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Abstract

Definition of market

What exactly is the definition of marketing? A hard definition to come by because there
are an unlimited amount of factors that need to be considered; according to the American
Marketing Association, marketing is defined as: “Marketing is the activity, set of institutions,
and processes for creating, communicating, delivering, and exchanging offerings that have

value for customers, clients, partners, and society at large.” (AMA, 2017)

Dr Philip Kotler defined marketing as “The science and art of exploring, creating, and
delivering value to satisfy the needs of atarget market at a profit. Marketing identifies
unfulfilled needs and desires. It defines, measures and quantifies the size of the identified
market and the profit potential” (Kotler, 2012)

Due to the daily flood of commercials and sales offers from various media (television,
radio, flyers, banners, and adverts on the Internet and social networks), many people believe
that marketing is solely about sales and advertising. Sales and promotion operations are
simply the tip of the marketing iceberg in today's environment, and this should be read not in
the conventional sense of making a sale (ie "tell and sell"), but rather in the modern meaning
of answering market demands. These items will sell very well if the marketer has good
connections with customers, understands what customers want, designs items that offer them
value and superior prices, and then distributes and promotes those products effectively. In
point of fact, management guru and philosopher Peter Drucker (1973) once stated that “There
will always, one can assume, be a need for some selling. But the aim of marketing is to make
selling superfluous. The aim of marketing is to know and understand the customer so well that
the product or service fits him and sells itself."

Selling and advertising are simply two components of a larger marketing mix, which
is a set of marketing methods that work together to engage customers, answer their
requirements, and develop connections with customers. Marketing is a social and
management activity that, in its broadest sense, enables individuals and organisations to
attain what they require and desire by creating value for themselves and trading that value
with others. Creating mutually beneficial and mutually beneficial trade ties with customers is

the central focus of marketing. As a consequence of this, we define marketing as the
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process through which companies interact with customers, build solid connections with those
customers, and produce value for those customers in order to receive value from those

customers in exchange. (Phil T. Kotler et al, 2019, p. 6)

Marketing process

The marketing process is a set of actions by which businesses learn about their target
audience, what they want to sell, and how to best contact them; the marketing process is
cyclical, with five major stages described below, each of which is dependent on the previous
one; companies can achieve their marketing goals and drive business success by
continuously analysing the market environment, setting clear goals, developing effective
strategies, implementing those strategies, and monitoring performance.

Objectives: Marketing objectives are defined based on the information acquired during the
situational analysis. These objectives must be specific, measurable, attainable, relevant, and
time-bound (SMART). They should also be consistent with the company's broader business

objectives.

Situational Analysis: The first phase in the marketing process is to conduct a situational
analysis, which entails gathering and analysing information about the business's internal and
external environments. This includes things like the company's strengths, weaknesses,
opportunities, and threats (SWOT analysis), consumer demands and preferences, rivals,

and overall market trends.

Strategies: Once the objectives have been established, the organisation will build marketing
strategies. These strategies define how the organisation intends to achieve its objectives
and typically involve decisions about product, price, promotion, and distribution. For
example, the corporation may prioritise the development of new items, the reduction of

pricing, the expansion of promotional activities, or the expansion of distribution networks.

Implementation: After developing the strategies, the organisation puts them into action. This
includes putting the marketing strategy into action, which includes creating marketing

materials, launching new items, and running advertising campaigns.

Control: Monitoring and analysing the performance of marketing tactics is the final stage of

the marketing process. This entails tracking key performance indicators (KPIs) such as



sales, customer satisfaction, and brand recognition on a regular basis. Based on this
feedback, the organisation maodifies its marketing strategies in order to increase performance
and meet goals.

Marketing Process Overview
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Principles and practice of marketing

Marketing concepts and practises encompass a wide range of actions, tactics, and
procedures aimed at attaining a company's or organization's goals.
Marketing fundamentals include the following:
o Focus on the client: The marketing process begins and finishes with the customer.
Companies must understand their clients' requirements and desires and change their
products and services accordingly.
o Value Creation: Marketing attempts to add value to customers' lives by providing
products and services that meet their requirements and desires. This entails identifying the
benefits that clients seek and developing products and services that provide those benefits.
. Differentiation: In order to stand out in a competitive market, businesses must
distinguish themselves from their competition. This can be accomplished through product
design, branding, and other marketing techniques.
. Integrated Marketing: Marketing encompasses a wide range of activities, including
advertising and promotion, as well as product creation and delivery. These activities must be
integrated and coordinated in order to be effective.
o Marketing Research: In order to make sound judgements, businesses must perform

market research to learn about their customers, competitors, and market trends.



