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In this issue of , 

and leadership consultants, their 
clients and candidates. While GDPR 
was not created for our profession, 

consequences for how we conduct 
business. We at AESC see it as our 
responsibility to interpret these rules 
and how they apply to our profession 
and then educate our members. We 
want to be sure AESC members—the 

are prepared for GDPR and remain 

security.

respect for an individual’s private 

values, and will transform how 

with members of AESC’s GDPR Task 
Force and other experts.

In this issue, we also take a look at:

“trusted advisor” mean today and why 

out by speaking to some of the best 
and most seasoned in the profession: 
AESC award recipients, AESC Board 
Directors, as well as clients and others 

get there and how to maintain it.

author of  
Peter Hinssen found himself spending 

responsible for large divisions of 

between those two worlds, and 
fascinated by their completely 

shares with us insights from his new 
book and illustrates how companies 

can prepare themselves for radical 
change.

• Ilaria Maselli is Senior Economist 
for Europe at The Conference Board. 
Maselli just completed a new report 
with co-author Marion Devine, 

, where she 
examines Europe’s aging workforce. 

for Europe and other economies 
and provides a convincing business 

• Andy Warren, CFO and Chief 

Thank you to the many individuals 

interviews and contributed to the 
research for this issue of 

. As always, I welcome your 

Welcome to Volume 11

from Karen Greenbaum, AESC President & CEO



Peter Hinssen is the author of , 
a new book that illustrates how companies can 
prepare themselves for radical change.

Preparing for the 
Day after Tomorrow 
with Peter Hinssen

AHinssen found himself spending 

responsible for large divisions of even 

those two worlds, and fascinated by their 

“In the last couple of years the pace of 
technology has picked up, and we feel this 

feel this as parents,” Hinssen explains. “And 

size and scale increasingly worried that they 
are not capable of going fast enough, of not 
being agile enough, and not being able to 
respond to the seeming avalanche of new 
technologies.”

 explores the 

and cultures of companies that are bracing 
themselves for, and organizing themselves 

Hinssen’s favorite analogy is the 

but they’re probably never going to be 
clever about doing anything else. 

 is the rainforest: It’s a 
scary place, it’s a dangerous place, and you 

can die! The mortality rate of a start up is 
very high.

Hinssen observes, “What is truly 

that rainforest magic,’ and they import 
somebody who has lived in the rainforest 
all their life. But if you bring somebody 

die. And the reason is culture. And that’s 
because the rules of the rainforest and the 

and advisory professions) is you guide that 
process—you understand the psyche of the 
individual, and you understand company 
culture…you have a unique capability being 
able to match cultures.” And culture, he 
predicts, is going to become even more 
important.  

“A maelstrom of technologies is 

business,” Hinssen says, to which 

In that environment, he says, “structures 
are not going to save you—I think it’s culture 
that is really capable of helping companies 
reinvent themselves.” 

that the people who are going to transform 



Culture before structure
In my opinion, if you want to 

build organizations that are ready to 

should build the cultural foundations 
first. You find the right people, unite 
them in a shared sense of purpose 
and empower them to make their 
own decisions (yes, even their own 
mistakes, because there will be 
mistakes). A command and control 
culture suffocates innovation, 
and will end up suffocating your 
company.

Devise an organization that 
has mental agility built in. One 
that allows people to break the 
shackles of silo-thinking. Dream up 
a company that fosters a culture of 
experimentation, and gives people 
the courage to question, to try new 
things and to engage in constructive 
dialogue.

There is a rainbow of ideas with 
which to paint. Let go of the Shades-
of-Grey variations on the imperial 
command and control model. 

off-beat for your spectrum. Maybe 
Holacracy may not work for your 
organization. But there are so many 
great innovators out there, as we’ll 
see in chapter 6: each and every one 

of them with a strong culture. Let 
yourself be inspired by them, and 
then make their learnings your own.

The most fundamental aspect of 
the Google Alphabet experiment 

size-fits-all’ approach of building 
organizations. In a truly unique 
manner, they’re trying to find the 

and organizational forms can co-
exist. They can be plantation and 
rainforest at the same time, and 
even some wonderfully colorful 
configurations in between.

So, my advice is: dare to paint a 
canvas of organizations that is not 
a one-size-fits-all solution. Have 
the courage to experiment with 
the enormous variation in colors 
of organizational cultures that you 
have at your disposal. But take it 
seriously. Focus your best talent on 

today, the composition of Human 
Resources is seriously anemic: they 
have too few people who are willing 
to take risks, who dare to be creative 
or show entrepreneurship in the 
thinking of the organizations for the 

many HR departments have all too 
often become plantation-thinkers, 

Enjoy this excerpt 
from Peter Hinssen’s 

your company are given every single 
opportunity to succeed.” Who are those 

“If you live in a start up, you have 99% 
people in your company who have no idea 
what they’re doing. They’re doing something 
that’s never been done before so  
they don’t know what they’re doing, but it’s 

he says “if you’re lucky you have 1% in your 
company—it could be a board member, or 
a venture capitalist or a serial entrepreneur, 
who does know what they’re doing.” 

“So if you go to scale-up you, get to the 50-

and you have 99% of the people who know 
exactly what they’re doing, and you have 1% 
who don’t know what they’re doing. 

“Ironically,” he says, “the future of the 
company probably resides in the 1% being 

or business model.”
To Hinssen, the true irony is that the 1% 

people are spending most of their energies 

“In that sense, this is really a book of 
hope.” 



while theirs is one of the departments 
that could stand to gain the most from the 

The Little Red Book – Part II
I began this chapter with a reference 

the shelf and leaf through it when I need 

second. It’s a wonderful document that 
describes the deeply rooted cultural values 

In their words: “The Hacker Way is about 

done. Figuring out how to do more with 

the unshakable belief that there is always a 
way.”

(change the world) and of speed. It is about 
inspiring their employees to go the extra mile. 
Because they believe they are building much 
more than a company, they are building a 

must radically focus on the right culture; and 

partners in the ecosystem.

They also believe that at the stage that 
Facebook is in now, they will have to work 
incredibly hard to realize their purpose. As 

place to work because it’s easy. We make 
things that touch millions of people. We 
don’t expect it to be easy. We expect you to 
change the world.”

