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Abstract  

Due to the newness of the term “Growth Hacking”, it is highly relevant to discover how 
companies accelerate their full growth potential by benefiting from growth hacking 
methods. Growth hacking enables significant improvements in a company’s growth 
through implementing cross-functional methods and rapid experimentation. Growth 
hacking methods have become more and more vital for companies to implement, es-
pecially for start-ups. This is the reason for discovering a start-up’s full growth potential 
by using growth hacking strategy. This thesis aims to introduce an in-depth understand-
ing of growth hacking and to provide a growth hacking strategy to improve the case 
company’s cross-functional methods and rapid testing in order to achieve full growth 
potential. The suggestions for further research include research within the different tar-
get segments and testing the methods in practice. 
 
Empirical research is conducted in this thesis, which implies inductive and deductive 
research approaches by using qualitative and quantitative research methods. The pri-
mary data was collected from the interview with the case company’s CEO and Co-
Founder, and the survey that was conducted via LinkedIn with the ideal customer pro-
files in the consulting segment. The secondary data was used to gather insights for the 
literature review and competitive benchmarking. Secondary data is drawn from existing 
sources such as books, journals and websites. 
 
Key findings obtained from this research introduced the ways that growth hacking can 
be implemented within the case company in order to maximise full growth potential. By 
discovering the potential customer journeys within the AAARRR Funnel, the case com-
pany can benefit from the complete growth hacking strategy. 
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AAARRR Awareness, acquisition, activation, retention, referral, revenue 

Ad Advertisement 

B2B Business-to-business 

B2C Business-to-customer 

CAC Customer acquisition cost 

CEO Chief executive officer 

CPC Cost-per-click 

CTA Call-to-action 

G.R.O.W.S. Gather, rank, outline, work, study 

GMV Gross merchandise volume 

KPI Key performance indicator 

LTV Customer lifetime value 

MVP Minimum viable product 

NPS Net promoter score 

NSM North star metric 

OKRs Objectives and key results 

PPC Paid-per-click 

PR Public relations 

ROI Return on investment 

SEM Search engine marketing 

SEO Search engine optimisation 

SWOT Strengths, weaknesses, opportunities, threats - analysis 
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1 INTRODUCTION 

1.1 Research Background 

According to 14 accelerators, there are a few reasons why a start-up would fail. These 

reasons can be team discordance, insufficient testing or lack of tenacity. (Houlihan & Harvey 

2018.) On one day, a method used to accelerate growth might work successfully, yet on 

another it may no longer work. The key is adjusting to the ever-changing environment. The 

most difficult and challenging aspect is adapting effectively to achieve the full growth poten-

tial of a company.  

Occasionally, a company’s strategy for breakout success may not be obvious. Fast-growing 

and well-known companies like Airbnb, Dropbox, Facebook, HubSpot, LinkedIn, and others, 

have already succeeded in this regard and have rapidly become great market leaders or 

competitors in their industries. Dropbox, which provides cloud services including file storage 

and sharing, went viral from the outset in a highly competitive industry. Given strong com-

petition, it required a great understanding of how to build a large customer base quickly. 

(Ellis & Brown 2017, 1, 14.) 

With regards to highly competitive markets and industries, start-ups face challenges in 

growth. To overcome these challenges, growth hacking uses research and cross-functional 

methods to reveal information on market potential and customer behaviour. Growth hacking 

is the cross-functional method where different processes meet including marketing and 

sales, product development, engineering, and data analysis. Human resources and IT de-

partments can also be part of growth hacking. (Ellis & Brown 2017, 11, 13.) Collaboration, 

for example, between marketing and product development is quite unusual (Ellis & Brown 

2017, 33). In growth hacking, qualitative and quantitative research and data analysis are 

used to get a better understanding of potential customer behaviour and preferences. This 

can be done by rapid testing based on different key performance indicators (KPIs) – by 

evaluating and analysing the KPIs, prioritizing, acting and testing, and gaining more in-

sights. The purpose is to find new growth opportunities. (Ellis & Brown 2017, 13, 43; Par-

menter 2015, 4.)  

