to re cei v in g co n sultin g 

s e r v ice s re m otel y a n d we' ve o nl y ha d a co up l e of 

p roje c t s w h e re travellin g wa s a m us t ,  s o l o ckd ow n s 

a re n ot reall y in hibitin g g row th .  W h e re I  a m s til l  a  bit 

wa r y is  in relatio n to h ow th e l o ckd ow n s w ill  im p a c t 

th e ove rall  Chin e s e e co n o my.  If  we s t a r t  to s e e a 

b roa d e r e co n o mic im p a c t ,  that co ul d have a n ef f e c t o n 

co n sultin g .

To what ex tent do you think client s'  appetite for 

remote deliver y will  persist once the threat of 

COVID -19 eases and in-person deliver y becomes 

more viable? 

We w ill  d ef initel y return to in -p e r s o n d eli ve r y,  b ut I 

d o n' t  f o re s e e it  goin g ba ck to th e s t ate it  wa s in b ef o re 

COV I D -19.  I  thin k it  w ill  b e m o re a cce p te d to d eli ve r 

s e r v ice s re m otel y.  B ut d ef initel y s o m e of  it  w ill  go 

ba ck to b ein g d eli ve re d o n site .

And on the flipside, how is the potential shif t 

back to more in-person deliver y being viewed by 

your employees? 

I  have th e im p re ssio n that o ur tea m is  ha n dlin g th e 

situatio n p ret t y well .  N eith e r re m ote n o r o n site 

wo rkin g is  a n issu e b ut o n e thin g that d o e s im p a c t 

th e m o o d of  o ur e m p l oye e s is  th e l o ckd ow n situatio n . 

B ein g l o cke d d ow n a n d n ot b ein g a b l e to l eave th e 

a p a r tm e nt is  d ef initel y im p a c tin g th e m e nt al  situatio n 

of  o ur s t af f.  S o ,  in o rd e r to co unte ra c t that ,  we p rov id e 

g reate r f re e d o m a n d sup p o r t o ur s t af f.

One trend that is on the rise is the push for 

nearshoring of supply chains. How is this 

impac ting consultant demand in China? 

We a re d oin g s o m e b usin e ss in sup p l y c hain 

ma na ge m e nt .  We' ve alrea d y b e e n d oin g this  t y p e of 

wo rk f o r th e la s t  th re e to f o ur yea r s a n d th e situatio n 

is  co ntin u o usl y tig ht .  S o ,  th ey a re ba sic all y n ot get tin g 

o ut of  c risis  m o d e ,  w hic h m ea n s th e v iew that th ey 're 

hav in g is  ve r y sh o r t-te rm f o r n ow b e c a us e th ey a re jus t 

ha n dlin g o n e c risis  af te r th e oth e r.  Clie nt s a re f in din g 

that i f  o n e wa re h o us e isn' t  un d e r l o ckd ow n , a n oth e r 

o n e is .  It  gi ve s th e m ve r y l it tl e ro o m to b reath e a n d to 

l o o k m o re into th e l o n g-te rm . T his  is  d ef initel y c a usin g 

ha rm to th eir  o rg a nis atio n s in th e mid- to l o n g-te rm 

b e c a us e th ey a re n e gl e c tin g s trate gic to p ic s that 

co ul d b e e ss e ntial .  We als o s e e s o m e of  o ur c us to m e r s 

in c rea sin g th eir  ef f o r t s to l o c alis e a n d d e co up l e th eir 

b usin e ss e s in China f ro m th e re s t of  th e wo rl d .  It 's 

a b o ut b e co min g m o re s elf-relia nt o n b oth sid e s—in 

China a n d in oth e r p a r t s of  th e wo rl d .

O n e to p ic that is  big in o ur clie nt s'  min ds is  sus t aina b l e 

sup p l y c hain s ,  in p a r t ,  a s  a  re sult  of  dire c ti ve s a ro un d 

sup p l y c hain s .  It 's  e sp e ciall y  tr u e of  clie nt s w h o have 

b e e n inve s tin g in th e we s te rn re gio n s of  China .  T hat 's 

s o m ethin g I  wo ul d a nticip ate we'll  s e e m o re of.
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So, is the sustainable supply chain the main focus 

of ESG work in China? 

S up p l y c hain is  d ef initel y a l ea din g to p ic w h e n it 

co m e s to th e e nv iro n m e nt ,  a n d we're s e ein g p re ssure 

co min g f ro m m ultip l e a n gl e s—th e re's  l e gislatio n f ro m 

Euro p e a s well  a s d o m e s tic re g ulatio n s .  In China it  c a n 

b e a bit  s to p - s t a r t  b e c a us e th e re a re tim e s of  majo r 

c ra ckd ow n s f oll owe d by p e rio ds of  ve r y l it tl e f o c us . 

