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Welcome!



Market 
Research

Market Research involves studying 
an industry to determine:

● What problems are facing the field
● How other companies have tried to 

solve these problems
● How your company can meet the 

need in a better way than your 
competition 

The goal of market research is to 
shape business development plans 
and product development 



User eXperience 
(UX)

User Experience Research focuses 
on the study of end users: the 
people actually using your product

● Analyzing the behaviors, 
requirements, and expectations of 
end users

● Focusing on a specific product or 
service

● Often digital products, such as 
apps or websites

The goal of UX is to improve end 
user experience through the 
interaction with a product



Consumer 
Insights

Consumer Insights Research 
focuses on the customer 
experience:

● Voice of the Customer (VoC)
● Loyalty behaviors
● Satisfaction over time

The goal of consumer insights 
research is to understand customer 
needs, behaviors, and desires



Research 
Types

Primary Research

● Collect the data yourself
● Qualitative (interviews)
● Quantitative (surveys, experiments)

Secondary Research

● Use existing data (industry 
research reports)



Market Research



Market Research

● Shape business development plans and product development
● Examples

○ Vetting prospective customer segments (what demographics best suit your product)
○ Conducting market analysis (determining market size and trends)
○ Performing strategic growth analysis (increasing profitability)
○ Completing competitor analysis (brand and product analysis, SWOT)
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Method to evaluate growth initiatives 
and risk

● Market Penetration
○ Increasing advertising
○ Changing pricing strategy

● Market Development
○ Opening stores in new locations
○ Targeting new customer segments

● Product Development
○ R&D for new products
○ Improving existing products

● Diversification
○ Clothing companies creating masks
○ Amazon buying Whole Foods



Validating Market Opportunity

You work for a SaaS company that provides a platform for online courses. Your 
customers are primarily educational in nature and use your platform to provide 
technical training and lectures to students. 

You are considering branching out to offer a platform for online fitness classes. 
Your task is to conduct market research to determine whether this new product 
offering is viable and profitable.



Validating Market Opportunity

Market Demand
Is there a need for this product offering?

● Industry trends
● Talk to current / potential customers
● Get feedback from front-line employees



Validating Market Opportunity

Market Demand
Is there a need for this product offering?

You use Search Engine Optimization (SEO) tools to find web traffic relating to 
home workout themes over the last 5 years. You find that, even though some 
people have returned to in-person fitness centers in 2023, many still prefer to 
work out at home. Home fitness trends fell 50% from 2020-2021, but have 
stayed flat from 2021-2023 and are 200% more common than in 2019. 

Furthermore, end users say that they’d pay an extra $50 a month to your 
company in order to have home exercise videos.



Validating Market Opportunity

Market Size

● Total number of potential customers and potential revenue
● Top-down – industry reports
● Bottom-up – data from early selling efforts
● Aim for projections for the next 3 years (growth / decline)



Validating Market Opportunity

Adults in USA

100% of people 18+
209,000,000

  

Regularly Exercise

66% of all adults
137,940,000

  

Exercise at Home

30% of regular 
exercisers
41,382,000

  

Use Video Classes

75% of home exercisers
31,036,500

  

Workouts per Week

3x a week
93,109,500

  

Market Size

● Total number of potential customers and potential revenue
● Top-down – industry reports
● Bottom-up – data from early selling efforts
● Aim for projections for the next 3 years (growth / decline)



Validating Market Opportunity

Market Saturation

● The industry has produced the maximum need of products / services
● Once saturation occurs, there is no more demand for the products / services
● From competition – everyone who wants the product already has it
● No more customer need (fads)



Validating Market Opportunity

Market Saturation

● The industry has produced the maximum need of products / services
● Once saturation occurs, there is no more demand for the products / services
● From competition – everyone who wants the product already has it
● No more customer need (fads)

You use SEO tools and social media to uncover customer sentiment relating to 
other companies and find that, while many customers are happy with their 
current home workout courses, there is a market gap when it comes to yoga 
videos. You determine that you should focus on yoga videos.



