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Market Research: Its Importance and How It Can Be Used in Business
In the fast-paced and highly competitive world of modern business, success no longer hinges solely on the quality of products or services. Instead, it depends heavily on a company’s ability to understand its customers, anticipate market trends, and respond intelligently to competition. This is where market research plays a central role (BBC, 2023). Market research is the systematic process of collecting, analysing, and interpreting data about a market, including information about potential customers, competitors, and the industry as a whole. It informs decision-making, reduces risks, uncovers new opportunities, and helps tailor products or services to meet customer demands effectively.
What Is Market Research?
Market research is a form of applied research that focuses on understanding the dynamics of a specific market (Wikipedia Contributors, 2019). It seeks to answer critical questions such as: Who are the customers? What do they want or need? How much are they willing to pay? Who are the competitors? What are the prevailing trends in the industry?
There are two main types of market research: primary and secondary. Primary research involves gathering new data directly from sources through surveys, interviews, focus groups, or observations. Secondary research, on the other hand, involves analysing existing data collected by other entities such as industry reports, academic journals, news articles, or government statistics.
Why Is Market Research Important?
Understanding Customer Needs. One of the most obvious yet crucial roles of market research is identifying customer needs (Wait, 2024). Understanding what customers want, what problems they are trying to solve, and what factors influence their purchasing decisions allows businesses to tailor their products and services accordingly. 
 Reducing Business Risk. Launching a new product, entering a new market, or even altering an existing business model carries inherent risks. Through proper market research, businesses can assess demand, evaluate competition, and forecast potential outcomes, helping them make informed decisions. For example, conducting a study before launching a new product can save a business from a costly failure by revealing if there is actual demand.
Market research helps determine the size and potential of a market. Is there room for growth? Is the market saturated? Who are the key players? Understanding the structure and dynamics of a market helps businesses decide whether entering it is worthwhile. This insight is critical for startups and small businesses with limited resources, as it allows them to focus their efforts where the return on investment is most promising.
How Market Research Is Used in Business
Marketing Strategy and Messaging. Effective marketing is rooted in a deep understanding of the target audience (Petrat, 2022). Market research provides insights into customer demographics, preferences, media consumption habits, and decision-making processes. This data enables companies to craft compelling marketing messages and choose the most effective methods for communication, increasing the return on marketing investments.
Customer retention is often more cost-effective than gaining customers (Jao, 2014). Market research helps businesses understand how satisfied customers are with their products or services. Companies can then identify areas for improvement, enhance customer service, and build stronger relationships, fostering long-term loyalty.
Market research can also play a crucial role in forecasting demand and setting prices. By analysing past sales data, market conditions, and customer preferences, businesses can estimate future demand more accurately. Additionally, pricing studies help determine what customers are willing to pay, ensuring that products are competitively priced without sacrificing profitability.
The digital age has transformed market research, making it more dynamic, accessible, and data-driven. Businesses now use a wide range of tools such as (Kiely, 2024):
· Survey platforms (e.g., SurveyMonkey, Microsoft Forms)
· Data trends and reports (e.g., Statista)
· Social media monitoring (e.g., BrandMentions)
· Qualitative research (e.g., Discuss)
Moreover, the integration of big data, artificial intelligence (AI), and machine learning is revolutionizing how market insights are gathered and interpreted. These technologies enable predictive analytics, real-time trend detection, and personalized marketing, offering deeper insights than traditional methods.
I also decided to use one of these platforms to conduct my own primary research. I decided to use Microsoft forms to complete this research.
Conclusion
In today’s data-driven economy, market research is no longer optional but essential. It allows businesses to move from guesswork to using strategy. By understanding customers, competitors, and industry trends, companies can confidently, optimize marketing efforts, reduce risks, and ultimately gain a competitive edge (Kelly, 2023). Whether for a global enterprise or a small local startup, market research lays the foundation for smart decision-making, sustainable growth, and lasting customer relationships. In the digital era, where agility and knowledge are key to survival, businesses that invest in market research are better equipped to adapt, evolve, and lead.

Here are the results of my own personal market research. I am planning on opening an Indian takeaway and I need to know if the demand for it exists in my area.
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Based off of these results there seems to be somewhat of a demand here as none of the responses said that they never eat from these types of establishments. I also have to pay attention to the price as this was a very common factor amongst all of the recipients, pricing it fairly according to the current market should help guarantee customers. Based off of my research somewhere between the £7-£9 range should be sufficient, specifically on the lower side. By pricing my curries at £7, this should ensure that there is adequate customer flow. I also need to make sure that in my menu I have the masala curry as this was the most popular curry amongst all of the options that I had provided. I will be taking all of these factors into consideration when creating my business. 

