W h e n it  co m e s to o ut sid e p re ssure s th o u g h ,  th e re is 

n o l et- up in th e tig hte nin g of  e nv iro n m e nt p rote c tio n s 

co min g o ut of  Euro p e .

O ut sid e of  th e e nv iro n m e nt al  f o c us ,  we're als o 

s e ein g a big p ush a ro un d dat a .  Cus to m e r s a re 

b e co min g m o re awa re a n d m o re co n ce rn e d a b o ut 

w hat ha p p e n s w ith th eir  dat a a n d th e gove rn m e nt is 

p a ssin g m o re l e gislatio n to o .  It 's  d ef initel y a to p ic of 

ve r y hig h co n ce rn f o r o ur clie nt s b e c a us e c us to m e r 

dat a is  valua b l e to co m p a nie s ,  s o i f  gove rn m e nt s 

inte r ve n e it 's  d ef initel y goin g to have a n im p a c t o n 

th e b usin e ss m o d el .

What other topic s are driving your conversations 

with client s at the moment? 

O n e of  th e big to p ic s that co m e s up a ro un d 

tra n s f o rmatio n is  c ha n ge ma na ge m e nt .  I  thin k s o m e 

of  this  is  p ro ba b l y b ein g dri ve n by th e s t ate of  th e 

Chin e s e e co n o my a s it  m ove s f ro m ve r y hig h g row th to 

a m o re m e dio c re b ut th e ref o re m o re q ualit y- o rie nte d 

p e r f o rma n ce .  M ultinatio nal  co m p a nie s a re in c rea sin gl y 

q u e s tio nin g th eir  s trate gie s f o r China b e c a us e at 

th e s a m e tim e g row th is  sl ow in g ,  th ey 're als o f a cin g 

q u e s tio n s a ro un d E S G a n d th eir  rol e in s o ciet y.  T h e re 

a re a l ot  of  p re ssure s o n clie nt s ,  a n d th ey 're l o o kin g to 

re sha p e th eir  l ea d e r ship d evel o p m e nt a n d h elp s e nio r 

l ea d e r s to t a ke a m o re tra n s f o rmati ve rol e .  In th e 

p a s t ,  it  wa s a b o ut e n surin g a co m p a ny 's o p e ratio n s ra n 

sm o othl y,  b ut n ow it 's  a b o ut tra n s f o rmin g th e b usin e ss 

a n d b ein g rea d y to m ove co m p a nie s in n ew dire c tio n s .

The political situation in Hong Kong is obviously 

still  ver y challenging. How do you think it is 

going to change how you operate in the region? 

We' ve als o got a l it tl e e ntit y in H o n g Ko n g b ut it 's 

m o re of  a  h ol din g co m p a ny that rea c h e s ove r A sia .  We 

to o k th e d e cisio n to m ove into H o n g Ko n g b e c a us e 

it  wa s cl o s e to China ,  b ut it  wa s s til l  a  s e p a rate l e g al 

s y s te m a n d g ave us a cce ss to ma ny ma rket s in th e 

A sia n re gio n .  A co up l e of  yea r s f ur th e r d ow n th e 

roa d ,  I 'm n ot sure i f  we'd t a ke th e s a m e d e cisio n a g ain 

b e c a us e it 's  b ein g c a p size d by mainla n d China—H o n g 

Ko n g d o e sn' t  n e ce ss a ril y have th e s a m e a d va nt a ge s it 

did in th e p a s t .  Stil l ,  at  this  s t a ge ,  H o n g Ko n g is  s ti l l  a 

h ub f o r us f o r ce r t ain b usin e ss e s that we r un o ut sid e 

of  China—co ntra c tin g v ia H o n g Ko n g c a n ma ke ce r t ain 

thin g s ea sie r f o r us ,  a n d it  s ti l l  ha s s o m e t a xatio n 

a d va nt a ge s to o .  S o ,  it  s ti l l  ha s it s  a d va nt a ge s a n d we 

co ntin u e to o p e rate o ur l e g al  e ntit y in H o n g Ko n g ,  b ut 

f ur th e r d ow n th e roa d ,  th e re a re q u e s tio n s a ro un d 

w h eth e r H o n g Ko n g s til l  of f e r s th e a d va nt a ge s we 

th o u g ht it  wo ul d w h e n we s et up th e re b e c a us e we 

d o n' t  d o dire c t b usin e ss th e re .

