
HOW TO FIND MARKET RESEARCH FOR BUSINESS PLAN

Showing that you know the state of the market and understand what you need to do to succeed is critical in a business
plan. Here's how to.

For your plan, you can use either type of research or a combination of both. Answers will depend on the
product and its uses. Now that I knew there was a market, and who the customers were, I looked in greater
detail at the competition. What are the strengths and weaknesses of the competition? From a tactical point of
view, this section is also where you need to place your competitive edge without mentioning it explicitly.
Extensive data for this section should be added to the end of the business plan as appendices, with only the
most important statistics included in the market analysis section itself. New market conditions will also impact
how you proceed and will need to be included in a newer version of your business plan so that your business
stays nimble and is flexible enough to meet new challenges with clearer insights than before. Family and
friends may not have the industry- or location-specific expertise you need, but your community is likely
teeming with people who do. You can look at product sales on different websites that specialize in specific
industries. It was this reason that I went further with my research. Prioritize the results of the first step.
Although this information will be anecdotal and subjective, employee feedback gathered in a regular,
systematic manner can provide valuable information that you can then use as a basis for further investigation.
If not then you can either buy some market research or try to estimate it yourself. Step 3: Define Your Target
Market A target market is comprised of the customers that you will focus on within the market. It sounds like
a complex process for academics. Tons of businesses would need it and it was going to be a huge hit!
Determining market value can be a challenge. Target Market The target market is the type of customers you
target within the market. Our aim is to become the first place people visit for their fitness needs. Never
compete solely on price as that is a failing strategy that ends up with the lowest price driving everyone out of
business. Conducting a market analysis is an essential process for anyone looking to start a successful
business. While doing so, your approach will depend on the scale of your potential business. This is
paramount when seeking investment, as any holes, shortfalls or uncertainties could affect the decision to fund.