Marketing practises include a variety of methods and techniques designed to achieve
marketing goals. Among the most frequent marketing practises are:
. Product development: the process of generating and designing new products and
services to fulfil the demands and desires of customers.
° Advertising and Promotion: Communicating to customers the value of products and
services through advertising, sales promotions, and other marketing communications.
° Sales and Distribution: Ensuring that customers have access to products and
services through efficient distribution channels.
° Pricing strategies: establishing market-competitive prices that represent the value of
products and services.
o Branding: The process of creating and sustaining a brand identity that reflects the
ideals and benefits of a product or service.
o Digital Marketing: Reaching out to customers and promoting products and services
through digital channels such as social media, email, and search engines.
The 4 Ps marketing mix is one of the most well-known marketing principles. The Marketing
Mix, commonly known as the 4P Marketing Matrix, is a popular framework used by
businesses to develop and implement efficient marketing strategies. E.J. McCarthy (1960)
defines it as having four components: product, price, site, and promotion.
° Product: A company's actual product or service; their products must suit the
demands and desires of their target customers by producing and designing high-quality,
dependable, and value-for-money items.
. Price: The amount a customer pays for a product or service. Companies must set
pricing that are competitive and reflect the value of their product. This entails considering
elements such as production costs, target market, and competition.
. Place: the channels by which a corporation delivers its products or services to clients.
Retail storefronts, internet retailers, and social media platforms are examples of both
physical and digital outlets.
. Promotion: the ways by which a corporation promotes its products or services to
clients. Advertising, public relations, sales promotions, and personal selling are all examples
of this. (McCarthy, 1960)

Marketers universally recognised in the late 1970s that the 4 Ps marketing mix needed to be
revised. According to Booms and Bitner (1980), it needed to be updated by including
products that are services rather than merely physical items. This resulted in the
development of the extended 7 Ps marketing mix, which added three extra components to

the 4 Ps Principle:



o People - All businesses rely on their employees, from front-line salesmen to the
CEO, and they are critical components of the marketing process.

. Processes - Because most services are offered with the customer present, how the
service is delivered is also part of what the consumer pays for.

° Physical evidence - Even if the majority of what the user spends is intangible, almost

all services have some physical elements, such as an email with an invoice for online sales.

Marketing Principles
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Marketing principles and practises, in general, are required for companies and organisations
to flourish in a competitive market. Companies can achieve their marketing objectives by
focusing on client needs and desires, offering value, differentiating themselves from

competitors, and employing a variety of marketing strategies and techniques.

External analysis of market

An investigation into the various external factors that have an effect on the marketing
activities of an organisation is what's involved in an external marketing analysis. These

components can be broken down into two distinct categories: micro and macro.

Micro factors are those that are specific to a company, such as its rivals, its suppliers,
its consumers, and the industry as a whole. The framework of Porter's five forces, which
covers the threat of new entrants, supplier negotiating power, buyer bargaining power, threat
of alternative products, and competitive rivalry intensity, can be utilised to conduct an
analysis of these facets.

On the other hand, macro variables are more general aspects of the environment
that have an effect on the industry as a whole and can be examined using the PESTEL

framework. PESTEL is an abbreviation that stands for "political, economic, social, technical,



environmental, and legal elements.” In other words, PESTEL refers to all of these different
aspects of a situation. Using this framework, businesses are better able to understand how
their marketing strategies and plans can be affected by factors outside of their control.
Political considerations are rules and regulations imposed by the government that
have the potential to have an effect on the marketing operations of an organisation.
Consumer purchasing patterns are susceptible to being influenced by a variety of economic
factors, including inflation, interest rates, and overall economic growth. Changes in customer
demographics, cultural norms, and societal tendencies are all examples of social factors that
have the potential to impact consumer behaviour. The term "technology elements" refers to
technological breakthroughs that have the potential to change the way in which firms market
their goods or services. Aspects pertaining to the natural environment, such as global
warming and preservation of resources, are included in environmental considerations. Last
but not least, legal variables refer to the laws and policies that an organisation must adhere

to in order for its marketing activities to be successful.

By doing an analysis of these external elements, organisations like Supreme Imports Plc are
better able to determine the opportunities and threats presented by the market and change
their marketing approach appropriately. Understanding the external environment enables
Supreme Imports Plc to make well-informed decisions, which can help the company

continue to be successful in the market while maintaining its position as a competitive player.

Supreme Imports Plc — external analysis
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