Do you think the pandemic accelerated that 

exodus? 

It  d ef initel y a ccel e rate d that .  It 's  ve r y dif f ic ult  to 

travel  into China—th e c urre nt tim e is  th re e to f o ur 

we e k s d e p e n din g o n w h e re yo u're goin g ,  a n d w h eth e r 

th e re is  a  re gio nal  l o ckd ow n . S o that 's  d ef initel y 

im p a c tin g o n p e o p l e s'  b e hav io ur s a n d th eir  d e sire to 

s t ay h e re .  It 's  b e e n e sp e ciall y  dif f ic ult  f o r f o reig n e r s 

to b rin g th eir  f a milie s w ith th e m , w hic h is  a  big 

o b s t a cl e f o r ma ny p e o p l e m ov in g to China .

Are there any other development s in the market 

in China that you think are af fec ting consulting 

demand? 

O ne thing p eople now need to consider is that the 

market is b ecoming more an d more loc alised . S o, we 

have a team of foreigners an d loc als in our consultant 

team , b ut we see that more an d more of our cus tomers 

are ac tually requiring consulting ser vices from 

someone who c an , at the leas t sp eak Chinese or,  at 

b es t ,  is Chinese. A n d I  don' t see that s trong p ush for 

loc alisation changing . A n d to tie in with that ,  the profile 

of client s is b ecoming more an d more loc alised, to o. We 

increasingly receiving reques t s from loc al client s ,  which 

is really encouraging . A couple of years ago, I  didn' t 

think that was p ossible b ec ause Chinese companies 

have a ver y dif ferent p erception an d idea of what it 

is that companies c an an d should do. But we're seeing 

some ver y p ositive development s in that regard an d 

more opp or tunities developing as a result .  We have to 

a dapt to those changes—as a consulting f irm , we have 

to embrace loc alisation to o, b ec ause I  think the times 

when foreigners run the company in China are over.

How do you think the Chinese perception of 

consulting is changing? 

In th e p a s t ,  it  wa s m o re a b o ut goin g f o r th e big na m e , 

su c h a s M cK in s ey o r o n e of  th e Big Fo ur w h e n yo u have 

a majo r s trate g y p roje c t b e c a us e th ey 're co n sid e re d 

th e ex p e r t s .  A n d th e n at  th e oth e r e n d of  th e 

sp e c tr um , it  wa s a b o ut l ea sin g b o die s a s a n ex te n d e d 

wo rk b e n c h f o r co m p a nie s .  It  wa sn' t  a b o ut b rin gin g 

in f o c us e d ex p e r tis e ,  b ut I  thin k that is  c ha n gin g . 

C o n sult a nt s a s e na b l e r s—b rin gin g in skil ls  a n d 

c a p a bilit ie s—is b e co min g s tro n ge r a n d it  re p re s e nt s a 

go o d o p p o r tunit y f o r us .
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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 China 

are af fec ting client s’  organisations and their 

use of consulting. One sur vey focuses on trends 

in China , providing detailed insight s into the 

nuances of the market .  For this ,  we sur veyed 103 

senior client s of consulting f irms from across 

China , 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 3 0

Finan cial ser vice s
Man uf a c turing
H ealth c are
En erg y & re so urce s
Te chn olog y, m e dia & tele coms
Retail
Pharma & biote ch
Public se c tor
S er vice s21%

2 0 %

16%

16%

11%

10 %

3 % 3 % 2 %
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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 China , 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 

China 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 31 Figure 32

53 %

19 %

47 %

19 %

19 %

11%

11%

8 %

4%

4%
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IT
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managem ent
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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

Michael Babilon-Teubenbacher Principal Par tner CPC  

  Unternehmensmanagement AG

Eric Chia Greater China Consulting Market s  E Y 

 Leader 

Cecilia Huang Par tner Prophet

Xuong Liu Managing Direc tor & A sia Prac tice  Alvarez & Marsal 

 Leader – Transac tion Advisor y Group 

Reynold Liu Head of Management Consulting KPMG China

G eorgios Marketakis Founder & CEO OC Innovation (OR ANGE CIRCLE) 

Liping Wang-Karl Countr y Manager – China EFE SO

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

S op hie  G unn 

S ophie joined in November 2020 

and is an Analyst in our consulting 

prac tice area . She suppor t s 

bespoke projec t work and repor t 

writing , analysing the result s of 

our client sur veys and inter views. 

Before joining S ource, S ophie 

completed a histor y degree at 

the Universit y of Edinburgh and 

spent over t wo years working at a 

boutique management consultanc y 

as a research analyst .