Excel cashflow spreadsheet
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Importance of excel in the digital era
In the modern hi-tech era, where information is everywhere, the ability to manage, analyse, and interpret data effectively has become crucial in nearly every field. Among all of the digital software available, Microsoft Excel is one of the oldest and most powerful programs. Initially released in 1985, Excel has continued to adapt to the changing needs of businesses, educators, researchers, and individuals respectively. Nowadays, it is even more than a spreadsheet software. It is a cornerstone of digital literacy and data analysis. Excel's applicability in the internet era is a result of its flexibility, user-friendliness, and capacity for data analysis, making it a must-have skill in both professional and academic settings. (www.w3schools.com, n.d.)
One of the major reasons why Excel remains so relevant is that nothing beats its versatility. Excel is not specific to any one industry or profession. Financial analysts utilise it to budget models, scientists to organise research data, marketers to track campaign performance, and teachers to keep students' records. (Charlesworth, 2024) Excel's adaptability allows users to create customised solutions to a wide range of problems, from simple personal budget templates to complex financial projections and statistical analysis. Its wide application base ensures that it is a universal problem-solving companion.
Versatility aside, Excel also stands out for being user-friendly and approachable (Noble desktop, 2024). It has modest computer requirements and is available on multiple platforms like Windows, macOS, and the cloud-based Office 365 suite. This sort of accessibility allows a diverse range of users, from students in the developing world to executives in multinationals, to utilise its features. Its shallow learning curve means that individuals with minimal technical background can quickly begin using Excel and be productive, while power users can tap into its more sophisticated capabilities, such as pivot tables, macros, and Visual Basic for Applications (VBA).
Excel's core competence in the internet era is data analysis and processing. As organisations generate increasing amounts of data, the need for a program that will cleanse, sort, visualise, and analyse the data becomes increasingly important. Excel possesses built-in functions and formulas that enable users to perform anything from basic arithmetic to advanced statistical modelling. Features like PivotTables and Power Query allow users to unearth trends, identify patterns, and make informed decisions. In a business environment where success is often a function of accurate and timely information, Excel's role in transforming raw data into useful information is invaluable.
Excel also plays a critical role in automation and digital transformation (Lo, n.d.). Through the use of VBA and integration with Microsoft Power Automate, users can automate processes that are repetitive by nature, such as generating reports or sending emails based on spreadsheet data. Not only is this a time-saver, but it also reduces the likelihood of human error. Excel automation is most advantageous to small businesses and solo professionals that don't have access to niche software developers but still wish to optimise efficiency.
Excel also encourages teamwork and transparency, even more so in its latest cloud-enabled version (Bala_Excel_Insights, 2024). With Office 365 and OneDrive, multiple users can modify a spreadsheet simultaneously, see changes, and add comments in real-time. This teamwork dimension has been even more essential in the recent era of virtual teams and working remotely, where cloud-based tools are the secret to productivity.
Despite the arrival of many data-specific platforms and tools, Excel has managed to stay relevant by remaining in between more complex systems and end-users (Agnese, 2023). It is a great platform for very complex tasks as well as basic tasks being a good middleman. Many software applications, including customer relationship management (CRM) software, financial forecasting and budgeting systems, and statistical programs, offer Excel export or import capabilities (Posts, 2024). Excel is often the layer that allows non-technical end-users to retrieve, manipulate, and interpret data from larger databases and specialised systems, allowing more inclusion. 
Critics can call newer tools as being better suited to big data and machine learning, and in some cases, this may be true, but the ease of use of Excel is not so easily replaced. It remains a fundamental tool that underlies digital literacy regardless of age, job function, or industry.
In conclusion, Microsoft Excel is still at the centre of the digital era because of its flexibility, user-friendliness, and high-end data-handling features. As the world becomes more data-driven, Excel not only enables individuals and organisations to make better-informed choices but also builds essential skills that are critical to success in a technology-driven future. Far from becoming useless, Excel is evolving, proving time and time again that it is not just a spreadsheet application, but a fundamental digital skill.
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Bangla Kitchen cashflow

Apr24  May24  Jun24  Jul24 Aug24 Sep24 Oct24 Nov24 Dec24 Jan25 Feb25 Mar25

opening balance 2850 3350 3700 4350 4400 4150 3600 3650 5000 5550 5900
menin
owner's capital 5000 250 250 250 250 250 250 250 250 250 250 250
Bankloan 2500 0 0 0 0 0 0 0 0 0 0 0
Sales 1000 2500 3000 3500 3200 2700 2500 3300 4000 3300 3200 3000
Other

Total money in 8500 5600 6600 7450 7800 7350 6900 7150 7900 8550 9000 9150

800 800 800 800 800 800 800 800 800 800 800 800
250 250 250 250 250 250 250 250 250 250 250 250
1000 850 1500 1700 2000 1800 1900 2100 1500 1600 1700 2000
2500 250 250 250 250 250 250 250 250 250 250 250
50 50 50 50 50 50 50 50 50 50 50 50
50 50 50 50 50 50 50 50 50 50 50 50

1000 1000 1000 1000 1000 1000 1000 1000 1000 1000 1000 1000
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