Competitive Analysis

Goals – find niche for YOUR product / service

● Core competency
Advantage you have over competitors (capabilities, skills, resources)

● Unique selling proposition
Factors that differentiate you from competitors (cost, quality)

● Benchmarking
Compare various aspects of your product with competitors



SWOT

Internal Factors

● Strengths – What separates your product from the competition
Assets, promoters, employee team

● Weaknesses – Where you need to improve to stay competitive
Hidden costs, detractors, low performance

External Factors

● Opportunities – Factors that can help you
Market trends, demographics, world events

● Threats – Factors that can hurt you
Competitors, market changes, world events



SWOT

● Loyal customer base
● Unique online technology
● Proprietary video technology

● Weak brand
● High employee turnover
● Tech debt

                    STRENGTHS                      WEAKNESSES

                 OPPORTUNITIES                           THREATS

● Capture a new market 
(fitness) with same 
customers

● Get people to use product 
more frequently

● Rising returns to gyms
● Increasing cloud costs
● Changing government 

regulations about fitness and 
health



PESTLE

● Political
General political climate, 
international relations

● Economic
Inflation, recession, currency 
exchange rates

● Social
Changing lifestyle trends, 
demographic differences

Way to assess how external factors can impact your company, product, or service

● Technological
Changes in vertical and company, 
trends (quantum computing)

● Legal
Legislative changes (tax and 
employment laws)

● Environmental
Carbon footprint of the cloud, 
recyclable product casing



Product Development

Product Roadmap

● Identifies short and long term goals
● Outlines the direction, priorities, and timeline of product development



Product Development

April
W1 W2 W3 W4

March
W1 W2 W3 W4

February
W1 W2 W3 W4

January
W1 W2 W3 W4

Competitive Analysis

Business Objectives

Feasibility Study

Proof of Concept

Phase 1 Phase 2 Phase 3 Phase 4

Objectives Assess market viability, size, 
share, and saturation 

Showcase how your product 
addresses a market gap

Validate the need and value 
of the project

Confirm potential cash flow, 
barriers to entry, growth

Activities SWOT
PEST

Problem statement
Proposed solution

Create sample product / 
service

Share prototype with test 
market, analyze feedback

Deliverables
Document detailing 
competition, submitted to 
product manager

Document with background, 
potential use cases, targeted 
personas, submitted to CPO

Minimum Viable Product 
(MVP)

Executive summary of 
feasibility analysis results and 
potential ROI



Group Project
Product 
Diversification



You work for a coffee shop on a college campus, which is open from 
6am-3pm. Your manager is considering expanding the shop by also selling 
alcohol and keeping the store open until midnight. He has asked you to 
conduct market research to figure out the viability of entering this new 
market. 

Work together as a team to determine market demand, size, and 
saturation. Write your proposal to the shop owner in a clear, concise, 
jargon-free way.



Deliverables



Business Terms

Term Meaning

B2B Business to Business – transactions with other businesses

B2C Business to Consumer – transactions with consumers

KPI Key Performance Indicator – quantifying the effectiveness of your business

EOD End of Day

● Businesses love acronyms



Business Terms

Term Meaning

A/A Test Pilot test

A/B Test Simple experiment

POC Proof of Concept – pilot project (showing that a larger project is feasible)

White Paper Research report (like a journal article)

Executive Summary Abstract (or short report)

● Academics have all the skills for a corporate role – they just use different 
terminology for the same thing



Communicating Business Objectives

Deliverable

● Product or service delivered by the business
● Internal – for employees (training courses, itemized budget)
● External – for customers (sales deck, new feature)

Stakeholders

● People invested in or impacted by the product
● Investors, employees, customers
● Data science team, product managers, C-suite



What goes in a deliverable?

● Objectives
Benefits, outcomes, how they relate to business goals

● Background
Research showing the need for the project, the gap you will fill, barriers to entry 

● Plan
Project design, project milestones, timeline (project phases), resources needed, budget

● Use cases
Target personas, clients, customers

● Definition of success
How will you know the project is successful and meeting its goals



What goes in a deliverable?

Tips

● Be specific
● Show actionable insights / impact
● Show, don’t tell
● Less is more
● Keep your audience in mind



White Papers

● Authoritative written report on a specific topic (problem, solution)
● In depth, more technical, most academic
● Can be for internal or external purposes

Sonde Link    Spotify Link                           Gartner Link 

https://www.sondehealth.com/vocal-biomarkers-for-mental-fitness-scoring-and-tracking
https://research.atspotify.com/publications/identifying-new-podcasts-with-high-general-appeal-using-a-pure-exploration-infinitely-armed-bandit-strategy/
http://gartner.com/en/human-resources/trends/strategic-planning-whitepaper


Case Study

● Report about a specific subject aimed to illustrate a business solution
● Shorter, more descriptive (less technical), focused on one use case
● Usually for external purposes, but can be internal (customer success)

PATH Link                       IBM Link                                        Analysis Group Link

https://www.pathgrowth.com/case-study-market-research-for-a-health-care-system
https://www.ibm.com/case-studies/air-india-sats-airport-services-private-limited/
https://www.analysisgroup.com/Insights/cases/achieving-commercial-results-in-managed-markets/