Of course, Facebook has management 
structures. And departments. And teams. 
And bosses. And governance. But in this 

Tomorrow’, “structure follows culture”. The 

one of the most passionate I’ve ever seen, 
I was deeply touched by it. It gave me the 

book’:

want to work for if you were fresh out of 

Is it a company that aims big at changing 

department and employee shares the 
very same goal, even if their approaches 

Tomorrow’ is a priority, not something you 
could maybe tackle when things are a bit 

To paraphrase Peter Thiel: don’t fuck up 
your culture. 

6 months or 30 years.
There is no point in having a 5-year 

plan in this industry. With each step 
forward, the landscape you’re walking 

idea of where we want to be in six 
months, and where we want to be 
in 30 years. And every six months, 
we’ll take another look at where we 
want to be in 30 years to plan out the 
next 6 months. Any other approach 
guarantees everything you release is 
already obsolete.
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Ask experts, clients and consultants 

while there is fairly broad consensus 

 receive the services of a trusted advisor 
provides nuanced insight to a coveted 

What is a Trusted Advisor?

trusted: “You need to evolve 
from being an expert for 
hire, somebody dealing with 

projects, to building a client 

a “long-term, trusted 

beyond your core subject 

a partner in helping deliver 
the client’s personal and 

Luiz Carlos de Queiroz 
Cabrera is Managing Partner, 

Brazil, and the 2011 winner 

“The atmosphere is trust—the main issue is 

trust.” This atmosphere he describes extends 
beyond an assignment. “The trusted advisor 

angles: How can I talk about succession, 

logical discussion.”
For one client of search, empathy and 

experience are vital features of the trusted 
advisor. Ulrich F. Ackermann, Vice Chair of the 

Board & Chairman: Europe at 
TRANSEARCH, Germany says, 
“What is important here is 
that you, as a consultant, 
have to understand how 
the CEO or the person that 
sits in the client chair feels. 
Ideally, you’ve been in his 
shoes and have experienced 
what it means to be in such 

have this understanding and 
you have the rapport with 
the client, you have two 
fundamentals to become a 
trusted advisor.” 

For Krista Walochik, AESC 
Board Chair and co-founder 

of Talengo, “A truly trusted advisor is someone 

The 
Trusted 
Advisor 
Relationship: 
Why it matters. Earning the distinction. 

“A truly trusted advisor 
is someone who puts 
the other party´s best 

independence, ability 
to form a criteria-based 

skills and empathy, a 

courage to challenge and 

“Listen. Be totally candid 
and transparent.  Bring a 
measured and balanced 

communicate constantly. 
Be a value-added partner 

solver who is totally 
client-focused.”



It requires independence, ability to form a 

“Within our profession,” Walochik says, 
“this may include: Probing on possible 
internal candidates before jumping on a 

you know you´re not the best equipped to 
handle it.”

stakes for the client. Christoph Szakowski, 

for a consultant. “First of all, to be a trusted 
advisor you need to be outside of the internal 

having your own opinion and judgment 

outside the company.” 
Szakowski also observed that “clients value 

openness, neutrality, and some personal traits. 

your own weaknesses. You show you are not 
somebody who doesn’t make any mistakes. I 
believe leaders follow advisors who admit they 
make mistakes, but learn the lesson,” he says. 

Russell S. Reynolds, Jr. is founder and 

Achievement Award winner. “It’s not about 
money, it’s about commitment,” he says. “We 
have worked very hard over the years to build 

and the ones who seem to have emerged as 
the best clients are the ones who feel that we 
really are a trusted advisor. So to be a trusted 
advisor is to do the right thing in the long run 
and not the best thing in the short run.” 

Robert Pearson is founder and chairman of 

I was CEO of a public company, I would have 

have with anyone else in the company. For me 

“trusted advisor.” With his storied career at 
the highest levels in the profession, Pearson 
says “I can honestly say that I don’t have scores 

“It’s something that needs to be nurtured 
and treasured, and I would not imagine that a 
person could have more than 5, 6, 7, maybe 8 

— Luiz Carlos Cabrera, 
Managing Partner, 

Award, 2011

— Christoph Szakowski, 
Partner, LCE Poland, a 



advisor can be found at the far end of a 

at Hindustan Power, a power development 
company in India with a large presence across 

We start small, we see how comfortable 

do that. We try to evaluate honesty, integrity, 
experience, reliability. Most important is 
one’s own experience. It’s gradual.”

Why it Matters
The placements, the assessments, and 

the full range of advisory services are high-
stakes, important work for both the client 
and the consultant. But beyond the scope of 
work, both clients and consultants value the 

Travel. She describes the immediate 
advantages of working with a trusted 

understand the culture and the dynamics of 

person who has never worked with you. 

That’s something that’s always going to help 
the person who’s got that trusted advisor 

“The other piece is that a really trusted 
advisor will tell you if they can’t do that 
search.” 

Managing Director at Russell Reynolds 

Award winner, 2017, the trusted advisor 

uncertainty. “Clients feel there is somebody 
who knows them and will give them honest 
advice,” he says. “It’s such a privilege if we 
have someone in our lives we can share with 
at that level—the value is, the client doesn’t 

person advising them.”
Clients also need counsel under pressure. 

Judith von Seldenek, Founder and CEO of 

“everybody’s in such a hurry for everything, 
including making decisions. Some of the 
decisions clients make are life-changing, 

shouldn’t be made in a vacuum,” she says.  
“But they’ve got to make them, they can’t 
take forever to make them and so they need 
to have people that they could call and ask 

Corporate leadership is also under 
constant performance pressure, which can 

C level, if they have to openly discuss their 

asks. “They cannot discuss that with their 

are not sure whether one of their colleagues 
will use this as a sign of weakness, or use 
this for his own purposes. Which is why it its 

as a sounding board among his peers.” The 
trusted advisor frequently serves in that role, 

with deep understanding of the business.
Cabrera adds, “A known subject is how 

lonely the CEO is. We have been discussing 

but this is a very important role that a trusted 
advisor represents for a CEO, especially if it’s 
a new CEO.”

“For CEOs,” von Seldenek says, “if they 

right level it’s an invaluable resource in terms 
of helping them to make good business 
decisions—and the most important decisions 
today are around human capital.” Indeed, 

retaining top talent ranked high among 

As the global talent shortage shows 



name of the game,” von Seldenek says, “and if 

get that wrong, it can be the end of the day. 

business requires advisors with language skills, 

He relies heavily on local advisors. In fact, Jain 
says, the success of his business depends on 

in various markets,” he says. “The UK market 

Italian market, the European market is very 

and we need to have people we trust who can 
help us.”