S ophie G unn

sophie. gunn @ sourceglobalresearch .com

James Beeby

james . b eeby@ sourceglobalresearch .com

Jam e s  B e eby 

James is our Research Manager at S ource and works across 

the business to provide client s with research and analysis into 

f irms, countries,  sec tors,  and market s to understand the key 

trends impac ting the professional ser vices industr y.  James 

also plays a leading role in our internal research programme, 

tracking macroeconomic ,  political ,  and social changes to 

understand the risks and oppor tunities for client f irms across 

a range of sec tors and market s.  He also evaluates research 

processes to unear th new and insight ful ways of delivering 

original and impac t ful research and analysis .  Prior to joining 

S ource in 2019, James worked in the Singapore Ministr y of 

Foreign Af fairs in London as a political researcher.
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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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I n  a d d i t i o n  t o  o u r  r e p o r t s ,  w e  a l s o  p r o v i d e  c u s t o m  a d v i c e  a n d 

e v i d e n c e - b a s e d  c o n s u l t i n g  s e r v i c e s  t o  t h e  w o r l d ’ s  b i g g e s t  a n d 

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

u n d e r s t a n d  t h e i r  m a r k e t s  a n d  t h e  c h a l l e n g e s  a n d  o p p o r t u n i t i e s 

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

c l i e n t s ,  e x t e n s i v e  s u r v e y s  o f  b u y e r s  o f  p r o f e s s i o n a l  s e r v i c e s ,  a n d 

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

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

w a n t  t o  o p e r a t e .   

A m o n g  o t h e r  t h i n g s ,  o u r  o f f e r i n g s  i n c l u d e :

–  M a r ke t  e n t r y  s t r a t e g y 

–  C o m p e t i t o r  p r o f i l i n g  a n d  r e s e a r c h 

–  A c c e s s  t o  o u r  M e g a M o d e l  t a i l o r e d  t o  y o u r  d e f i n i t i o n  o f  t h e  m a r ke t 

 

Fo r  m o r e  i n f o r m a t i o n  a b o u t  a n y  o f  t h e s e ,  o r  o u r  o t h e r  w o r k ,  p l e a s e 

v i s i t  o u r  w e b s i t e ,  o r  g e t  i n  t o u c h . 

H o w  w e  c a n  h e l p  y o u

S o u r c e  I n f o r m a t i o n  S e r v i c e s  L t d

2 0  L i t t l e  B r i t a i n  |  L o n d o n  |  E C 1 A  7 D H

U K  + 4 4  ( 0 ) 2 0  3 4 7 8  1 2 0 7

U S  + 1  8 0 0  7 6 7  8 0 5 8

i n f o @ s o u r c e g l o b a l r e s e a r c h . c o m

w w w. s o u r c e g l o b a l r e s e a r c h . c o m

©  S o u r c e  I n f o r m a t i o n  S e r v i c e s  L t d  2 0 2 2

S o u r c e  I n f o r m a t i o n  S e r v i c e s  L t d  a n d  i t s  a g e n t s  h a v e  u s e d  t h e i r  b e s t  e f f o r t s  i n  c o l l e c t i n g  t h e 

i n f o r m a t i o n  p u b l i s h e d  i n  t h i s  r e p o r t .  S o u r c e  I n f o r m a t i o n  S e r v i c e s  L t d  d o e s  n o t  a s s u m e ,  a n d 

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

r e p o r t ,  w h e t h e r  s u c h  e r r o r s  o r  o m i s s i o n s  r e s u l t  f r o m  n e g l i g e n c e ,  a c c i d e n t ,  o r  o t h e r  c a u s e s .
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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 2

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 2 ,  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 .

R e p o r t s 
2 0 2 2

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

Q1

January

Forecasts for 2022

UK

GCC

India

France

UK 

US

February
Germany 

Financial Services

March

GCC

France

Healthcare & Pharma

Pricing: Your Biggest 

Barrier to Change?

Q2

April
Nordics

US

DACH

China

South East Asia

Nordics

Energy & Resources

Technology, Media & Telecoms

May
China

Japan

June

Agility and  

Multidisciplinary  

Working

Q3

July Australia 

Tax

South America

Japan

Africa

Financial Services

Sustainability 

Energy & Resources

Managed Services:  

Opportunities and  

Challenges

August
Risk 

Tax

September Audit

Products and  

Services: The New  

Consulting Mix

Q4

October

Risk

Consumer Products & Retail

Healthcare & Pharma

Planning for Growth in 2023

November
The New Consulting 

Value Chain

December
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