Executive Summary

● Short document that summarizes a longer report
● Allow people (like executives) to understand a lot of material quickly 
● Like an abstract – background, problem, proposed solution, analysis, 

implications, conclusions



Executive Summary

Asana Link

https://asana.com/resources/executive-summary-examples


Pitch Deck

● Presentation deck used to pitch ideas to an audience (e.g., investors, sales)
● Like a (short) conference presentation
● Should cater the pitch deck to the audience
● Many pictures, little text
● Tell a story



Pitch Deck

● Presentation deck used to pitch ideas to an audience (e.g., investors, sales)
● Like a (short) conference presentation
● Should cater the pitch deck to the audience
● Many pictures, little text
● Tell a story

Problem / Vision Market Fit / Opportunity Team

Product / Service Landscape / Competition Financials / Sales Strategy

Traction / Value Validation / Roadmap Request



Project Charter

● Project summary
○ Goals
○ Stakeholders
○ Success metrics
○ Scope
○ Timeline (milestones, deliverables)
○ Resources
○ Responsibilities
○ Risks 

● Owned by product managers

Asana Link

https://asana.com/resources/project-charter


Dashboard

● Overview of data from multiple sources, often updated in real-time
● Allows stakeholders to analyze and monitor high level data points so they can 

make data-driven decisions
● Sales information, customer metrics, marketing performance, HR data, 

benchmarking
● Insights mainly presented as visualizations (graphs, charts, some tables)
● Often completed by data analysts or junior data scientists
● Software such as Tableau, Power BI, Quicksight



Dashboard
Quicksight

https://aws.amazon.com/quicksight/


Dashboard
Tableau

https://www.tableau.com/data-insights/dashboard-showcase


Dashboard
Power BI

https://powerbi.microsoft.com/en-us/desktop/


MVP

MVP = Minimum Viable Product

● Pilot version of a new product (or feature)
● Used to assess whether customers need and value the product

○ If customers resonate with the product, you can develop a more full scale version of the 
product for actual product release

○ If customers do not value the product, you can correct course by changing development plans 
or scrapping the project – without wasting the time of a full product development cycle



MVP

MMP

Minimum Marketable Product
● Demo for wider range of 

customers
● Used to show that the product 

or feature provides value

PoC

Proof of Concept
● Demo for product managers, CPO
● Used to show that it is 

theoretically possible to build a 
product or feature

MVP

Minimum Viable Product
● Demo for select customers
● Used to validate that a product 

or feature customer meets 
customer needs and demands 



Agile

● Structured project management framework
● Team based, especially in data science, software development, and 

engineering
● Iterative – work is completed in sprints
● Adaptable, simultaneous workflows
● Two types: Kanban, Scrum



Kanban

● Shows status of different 
work task (backlogged, in 
process, blocked, 
completed)

● Easy to find bottlenecks
● Work is limited to certain 

amounts (based on 
priority)

● Tries to improve the 
team’s work continuously

Lucidchart Link

https://www.lucidchart.com/blog/agile-vs-waterfall-vs-kanban-vs-scrum#:~:text=Agile%20focuses%20on%20adaptive%2C%20simultaneous,getting%20more%20work%20done%20faster.


Scrum

● Incremental approach: 
work is arranged into 1-2 
week sprints

● Work for each sprint is 
planned before the sprint 
and is reviewed after the 
sprint

● Teams meet every day in 
“stand-ups” to discuss 
the prior day’s work, 
today’s plans, and any 
blocked items

Lucidchart Link

https://www.lucidchart.com/blog/agile-vs-waterfall-vs-kanban-vs-scrum#:~:text=Agile%20focuses%20on%20adaptive%2C%20simultaneous,getting%20more%20work%20done%20faster.


You work for a coffee shop on a college campus, which is open from 
6am-3pm. Your manager is considering expanding the shop by also selling 
alcohol and keeping the store open until midnight. He has asked you to 
conduct market research to figure out the viability of entering this new 
market. 

With your team, create an executive summary of your market research. 
(You’ll need to make up the data, of course!). Your executive summary 
should be no more than 1 page and include these sections: 
Problem, Objectives, Project Description, Value Added, Target Market, 
Competition, Risk / Opportunity, Conclusion



So you want to be a market researcher…

● Create a personal website that includes portfolio projects – these can include 
projects from your PhD research or new side projects

● Rewrite the academic work in business style – turn a journal article into a 
white paper, an abstract into an executive summary, and results / implications 
sections into use cases

● Tips
○ Avoid all jargon a recruiter won’t understand
○ Make it pretty





Thank You!
Contact Lindsay on Slack