Clients in family-owned businesses have a 
specialized need for independent advisors. 
Cabrera describes business in Brazil. “Most of 

listed in the stock exchange 443 companies. 

of family and investment funds. So, the major 
problem for those companies is succession, 
especially when you have two families, or two 
good candidates in the same family.” 

Succession planning in a family-owned 
business could be divisive, and if contested, 

wants to discuss with the trusted advisor is how 
to conduct the succession process,” Cabrera 
says. “Your value is, they know you can be 
independent, you are not going to work for one 

advisor represents the opportunity of the 
company to look externally—to be sure that 
the internal candidate is the best.”  He adds, 
“That’s why search consultants became a very 
important trusted advisor in the succession 
process here.”

Asked about why a trusted advisor 

this fast-moving world are desperately seeking 

can be a sounding board, people who can sit 

There’s value on the consultant side, as 

an assignment, they’ll deliver the assignment, 

much more likely to be stuck in RFP territory, 
bidding on price, working at the middle level.” 
He says, “when you apply skills and techniques 

you are much more likely to become a sole-
provider, much more likely to avoid day-to-day 
price pressures, and much more likely to have 
a client for life.” 

Reynolds illustrates the point with an 

decided we would try each other out for a year 
and about 18 years later we were very, very 
close friends.’”

How to Be a Trusted Advisor
The status of “trusted advisor” for many in 

and elusive. It depends, in part, on experience, 
character, commitment, knowledge, and 
chemistry.

Reynolds understands the investment 

client. He advises, “Be willing to spend a lot of 

you almost know the company as well as the 

Reynolds adds, “The people who are willing 

As a client, Jain feels “the beginning of the 

sure that the consultant advisor tries to deliver 
more than has been asked for, try to give a 
value-add, try to give input in a concise manner, 
those things help.” 

He says, “being available, on-call, 
understanding what is important to a client, 
these things help. And then, as a client I want 
to make sure that our interests are aligned, and 
that we’re looking at the bigger picture. These 
are some things advisors can do to build a long-

elements involved in being a trusted advisor: 

— Robert Pearson, Founder 
and Chair, Pearson Partners 

Award, 2013

—  Peter Drummond-Hay, 

Russell Reynolds Associates, 

Award, 2017 

—  Ulrich F. Ackermann, 
Vice Chair of the Board 
and Chairmen, Europe, 

TRANSEARCH, 
AESC Award for Excellence, 

2011

Andrew Sobel Advisors

—  Lalit Jain, 

Hindustan Power



breadth and depth of personal experience 
on which to draw.” She observes, “A trusted 

Cabrera, too, believes that a trusted advisor 

come immediately. We have in the Brazilian 

to eat one pound of salt together.’ To eat one 

don’t introduce yourself as a trusted advisor— 
it doesn’t work like this, you become. It is the 

 “You really have to earn this trust,” 
Ackermann says. “And that means you don’t 
earn it once and then you have it forever, you 

together with your client, that you’re talking 
with your client because you have to rebuild 
the trust and reinforce the trust, and you have 
to give added-value to your client.”

you behave, that you keep that absolute 

them improve in the broadest sense: improve 
personally, improve as a company, improve in 

them shape the culture to the next dimension.”
Kruse describes an advisor who, even outside 

of an engagement, may come back to her with 

other companies or candidates are handling 

She adds, “that creates a value in my 

the advisor of literally how to be a great partner 

their lives. I have some leaders who I serve, 

pressure. To Cabrera, “You become a trusted 
advisor when you face a lot of challenges 
together with your client. The challenge 
could be the death of a CEO very young with 

challenge could be to replace a CFO in the 
middle of an IPO program. Competencies are 
only developed by facing a challenge, and when 
you face a challenge together, you develop 
competencies together—and then, he or she 
client knows that you know how to face that 

Cabrera adds, “We must be careful with the 

a success, it’s a failure. But you face it together. 
You learn with a failure.”

A challenge that seasoned consultants 
understand is the need to take risks. Von 
Seldenek explains, “I have had to disagree— 
not just for the sake of disagreeing, but that’s 
where you add value. If you see something 
that isn’t being handled in the right way, or the 

speak up,” she says.  “You’ve got to be willing 
to lose it all.”

Von Seldenek speaks of the courage of 

hearing from your client is not the right way 
to go, you need to tell them.” She says, “That’s 

Pearson also advises on what not to do. 
“The biggest mistake anyone can make is to go 

— Russell Reynolds, Jr. 
Founder and Chair 
of RSR Partners,

Award, 1999

—  JoAnne Kruse CHRO, 
American Express Global 
Business Travel

—  Judith von Seldenek, 

Award, 2006



night.’ It’s an absolutely dumb and irrelevant 

understanding the client. There’s a wealth of 

that company: its challenges, the problems 
they’ve had, the growth they’ve gone 

good idea of what keeps them up at night. 
What you want to talk about is what are the 

can help.”

even in business, and even if a consultant does 
everything right. “I think a good consultant 

fortunate in my career to have a good 

to relate. But that’s not always the case. 
Chemistry is really important. It’s not just 
knowledge and substance, the client may 
just not like the sound of my voice.” 

How to Have a Trusted 
Advisor

Clients who have relied on trusted advisors 

and the role their own behaviors played in 

When Christoph Szakowski was 

advisor helped him look beyond work. 
“I had a rather fast progression in my 
management career, from junior manager 

my personal life versus my professional life. I 
needed advice.”

realized I needed to ask for advice. I didn’t 

industry, I didn’t want to ask a coach, I 

psychology with business knowledge 

broadened my horizons, and suggested I 
consider the structure of my life, my long-

and new. All those things, which before 

that, I didn’t really think about.”  Szakowski 
elected to be open to an advisor. 

For Jain, being open to advisors is a 
deliberate choice, as well. “Our business is 
based in India, but we’re working outside 
India so for us, these advisors are an 
extension of our team. I think now the 

that there comes a point when we don’t 

the advisors.” Jain adds “and our explicit 

their advisors, both Szakowski  and Jain have 

trust,” Jain explains. “If we don’t show long-

term interest in working with advisors, it will 

the consultant play a role in developing the 

is hard to break through to, but you’ve got to 

personal and professional rapport before 
you can begin earning the right to becoming 
a true partner and trusted advisor.” 