The case company, for this research, is a Finnish start-up called Statzon. Statzon was 

founded in 2018 and it is headquartered in Lahti. “Statzon is a unique pay-as-you-go mar-

ketplace for accessing market and industry data.” The team at Statzon is currently spread 

across three different countries - Finland, Vietnam, and France. Statzon operates globally 

helping users to find the right data without paying for what they do not need. Statzon pro-

vides “a simple way for complex data”. (Statzon 2020a.) 
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Currently, Statzon focuses on different processes like marketing, sales and product devel-

opment notably separately but is benefiting from a great transition towards using growth 

hacking methods and a complete overall strategy. The purpose of this thesis is to provide 

a growth hacking strategy for Statzon to improve its cross-functional methods and rapid 

testing in order to achieve full growth potential. 

1.2 Thesis Objectives, Research Questions, and Limitations 

Research objectives illustrate the intention and direction in the research. Research objec-

tives should be focused on what the research tries to accomplish. Research starts by fo-

cusing on research questions which lead to a clear vision of research objectives. (Saunders, 

Lewis & Thornhill 2009, 34; Saunders, Lewis & Thornhill 2016, 57.) 

The objectives of this thesis are identified based on the case company’s needs. The aim is 

to create a growth hacking strategy covering various methods that would enable full growth 

potential through conducting the research and finding the answers for each research ques-

tion step by step. As the definition of growth hacking is often misunderstood, the goal is to 

develop an understanding of what it means and aims to achieve. The purpose of this thesis 

is to provide deeper insights into growth hacking by creating a tailored strategy for the case 

company based on a literature review and research. It explores cross-functional methods 

and approaches to rapid testing. 

Conducting the research then allows the research questions to be answered (Saunders, 

Lewis & Thornhill 2016, 11). This allows a strategy to be devised and to raise suggestions 

for further research. The aim is to answer all of the research questions. The level of success 

of the research is measured by determining whether it has achieved the objectives. As a 

result, the main research objective is fulfilled and a growth hacking strategy for the case 

company is made. This growth hacking strategy will be involved in improving the cross-

functional methods and the rapid testing at the case company. 

“The single most important component of a study is the research question” (Bordage & 

Dawson 2003, 378). Strong research questions are focused, feasible, relevant, and re-

searchable. The research questions of the thesis follow descriptive, evaluative, and active 

research. (McCombes 2020.) 

The main research question of this thesis is: 

• How can the case company maximize full growth potential by using growth hack-

ing strategy? 
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Research questions can include more than one research question and therefore sub-ques-

tions in this thesis are chosen (Saunders, Lewis & Thornhill 2016, 11).  Sub-questions in 

this thesis help answer the main question. Sub-questions presented below narrow down the 

gathered information and knowledge into the overall answer to the main research question. 

The sub-questions of this thesis are: 

• How can growth hacking be defined? 

• In what ways can growth hacking be implemented at the case company? 

• Where are the bottlenecks in the AAARRR Funnel at the case company? 

When conducting a research, there are often several limitations. This thesis aims to create 

a growth hacking strategy for the case company. The research and the strategy, therefore, 

is unlikely to cover every method possible in growth hacking. However, the research con-

ducted intends to address the case company’s needs. One of the most important limitations 

is that this growth hacking strategy, covering cross-functional methods and rapid testing, is 

a limited research and it cannot be implemented in other companies’ strategies. The growth 

hacking strategy is customized for the case company of this research. 

1.3 Theoretical Framework 

It is important that the literature review is presented in a relevant way to support the research 

project. The literature review helps to determine gaps in knowledge and understanding. The 

literature review and research together allow the discovery of connections between specific 

topics and frameworks. (Ghauri, Grønhaug & Strange 2020, 56, 58.) The literature review 

in this thesis is relevant to the entirety of the research and it aims to find relationships be-

tween the specific topics later outlined within growth hacking. Before presenting the data 

analysis of the research and development plan for the case company, this thesis introduces 

the necessary knowledge first. 