Asked about the client’s role in developing 

you hope that the consultant brings that 
to the table. But some of it is how you, the 
client, thinks about those partnerships in 

partnership, then you have to provide access 

Why are some clients reluctant to provide 

Kruse says, “People have been burned, 

to somebody who talks to a lot of people 

externally. It’s high-risk for the company. The 

something communicated that would be 
damaging to either individuals or the brand 
– that’s why people are so hesitant.” Kruse 
adds, “But it’s a chicken and the egg kind of 
thing. If you don’t build the rapport and you 
don’t have the experience with people over 

from experience. “Open-minded clients 
understand that it is in their enlightened 

with their advisors. The advisor can add 
more value in the context of a long-term 

with outside providers. They also gain deep 
personal understanding and support.”

When Do You Know?
Consultants and clients recognize that the 

know it when they see it.
Drummond-Hay recognizes “another 

achieved, he says “there’s a dimension in 
which you are advising the client above and 
beyond the thing they’re working on: their 
career, their dealings with management or 

client can open up about things that are 
personally important to them. From the 
client’s point of view, having that kind of 

Von Seldenek recalls talking to a CEO 
not long ago who founded a Fortune 500 
company. She says, “He had engaged me to 

with me just bits and pieces, and he was 

mind how much he could he tell me. In the 
end he was forthcoming and really shared 
what I needed to know: the culture and 

started talking about personal things from 

line. A good line.” 
While not a search consultant, Jain recalls 

counter party and go by verbal assurance.” 

the advice of our lawyer we were able to 
control the price, and it became a very 



Jain remembers that his company had to 

some apprehension on the part of the law 

say what leads to 'trusted advisor,' but I think 

other.”
When Szakowski started as a consultant 

that becoming a trusted advisor “required 

hard.” Eventually, “a few clients became so 
deeply involved that they call me to ask my 
advice. I started to ask about goals, about 
personal issues, and as there was trust they 

a trusted advisor while I managed one thing: 

provider.’ I need to be a partner—an eye-to-
eye discussion on the same level.” He says, “If 
I can help to change people’s mindsets, they 

companies.”

Stakes and Rewards

risk for advisors and for clients: the risk of 

a bad placement, the risk of a bad decision 
that hurts the client, the share price and the 
employees. And the rewards are high, as 

“The stakes are high for clients,” 

the wrong choice, failing to make an 
appointment, those things can be very 
damaging to someone’s career. Our job is to 
reduce the risks that the company faces and 
the individual client faces, then we’re on the 
way to becoming that trusted advisor.”

Consultants welcome the privilege of 
helping clients set strategy, solve problems, 
build their businesses and shape their 

roadshow telling people you have been the 
trusted advisor of this or that CEO—those 
people don’t like it,” Ackermann says. “This 

dinners, talks, where you sit with them for 
a couple of hours and nobody knows what 
you’re talking about. There are no minutes.”

her Fortune 500 client. She says, “Our 

work for him, now. And the thing about my 
industry, what really makes it all worthwhile 

client who has been so incredibly successful 
that he doesn’t take many people into 

something you can do to help him make 
some very important decisions.”

its salt, this requires caring and taking the 

is knowing what´s going on in the client´s 

example, she says “Recently I introduced two 

they may have common business interests.”
There is a clear business interest in earning 

explains “We are not a name brand, so we 
don’t get a call when somebody is thinking 

because when somebody does call, 75% of 

referred business, or sources that we’ve used 

and remembered how we conducted 
ourselves in the process.” 

but actually in our careers and in our lives 
it comes down to a handful of people with 

the people with whom you develop your 
career, tend to stay with you and become the 
building blocks of your life. There’s nothing 
more rewarding.” 

core to the human experience and what 
gives meaning to our lives.”

A client was looking for a senior 

was a senior, complex, corporate 

they needed a highly experienced line 

USD$1b++ business. 
Following a detailed analysis of prior 

candidates who had large scale P&L experience. However, given 

that we had undertaken a detailed stakeholder analysis on why 

previous internal candidates had failed, the 

on the ideal candidate and entertain one to 

The successful candidate was very 

candidate had limited P&L experience but 
had an outstanding track-record of senior 

management. The trusted advisor 

to explore candidates that would not 
otherwise have been considered.
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In a sweeping overhaul that has world-

Union, European Commission General 

collect and store individuals’ personal data, 
gives individuals expanded control over 

raises the stakes of not complying with data 

Years in the making, the GDPR will start 
being enforced on May 25, 2018. Executive 
search and leadership consulting firms 
and their clients are preparing now to be 
ready.

Karen Greenbaum, AESC President and 
CEO, emphasizes that data privacy and 

earning and keeping the trust of clients.  
“As a profession, we have a long history of 

Members of AESC have led the way for 

it comes to data privacy and data security, 

to this commitment of data privacy and 
security and we are helping to ensure that 
our members are ready for May 25 of next 
year.”

Force member and Associate General 
Counsel at Russell Reynolds describes the 

aspect deals with processing the personal 
data of individuals,” he says. “Whether 

mappings, whether that’s assessments, 
each of those lines of business requires 
the processing of somebody’s personal 

that we have about people, and the GDPR is 

The GDPR 
and AESC:

THE EUROPEAN PARLIAMENT 
AND OF THE COUNCIL of 27 
April 2016

The implications 
for firms, clients 

and candidates of 
executive search 

and leadership 
consulting.

The individuals quoted in the following 

Their comments do not necessarily 

advice nor professional counsel.



designed to regulate the processing of that 

David Peters, Group Finance Director, 
Odgers Berndtson emphasizes that “despite 

that candidates and clients can trust search 

What Has Changed
The GDPR is, in large 

expanded rights for individual data subjects, 
the requirement for consent, and added 

or 4% of global turnover. Tim Hickman, who 
was recently promoted to partner at White 
& Case LLP, advises AESC on the impact of 

astronomically.”
 The reach of the GDPR 

law applies to any business that directly 

regardless of where the business is located, 
and even if it has no physical presence 
in the EU. Hickman describes “a fairly 
aggressive extraterritorial land grab by the 
EU, basically saying even if you are outside 
the EU, if you want to do business in the EU 
with consumers you must play by Europe’s 
rules.” 

to their personal data, including among 

collected about them, the right to correct 

 is a challenge 
in the search context, as well. Under the 

to be subject to a decision based solely on 
automated processing. Bryan Ackermann 

leverage more technology and machine 
learning into our search process, to improve 

that’s an area where we have a watchful eye 
on the pieces of GDPR that speak directly 
to not using personal data exclusively for 
the purpose of automated decision-making 
around employment.” He emphasizes, “That 
is prohibited, so we are ensuring that the 
human element is always at play, and that 
we are not leveraging technology only in our 

 
Greenbaum adds, “In our profession, 

there is both an art and a science to the 
work we do. We take great pride in the years 
of experience we bring to each assignment, 
as trusted advisors. Yes, technology has 

— Bryan Ackermann, 
CIO, Korn Ferry



enhanced much of what we do…and will 

industry, market and candidate assessment 

Firms require a legal basis for processing 
data, and, for our profession, this can be 

obtaining consent.   Hickman explains, “It 

Under GDPR, lawful consent has become 

subject’s wishes by which he or she, by a 

Greenbaum says, “There may be 

important. For example, consent is 

is even more important under GDPR.”
Indeed, a lot has changed under the 

more even enforcement, so everyone is a 

because the stakes are higher now,” says 
Heath Brewer, AESC GDPR Task Force 
member and General Counsel at Spencer 
Stuart. 

set of data. It tends to be the personal 

our service who know what we’re doing in 
the market, versus a shadowy tech company 

The Role of AESC
Transparency and confidentiality 
are cornerstones of the AESC 

align with the standards of the 

profession. AESC is working with European 
regulators to develop data privacy and security 

on behalf of the profession.
Greenbaum says, “As 

important it is for us to ensure that our 

“minimum standard” to the care that our 
members take in the work that they do.” 

According to Hickman, “There’s no legal 

be compliant, but there are obvious 

and leadership space are aligned in terms 
of their approach to GDPR compliance, 

says. 

Associate General Counsel, 
Russell Reynolds Associates

— David Peters,
Group Finance Director, 
Odgers Berndtson



Roles and Processes and Why 
They Matter

The new rules are already 

search and leadership 

clients. “I probably have 

other cases, many clients are feeling their 

industry, so that in some cases it’s a dialogue 
with clients. They want to know what we’re 
doing, we want to know what they’re doing, 

decisions together about how we are going 
to tackle this new regulatory landscape.”

And it is a new landscape. 
 is greatly expanded: in 

terms of accountability, the GDPR sets out 

handles personal data within the chain of 

 
Brewer explains, “There are two sides 

data controller and a data processor. If you 
are a data controller, you are seen as the 
manager of the data: you dictate who has 
access to it, you can make decisions about 
who can delete it, what happens to it. You 

 the use of the data. If you are a 

from the data controller and following the 
rules which have been set out between the 

By expanding responsibility and liability, 
GDPR holds both data controllers and 
data processors to a higher standard 
of accountability, and also holds data 
controllers liable for the compliance 
behavior of their processors.

“GDPR says that we now, as data 
controllers, are responsible for the behavior 
and the compliance of any data processors, 

product or service,” Ackermann explains. 
“That ranges from infrastructure providers 

contract consultants, contract recruiters 
who may help us deliver a product or 
service. That’s a huge change,” he says. 
“Now, not only are they in scope, now the 
controller—the owner of the decision on 
how a person’s data is handled—has to 
stand up for the performance of any third 
party vendors.”

complicated. “I have had a lot of discussions 
with clients about who is the controller of 
candidate data,” Brewer says. “The data 
controller can direct the processor to 
delete data. That means if a  was the 
controller, they could require us to delete 

 candidate data, and that doesn’t make 
sense for our business. This is a real, live 
point that we chat with clients about all the 

joint controller.
Greenbaum adds, “We need to be sure our 

members understand their important role 
as data controllers and that they are well-
prepared to ensure that clients understand 
this as well.  We maintain candidate 

—  Karen Greenbaum,
President and CEO, AESC



the client. They need to understand their 

security.”

 of personal data 
is dependent on establishing legal bases: 

Hickman explains, “Firms require legal 
bases on which to process data. Consent is 

is another, which works by balancing the 

those of the individual. It is expected that 

processed.”
Greenbaum emphasizes, “For our 

interest for maintaining candidate and 

seriously.  We want to be sure our members 

maintenance and processing of personal 
data. 

According to “Unlocking the EU General 

interests pursued by the controller (or by a 
third party), except where the controller’s 
interests are overridden by the interests, 
fundamental rights or freedoms of the 

subject is a child.” 

for processing, maintain records of the 

properly considered the rights of data 
subjects.”

and unambiguous.” The law mandates “a 

and “explicit” consent for the processing of 

other data.

into the design of new goods and services, 

provision requires that the strictest privacy 

by 
, rather than as a result of further 

rule also instructs processors to only hold 

long as necessary.

—  Heath Brewer,
General Counsel, Spencer Stuart



“Certainly as we are all trying to innovate 

and we have to imbed the discussion 
around data privacy much earlier in the life 
cycle,” Ackermann said. “And not just from a 

lifecycle of product development. That is 

do; I have to imbed that in the business.” 

 is likely 

of data controllers and processors. The 

processes and maintain robust records of 

According to Andy Warren, CFO and Chief 

provider Invenias, “it’s not just that you 
comply, but that you demonstrate  
you comply. So the importance of having 

everything you do becomes paramount.” 
He adds, “GDPR talks about having data 

do—it’s one of the opening statements in the 

way they look at their business.”
The law demands much more than a 

robust data privacy and security policy.  
Herman says, “We have to be sure that we 

independent legal basis for processing every 
piece of personal data that we have. We need 
to be able to  the types of data that 
we have in our possession and demonstrate 
an independent legal basis for processing 
each individual subject to the GDPR.” 

The demands of the law may require 

David Grundy is CEO and co-founder of 

“Once you get into the real detail,” he 
says, “you can lose some of the essence of 

and the client—are going to want to take 
a look at one another and say: do we all 

 According to the UK’s 

to report certain types of data breach to the 
relevant supervisory authority, and in some 

and whether the breach put anyone at risk.
“GDPR imposes this 72 hour deadline 

becomes aware of a breach to the point at 

—  Tim Hickman, 
Partner, White & Case



Hickman explains. 

once you’ve made a formal report to a 
regulator, because the regulator owes you 

idea that every now and then they are going 

The Implications for Firms, 
Clients, and Candidates

, the commitment to 

for an individual’s private 

data privacy. 
Peter Lagomarsino is a partner in the 

“We’re moving into a more serious climate 
for following the basic tenets of responsible 

relevant to the assignment at hand, handling 

their clients should insist that their background 
screening providers meet these standards, 
whether those providers conduct full bore 
background checks or something limited such 
as verifying degrees.”