The aim is to provide a growth hacking strategy for the case company to improve its cross-

functional methods and rapid testing in order to achieve full potential growth. Therefore, for 

the purpose of this thesis, growth hacking theory is introduced. This covers the definition of 

growth hacking and the aspects of the growth team, growth hacking cycle, must-have prod-

uct or service, and product/market fit. A growth framework for a start-up is also introduced. 

The framework in this thesis is referred to as the AAARRR Funnel, also known as the pirate 

metrics. This section goes through the various steps of this funnel which are awareness, 

acquisition, activation, retention, referral, and revenue. The theory is essential to under-

stand the purpose of growth hacking and the methods.  
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Growth hacking is relatively new as a term. Some academic publications can be found re-

lated to the topic but there has not been much published academically yet as the term is 

new. Other publications, such as blogs, articles, comments and unpublished programs, are 

used for this thesis beside the academic publications. These sources come from renowned 

growth hacking professionals who have succeeded in growth hacking, such as Neil Patel. 

Because the term is new, this thesis includes academic and unacademic sources that are 

carefully chosen. Knowledge and information have been gathered also from platforms such 

as Medium in this thesis. Medium is a platform dedicated to blogging where articles are 

often written by market and industry experts. 

1.4 Research Methodology and Data Collection 

“Research involves the most detailed and thorough study of a problem with a view to gain 

information to reach its solution” (Habib, Pathik & Maryam 2014, 3). The research type and 

design used in this thesis is applied research that applies the development plan to the case 

company by improving or solving a problem, rather than basic/fundamental research that is 

described more as “pure research” which focuses on theory over practice. (Habib, Pathik & 

Maryam 2014, 5-6.) 

There are two common types of research approaches: Inductive and deductive. Deductive 

research uses theory, typically from a literature review, and tests it within a research strat-

egy. Data is usually quantitative, although it can be qualitative, and the conclusion should 

be reliable and repeatable. Inductive research takes a reverse approach, as it first brings 

together data and develops an untested conclusion that becomes a theory, often a concep-

tual framework. Inductive research uses qualitative data more commonly and it lets other-

wise unconsidered arguments to be acknowledged from the surrounding context. This the-

sis uses both qualitative and qualitative research methods and benefits from both inductive 

and deductive research approaches. (Saunders, Lewis & Thornhill 2016, 144-147.) 

After deciding the research approach that will be implemented in this research, the method 

used in data collection is chosen. There are various types of research methods that can be 

used in this kind of research. This thesis incorporates mostly qualitative but also quantitative 

research methods based on what kind of data is needed in creating a growth hacking strat-

egy. The purpose of qualitative research is to be descriptive and conclusive, and it focuses 

on motives, behaviours and quality. The characteristics of qualitative research are broad 

research questions and subjective interpretation. Quantitative research focuses on the nu-

merical form of data with statistical techniques that must be objective. The characteristics 

of quantitative research are large samples when collecting data, structured research ques-

tions, and a statistical approach to data analysis. (Habib, Pathik & Maryam 2014, 8-9; 
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Kothari c2004, 3, 5.) Based on the purpose of providing a growth hacking strategy for the 

case company, the research has been conducted using qualitative and quantitative meth-

ods. 

The data is collected in this research from primary and secondary data sources. The primary 

data, raw data, is collected from the case company’s target audience in this research. Pri-

mary data in this research comes from an interview and a survey. Secondary data is drawn 

from existing sources. The most common types of secondary data sources are websites, 

journals, books, and reports. (Habib, Pathik & Maryam 2014, 4.) The data is collected from 

both primary and secondary sources.  

 

Figure 1 Research methodology and data collection 

The figure 1 above summarises the progress of the research approach, methodology, and 

sources of data. The research approach, methodology and sources of data are carefully 

chosen by considering the purpose of this thesis. 

1.5 Thesis Structure 

The structure of this thesis is divided into two main parts, the theoretical part, and the em-

pirical part. The theoretical section covers topics about growth hacking methods and imple-

mentations which are supported by empirical research and analysis. By combining 

knowledge and empirical research, this thesis can provide a growth hacking strategy for the 

case company. The last two chapters conclude and summarize the study. The structure of 

this thesis is presented in figure 2 below. 
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Figure 2 Thesis structure 

The first chapter introduces the research background, research objectives and questions, 

and limitations of the thesis. It also provides the theoretical framework, research methodol-

ogy, data collection, and finally the thesis structure. The thesis structure presents a 

roadmap of the sections which are covered. 