According to Ackermann, clients aren’t 

transfer. Ackermann says, “If the answer is 'in 
the EU,' the rest of the discussion is much more 

they take out the rulebook and say 'let’s start 
with page 1.' Where the client has new and 

 
Ackerman and others describe what may 

“You see it in the business to business world, 

and from the candidates. It adds pressure to 
get compliant.”

 already recognize the 

failure to comply creates material risk for their 

Think about the stock price impact of Target 
or Home Depot’s or Equifax’s data breaches. 

standards.”

York, Herman says, “Unless you want to stay 

need to have a data privacy program in place 
and know what you’re going to do to be in 
compliance with the GDPR and other relevant 

world.” 

one thing that should be a priority for every size 
hiring authority. In terms of the recruitment 

it before it becomes a problem.” He adds, “The 

, have the 
most to gain from the GDPR. Brewer looks at 

client, it means I’m not going to be sued by a 

embarrassed in the market. But the candidate 
wants to know their data is safe, and not just 

, that 
if not treated properly could threaten their 

be a job-ending event.”

both in the business of data and in the 

individuals understand their rights, they may 
begin to exercise them.

According to Warren, “Candidates are 
increasingly understanding how their data 
becomes a valuable commodity, so whilst 
people have got used to the world of social 
media where they put and share lots online, 

—  Karen Greenbaum,
President and CEO, AESC



people are also saying well, actually, I only 
want to share my professional career data with 
people that I trust.”

are the controllers of their own data here, and 

the industry has to take are all based around 

He believes “it’s of the utmost importance to 
signal to candidates that the industry and each 

steps to protect their data.”

The Worst-Case Scenarios

sobering thought. “Think 
about the consequences 
a data breach could have 
in terms of candidates, for 

example if it becomes public knowledge 
that the CEO of a publicly listed company 
was busily interviewing with three or four 
other companies.” He says, “that has a 

that candidate.” 
The risks of a data breach or the 

the stakes have been raised for the collectors 

“It’s important for any business to comply 
with the law,” Shapiro says. “It may not have 
been taken as seriously in prior versions of 

of data privacy rights  have much more 
tangible consequences—consequences 

Hickman, for example, the GDPR gives each 

they are doing with personal data, if the 
authority suspects that those data are being 
processed outside of the rules. 

way you are using candidate data is illegal, 
and you are to stop it now, and you cannot 

are now in compliance with the GDPR.’” 
Hickman explains “you can see how that has 

For Ackermann, “The risk around 
compliance has several elements. First, 
there’s nothing like a 4% of global 

The second element is our clients’ 

compliance with GDPR… At the end of the 
day, the client is making a value judgment 
of how much we value the privacy of their 
employees and personnel, and they’re 
using now, far in advance of the law being 
on the books, a much stronger determinant 



of whether they want to do business with us.”

thinks not. “I would suggest it’s next to 
impossible to achieve 100% compliance with 

you never know for certain that all of your 
employees are doing everything they are 
supposed to do. Even the most compliant 

an employee somewhere was negligent and 
transferred data out of the EU and they have to 
go and report this to a regulator.” 

According to Karen Greenbaum, “Our 
members around the world want to be sure 
they understand how GDPR impacts them—
their internal processes, the way they manage 
candidate data, and the way they interact 
with people in Europe—whether candidates, 
referees, sources and, of course, clients. 

profession—not at all.  But we at AESC see it 
as our responsibility to interpret these rules 
and how they apply to our profession and then 
educate our members. We want to be sure 

the world – are prepared for GDPR and remain 

The Best-Case Scenario
The long-term impact of 

improved systems that 

Grundy put the responsibility for compliance 

you can say is a systems problem, and our 
systems provider will solve it. This is about 
leadership, it’s about culture, it’s about 
training and it’s about embedding data 

Recalling the principles behind the 

of the individual is an increasingly important 
and visible issue. This is something that can be 
used to build a stronger and more professional 

candidates.”
Shapiro has heard the arguments that people 

forfeit their privacy rights through engagement 
on social media, but argues “it’s one thing if 

media, but that that doesn’t give everybody in 
the world the right to collect that data. A lot of 

Equifax hack. I don’t remember giving Equifax 

and that I had certain rights.”   
GDPR establishes transparency as a right of 

the individual. Herman says, “Now, individuals 
will know what data we have, what categories 
of data we might have and what we might do 
with it, and who to contact if they don’t want 
us to have the data and how to get us to stop 
processing. There’s quite a lot of value in the 
underpinnings of the rule.”

Individuals having rights doesn’t necessarily 
mean that they will exercise those rights. 
However, Brewer observes that “the countries 

the countries such as Germany where people 



are aware of their rights and don’t hesitate 

becomes accepted, more people will start 

“If we do it right,” Ackermann says, “it gives 

with having earned the trust they place in us 

candidate data with the respect that the law 

the client doesn’t trust us to handle their data 
properly, we have nothing to fall back on – we 
deal almost 100% in data. We believe that a 
robust program can be good.”

It’s Just the Beginning

story—this is act 2 of a 3 act 
play,” Ackermann says. “It’s not 
in place yet, and won’t be for 
several months. We have our 

do business with us based on our compliance 

well in advance of the law actually being on 

complex issues related to data privacy and data 
security.  Open discussion and clarity about 

So many questions do not have answers 
from the lawmakers themselves. Hickman 
sees the law and compliance as ongoing 
processes. “More or less every case that 
ends up before the court of justice can shift 
the landscape in terms of some fundamental 
issue or other, and in relation to codes of 
conduct under the GDPR there are still 
fundamental questions, and we are waiting 
for the regulators to provide clarity.” In the 
meantime, AESC member firms should use 
the resources available to interpret the law 
and work toward compliance. 

Different industries and organizations are 
at different stages of preparedness. “Not 
everybody has the benefit of AESC and 
solution providers promoting education,” 
Shapiro says. “It’s evolving. Even if the law 
goes into effect and seems relatively stable 
in terms of what it does and how people 
interpret it, it may be different in the courts 
in six months, or a year, or several years. 
Constant vigilance is required to really get it 
right.”

Brewer, too, is confident that the law 
around data protection will continue to 
evolve. “I don’t think it’s ever going to come 
to a rest – data protection is iterative, and as 
the technology changes the regulators try to 
keep up, and everyone gets swept up in that, 
including our industry.” He acknowledges, 
“Yes, there’s a deadline, and it’s a very big 
change, but there will be further regulation, 
there will be more opinions and there’s a 
body that will continue to give guidance and 
clarify as time goes on.” He adds, “In my 
view, the goalposts are always moving, and 
we’re always trying to stay at least one step 
ahead of the regulations.” 



I n a recent research report from The 
Conference Board, 

, authors Marion Devine 
and Ilaria Maselli examine the impact of 

in Europe, and explore how policy makers 
and employers can adapt. While the report 
is focused on the European labor market, 

economies.

Economic growth, in simple 
terms

Ilaria Maselli has been studying labor 
markets for a decade. “The simple 

understanding about economic growth 
is that you can grow by adding more 
people, more hours, or more capital,” 
she explains. “This is what countries do 
in the early stages of development.” 

At the later stages of development 
when an economy “can no longer add 
many more hours, much more capital, 
or more people into the labor market,” 
Maselli says, “then you need to grow 
by productivity: you need to grow by 
adding ideas, by making your processes 
more efficient.” And this, she says, is 
very difficult. “This is the challenge, 
in general, of all advanced economies: 
economic growth in the future has to 
come from productivity.”

, July 23, 2016

The Other Side 
of Next Gen: 

Implications and Opportunities in the 
Context of an Aging Workforce



Slowing Population Growth 
and an Aging Workforce

  

to reach 2.1 children per woman just to 

constant. According to 2015 data from the 
UN, nearly half the world lives in countries 

Maselli says. “All the mature economies 
have an aging problem, and some emerging 
markets have an aging problem, too. There 

advanced. Germany and Japan, for example. 
At some point, all countries will get there.”

report 
is focused on the 

G19 and Nigeria, and shows “employment 

of employees has already peaked and 
started to decline in Germany, Italy, Japan, 
and Russia; their labor pools could shrink 
by up to one-third by 2064. In most other 

countries, employment is likely to peak 
within 50 years. In China and South Korea, 
the peak is expected as early as 2024.” 

working age (15-64) reached its peak in 2015 
at 333 million people. Every year this number 
is projected to shrink by almost a million,” 
according to The Conference Board report.

The Impact of a Shrinking, 
Aging Workforce

Harvard Business Review, “The 

January 20, 2015 

reverse.” 
Which makes even more important the 

the 

in the labor market—either employed or 
willing to work. 

“If we don’t have enough people, and if 

economy will just shrink,” Maselli says, with 

a third of economic growth to more people 
joining the workforce each year than leaving 
it. 

According to the World Bank, the world 

66.5% in 1990 to 62.8% in 2016. This drop 

economists because it depresses economic 
growth, increases the burden on social 
support programs, and reduces the tax base. 

in decline, but the size of the working 

the medium-term than that labor pool’s 

report, “on average, 72.5 people in the EU 
are working for every 100 in the working-age 

by country and by demographic subgroup. 
On average, just over half of those 55-64 
years old are working.” 

In Europe and perhaps other regions, the 

present an opportunity.

Retaining and Reclaiming 
Mature Workers 

According to The Conference Board 
 report, “It appears 

there is much scope for improvement in the 



The sobering reality is that despite the importance 
of this growing cohort, many mature workers are 

Maselli observes that though mature workers 

much of the research and media focus has 

tends to focus on Millenials. But if you look at 

much bigger part of the labor market in nearly 
all European countries. So that’s what we should 
be talking about. That’s what we should make 
strategies around.”

Barriers to building strategies around the 

mature workers’ skills are obsolete, they need 

“There is no physiologic reason that many 

will cease working when they reach a certain 
age has gained credence over the past century. 
Rising incomes, along with public and private 

based on their age rather than any health-
related problem.”

European governments have been working 

workers to remain in or return to the workforce 
also requires the commitment of employers. 
According to The Conference Board’s research, 
“employers appear to be slow to change their 

Even when they stay, their competences are 

“It’s really a missed opportunity, because 
people want to remain engaged,” Maselli says. 

Maselli observes that the needs and wants 
of millenials and mature workers aren’t that 

was working on a report on millenials, is that 
if you look closer and if you abstract from the 

professional development, and a feeling of 
purpose. 

Mature workers and 
productivity 

workforce has less capacity to cover the needs 

Workers with jobs that require physical 

as they age, but some roles are age-neutral, and 

Research from the Munich Center for 

Evidence from work teams at the assembly 
line,” bears this out. 

The 2007 study allowed researchers to 



decline in the relevant age range between 25 
and 65 years of age. On the individual workers’ 

increases monotonically up to age 65.”
The researchers also conclude that even in a 

role that requires physical strength, “its decline 

appear to increase with age and are hard to 
measure directly, such as experience and the 
ability to operate well in a team when tense 

In many cases, mature workers possess 

workers in advanced economies are much more 

higher-skilled work. They may be ideally suited 

elsewhere.

Is technology the answer? 
For certain geographies, the answer to 

talent shortage is technology. “Japan is more 

into Japan. They don’t want to solve the aging 

countries,” Maselli says. “So this means for 

force constant. I think they are the ones who are 

see, even in Japan, the evidence that this will 
solve the problem.” 

talks about retaining and leveraging the mature 
workforce, someone brings up technology.  
“Whenever we go out to talk about this, always 
somebody raises their hand and says “yes, 
but do we really have to do this, because our 
understanding is that robots will replace all of us 

that we are not going to be able to overcome 
in the near-future, and the problem with labor 
supply—we have to do something .” She 

’ might come quite late.”

The solution?

Maselli recognizes the strides made in Europe 

market. “I think Europe is leading, because 

and we really convinced people to stay in the 
labor market.”  She says, however, “the driver 

policy. The other part of the story should be 
that 
late stage of their career.”

be strategic workforce planning that includes 
tailored work arrangements, healthy, age-
friendly work environments, and engaging 
workplaces.

“When we started talking to people in this 
age bracket,” Maselli says, “we realized they 
were just parked, doing something useful but 

their skills, to give advice, to take some training. 

The world-view

demographic and labor market trends and 
how markets can sustain the global economy. 

would contribute to fueling long-term growth is 

women, young people, and older people; and 

Maselli’s latest research focuses on Europe, 

the world’s GDP is produced by and bought 
by people in advanced economies, and all 
advanced economies are actually seeing this 
issue of aging. So the share of economies 
that is involved is big enough to have major 
consequences on the world economy.” 