The second chapter introduces the basics of growth hacking. This chapter presents these 

growth hacking topics: the definition of growth hacking, the growth hacking cycle, growth 

hacking compared to traditional marketing, growth teams, product/market fit and creation of 

a must-have product or service. This chapter covers enough fundamental knowledge then 

to allow a deeper dive into the growth hacking framework and research. 

The third chapter introduces a growth framework for a start-up by using pirate metrics, also 

known as the AAARRR Funnel, which includes the steps: awareness, acquisition, activa-

tion, retention, referral, and revenue. It is important to understand this framework, which is 

used in the development plan, before going through the growth hacking strategy for the 

case company.  

The case company is introduced in the fourth chapter. This thesis is being completed for 

the case company, Statzon. Therefore, this chapter is very important in terms of providing 

information on the target customers and the current methods that are used within the com-

pany. It is valuable to understand and analyse the current strategy to be able to create a 

development strategy for the company’s needs. 

The fifth chapter covers the empirical research including the process of the research, the 

research methods used, the results, and the analysis. The research includes an interview 
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and a survey carried out by Statzon’s ideal customer profiles in the consulting segment. 

Both 1st connections and 2nd/3rd connections were approached using a LinkedIn automation 

tool. Competitive benchmarking using secondary sources is also included in this chapter. 

The sixth chapter introduces the growth hacking strategy as a development plan for the 

case company. This chapter begins with a SWOT-analysis of the case company. The 

growth hacking strategy for the case company is formed and implemented in the growth 

hacking cycle and the AAARRR Funnel.  

The last chapters conclude and summarize the thesis. Answers to research questions, va-

lidity and reliability of this thesis and suggestions for further research are included in the 

conclusion chapter. 
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2 GROWTH HACKING 

This chapter introduces the basics of growth hacking to develop a level of familiarity with 

the different topics included in growth hacking. This chapter presents the following growth 

hacking topics: the definition of growth hacking, the growth hacking cycle, growth hacking 

compared to traditional marketing, growth teams, product/market fit and creation of a must-

have product or service. This chapter will cover the essential knowledge of growth hacking 

before moving to pirate metrics, or the AAARRR Funnel, and later onto research and the 

development plan. 

2.1 Definition of Growth Hacking 

Growth hacking has been popularised by the rapid growth of certain Silicon Valley compa-

nies (Ellis & Brown 2017, 11). Sean Ellis, the founder of GrowthHackers.com, worked as a 

consultant by helping start-ups like Dropbox to generate growth. He is considered to be the 

creator of both growth hacking and the term “Growth Hacker”. Ellis discovered that growth 

hacking does not follow the same process as marketing. (Patel 2020a.) He created the term 

“growth hacking” after exploring the rapid growth of companies using “high-speed cross-

functional experimentations” (Ellis & Brown 2017, 5-6). “Growth hacking is not just a tool for 

marketers – it’s equally useful to everyone from product developers, to engineers, to de-

signers, to salespeople, to managers”, as the figure 3 below illustrates (Ellis & Brown 2017, 

11). Growth hacking is a cross-functional method that is focused mainly on growth by using 

data in decision making (Ellis & Brown 2017, 13). Growth hacking is an approach that start-

ups as well as B2B, B2C, content and social media Marketers can benefit from (Patel 

2020b). 

 

 

 

 

 

 

 

Figure 3 Growth hacking (Latourelle 2020) 
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Methods in growth hacking can be implemented differently between companies. The main 

features of growth hacking consist of a cross-functional team, research, data analysis, rapid 

testing, and a growth hacking cycle (Ellis & Brown, 13). Data analyses are used in order to 

gather information on user behaviour (Patel 2020a). The growth hacking cycle involves 

analysis, hypothesis, prioritization and testing (Ellis & Brown 2017, 44). According to Ellis 

(2010), the Growth Hacker’s true north is growth, which differentiates the person from a 

Marketer. A Growth Hacker’s true north can be identified by narrowing the company’s focus 

onto one metric that is vitally important to its growth. This key metric is called gross mer-

chandise volume (GMV), or the North Star Metric, and it catches the core value of what the 

company provides to their customers. The North Star Metric illustrates the key long-term 

goal of growth hacking. (Ellis & Brown 2017, 95-96.) 