From The Conference Board 



Fhandle the data of EU residents will be 
required to comply with a single set 

is located. Compliance with the GDPR 
represents an opportunity to transform how 

a checklist of how you can prepare for, and 

Review and update 
your Technical & 
Organizational measures

(GDPR) demands that you have the 

measures for processing and controlling 
personal data in your company.  This 
means that, at the very least, you will 
need to review your current set up and 
procedures and it’s likely you will have to 
build or rebuild some from scratch.   

You need to make sure your data is 
organized, understand what it is and know 
where and how it is stored.  You’ll need 
to consider the security of the data, both 

that their processes and environment are 

Overall, you’ll need to show that you’ve 

integrity, availability and resilience of 
processing systems and services. 

And you’ll have to make sure that 
your internal policies and processes are 
recorded, communicated and followed, 
and that somebody in your company has 
overall responsibility for this.

Create a GDPR File
Create a hard copy or 

use this as the Repository for all your GDPR 
compliance, as well as to drive and apply 
compliance and policy decisions.  You can 
record Documents, Templates, Statements, 
Privacy Impact Assessments (PIAs), Policies 
and Processes in the GDPR Record. You can 
also record any special cases of Consent 
Withdrawal, Data Subject Access Requests 
(DSARs) and Data Breaches.

training and awareness programmes.

Assess and record the 
Data Streams you are 
processing

are processing:
Candidates are the most obvious - 
Split between placement, coaching, 
consultancy, references etc.

and sales
Employee data - You will need to 
process the personal data of your own 

• 
approaches and processes: Purpose will 
vary (even within each category)

Interest, Consent, Contract)

Determine and record 
the Purpose of the 
processing

Consider and record the purposes of 
your processing; Specify what you are 
using it for; Make it explicit; Ensure each 

can restrict data being used or processed 
in other ways.  

Consider and undertake 
Privacy Impact 
Assessments

Privacy Impact Assessments (PIAs) 

privacy risks of your projects.  They can 
reduce the risks of harm through misuse of 

handling data.
There are many online templates for 

The GDPR Checklist
A Nine Step Program for 
Executive Search Firms

Sponsored content: 
Invenias



PIAs and these should be downloaded 
and used as a guide.  Do this as part of 

which is a key GDPR principle.

Decide and record the 
lawful basis on which 
you will process data

lawful basis that you must have in order 
to process data.  These are Consent, 

Necessity.  You only need to choose one 
and there is no hierarchy, but certain 

basis over the others.
GDPR Consent must be freely given, 

must be explicit in certain cases and can 
be withdrawn.  It’s aligned with other 

to be informed) and may be required 
by certain Search Firm clients either by 
Company or Assignment.

to Consent as a lawful basis for processing 
(although not for special categories of 
data).  It won’t be valid if it harms the 
rights, interests or freedoms of the 
individual.  You should explain and record 

Contractual Necessity will generally be 
used for Employment contracts and may 
be applied for client agreements and 
candidate agreements where you have 
them.

Use a risk-based 
approach to decide 
what you are going to do 

about informing data subjects 

frame (a month is suggested by the 
) and 

if you are obtaining data from the data 
subject.  And informing a candidate of 
the data you hold when you speak to 
them makes absolute sense.  You’ll have 

processing their data; and other relevant 

transparent processing.

for another reason such as a complaint 
or a data breach,  any failure to inform 
candidates could be an exposure and the 
impact will depend on the extent that 
your non-compliance could have (or has) 

Whilst informing candidates is a 

and verify their data is not a bad thing for 

be that a phased contact process, rather 
than a big bang approach, would work 
best for you to move to compliance.

Understand how you 
will handle requests for 
deletion and right of 

access
A data subject has the right ask for their 

have to respond to this promptly, but it’s 
worth having a process to understand 
the circumstances leading up to such an 

A candidate can make a Data Subject 
Access Request (DASR), which is a 

their data is being processed and for 
access to their personal data (usually 
in the form of an electronic report).  
Such a report would have to contain all 
the relevant personal data held with 

their data; data sources; recipients or 
categories of recipients; any automated 

been applied; and details of cross border 
transfers.

data held on the individual and provide 
a report within one month at no charge.  
And this will bring home the fact that you 
shouldn’t be holding any data that you 
would feel uncomfortable about the data 
subject seeing.

Determine who is going 
to be responsible in your 
company and whether 

you need a DPO
You won’t necessarily require a Data 

are doing with the data.  However, you 
will need to nominate someone to take 
overall responsibility in your company 
and their details should be recorded in 

You should also ensure that there is 

and that anyone who is handling personal 

and what to do about the requirements.

The Invenias solution
At Invenias, we know how much our cus-

tomers rely on us to ensure data protec-

manage your data privacy with minimum 

GDPR, visit  or email 
gdpr@invenias.com.
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Add

to your candidate care toolkit

their careers, track their goals, and stay visible to the right recruiters. And because BlueSteps is owned and 

receive from you.

copy at www.BlueSteps.com.

Candidate 
Sourcing

BlueSteps. Whenever 
you are ready to do 

your next search, you 

along with over 100,000 
other candidates, in the 

BlueSteps database.

Network
Get exposure to a 

pipeline of thousands 

students and alumni 
by serving as a panelist 
for a BlueSteps Global 

Business School Alliance 
event or an online 

webinar.

Career Guidance
Our career advisors 

work with candidates 
individually to improve 

their career documents, 
interview skills, 

personal brand and 
more. We also provide 

resources such as 
webinars and targeted 

career guides.

AESC 
Connection

search into all aspects 
of BlueSteps, so our  

candidates enter into 
the search with a deep 
understanding of the 
process and how to 

present themselves as a 
strong candidate.

How BlueSteps works for you and your candidates:



business, our mission at Reccelerate is to take this 
niche market to new levels of professionalism. 

and corporates; understanding their business, 

Our strategy is to do more with fewer clients, 
especially those who are experiencing rapid 
growth or have a need to enter new markets. We 
can also support global search businesses where 

in Asia is needed. Our core management team 

search experience, working with start-ups 

Singapore, Hong Kong and India before deciding 
to help the search industry itself, seeing the 
sector as poorly served and fragmented.

includes a household name in global retained 

new market entrants. Ancillary services include 
market mapping, M&A advice and partner 

To learn more about Reccelerate, please visit www.reccelerate.com or 
contact Wan Pang directly at pang@reccelerate.com.hk.



please contact Clare Mahon
at cmahon@aesc.org.
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