2.2 Growth Hacking vs Traditional Marketing 

According to Mari Luukkainen (2020), “growth hacking is the process of finding shortcuts, 

hacks and other unconventional ways to help businesses grow”. Growth hacking and tradi-

tional marketing overlap, but there are various aspects where these methods differentiate 

from each other (Luukkainen 2020). 

The techniques used in growth hacking and marketing differ based on their goals and ob-

jectives. A Growth Hacker focuses on the ultimate goal which is to hack a company’s overall 

growth, and a Marketer concentrates on aiming to market and sell a company’s products or 

services to the target customers. (Out 2019.) When comparing a Growth Hacker and a 

traditional Marketer on the AAARRR Funnel, the Growth Hacker works on each stage of the 

funnel, whereas Marketers mostly focus on only the first two stages: awareness and acqui-

sition. (van Gasteren 2020a.) 

A Growth Hacker also focuses on testing and documenting by using a growth hacking cycle, 

whilst a Marketer concentrates on a single method. Because of this, Growth Hackers are 

more data-driven in decision-making than Marketers. (van Gasteren 2020a.) A Marketer is 

not usually involved in product development or technical matters, whilst a Growth Hacker 

can be. The benefits of growth hacking compared to traditional marketing are the rapid 

processes, cost-efficiency and exponential growth. One of the most important differences 

between growth hacking and traditional marketing is a different mindset and approaches 

towards the goals. (Luukkainen 2020; Out 2019.)  
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2.3 Growth Team 

“The growth team is focused on growing the business using a cross-functional, agile team 

and data-driven decision-making” (Boyd 2020, 9). Building and managing a growth team is 

crucial. Growth hacking, as a term and a method, is relatively new, which still brings chal-

lenges to building an effective growth team for a start-up. A focused, cross-functional growth 

team includes talents that are described as “highly-skilled, versatile, data-driven, and fear-

less”. These talents share a common goal, which is to accelerate the growth of the business 

at each stage of the AAARRR Funnel, especially in the acquisition and revenue stages. 

(Payne 2020.) 

According to Ellis and Brown (2017, 37), a growth team should include talents who possess 

“a deep understanding of the strategy and business goals, those with the expertise to con-

duct data analysis, and those with the engineering chops to implement changes in the de-

sign, functionality, or marketing of the product and program experiments to test those 

changes”. 

Before building a growth team, a company must have a vision of: the company’s growth 

phase, targets which can be tracked as KPIs, metrics, and stakeholders. After a company 

has its vision, the growth model can be considered. (Payne 2020.) There are two common 

types of growth models, which are called product-led and independent-led models. A prod-

uct-led growth team reports to a Head of Product Development. This reporting structure fits 

better with a company that is no longer an early-stage start-up. When a company has ex-

isting management, this model sits better in the company structure. This model is more 

intense and focused on growth through product development. An independent-led growth 

team is the most common model within early-stage start-ups. The VP of Growth reports 

often directly, for example, to the CEO of the company. Compared to the product-led model, 

the independent-led model allows experiments throughout the company’s products and 

even brings strategic opportunities. (Ellis & Brown 2017, 48-52.) 

Hiring the right talents for the team that shares a common mindset towards growth is im-

portant. The growth team often includes talents that are software engineers, UX designers, 

and data scientists. The Head of Growth is responsible for the growth performance by set-

ting goals and KPIs, and monitoring experiments. (Payne 2020.) Managing the team re-

quires open communication between the departments that enable the discovery of growth 

opportunities and ideas from data-driven experiments. Data-driven experiments also affect 

in which direction the growth team can grow. (Ellis & Brown 2017, 56.) 
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2.4 Growth Hacking Cycle 

Companies aim to accelerate growth sustainably but exponentially. “The companies that 

grow the fastest are the ones that learn the fastest” (Ellis & Brown 2017, 111-112). The 

learning depends on the number of experiments. Some experiments fail and other experi-

ments might be successful enough for a company to gain relevant data and insights for 

necessary decision-making. When a company reaches a high volume of experimentation, 

it often means good results, but it also requires consistency and smart ideas for growth 

opportunities. Time-consumption or cost-inefficiency are some characteristics to avoid in 

rapid testing. (Ellis & Brown 2017, 112-113.) 

Before launching into the growth hacking cycle, a company must identify its North Star Met-

ric (NSM) and product-market fit (van Gasteren 2020c; Hart 2017). The NSM demonstrates 

the core value that is delivered to the customers which promotes repeat business (Hart 

2017). After a company has identified its core metrics, formed a growth team, started data 

tracking and discovered its product-market fit, it can start rapid experimentation by using 

the growth hacking cycle in the figure 4 below (Ellis & Brown 2017, 116). 

 

Figure 4 Growth hacking cycle (Adapted from Ellis & Brown 2017, 114) 

The growth hacking cycle includes the stages of analysis, ideation, prioritization and testing. 

This cycle is a continuous process. After running an experiment and gaining the necessary 

data and insights from it, the cycle repeats, starting again at the analysis stage. This time, 

overall growth can be one step closer to the company’s full growth potential. A proven rec-

ommendation for a growth hacking cycle is to complete an experiment within one or two 

weeks. When a company starts a growth hacking cycle, it is important that the whole team 

shares a common goal. (Ellis & Brown 2017, 113-115.) 
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Figure 5 G.R.O.W.S. process (van Gasteren 2020c) 

The figure 5 above shows another way in which the growth hacking cycle can be introduced. 

The G.R.O.W.S. process consists of gathering and ranking ideas, outlining the experiments, 

working on testing and studying and analysing the outcome. This process was first intro-

duced by Growth Tribe in 2016. (van Gasteren 2020c.) The main purpose between figure 4 

and figure 5 is the same: Analyse, ideate, prioritize and test. This thesis introduces in more 

depth the growth hacking cycle adapted from Ellis and Brown (2017, 114) as, upon evalu-

ation, it appears to be more relevant to the growth hacking strategy for the case company.  

The Growth hacking cycle begins with choosing a key performance indicator (KPI) that 

measures aspects of the company’s current performance as well as future performance 

(Parmenter 2015, 7). KPIs are effective at indicating the company’s performance when they 

are: non-financial, timely, simple, team based, attract the CEO’s focus, and have noticeable 

impact. KPIs must also be measured frequently. Using the growth hacking cycle, KPIs are 

measured often on a weekly basis. Additionally, KPIs must be simple for teams to agree 

upon them. (Parmenter 2015, 11-13.) KPIs need to be very specific, and often need to be 

numeric, in order to guide the growth hacking cycle into the right direction with the correct 

actions. 

A company also must own clear and ambitious Objectives and Key Results (OKRs). The 

difference between KPIs and OKRs is that OKRs offer a broader framework within teams 

to drive a company further. The objectives of a company can be referred to as a company’s 

goals, to which each team is committed, giving both time and effort. Objectives are often 

inspirational and qualitative and are set quarterly. Key results are quantitative and specific 
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and are reported when the objectives are met and fulfilled. (Niven & Lamorte 2016, 6-9, 65, 

70.) 

After formulating OKRs and KPIs, KPIs help to set up the growth hacking cycle and the aim 

of testing. At the stage of analysis, the Growth Lead and Data Analysts work on figuring out 

the growth opportunities. For a team to find the best growth opportunities, they must analyse 

the behaviours and characteristics of their most important customers, as well as the reasons 

they may have for abandoning the product or service. (Ellis & Brown 2017, 116-118.) 

After the analysis, the team must brainstorm ideas about the way to achieve the next KPI 

(Ellis & Brown 2017, 118; Mignon 2018). The ideating stage includes creating a name, de-

scription, hypothesis and deciding upon the metrics to follow closely (Ellis & Brown 2017, 

120-121). Prioritization means ranking the brainstormed ideas in order to know how and 

what to test to achieve the KPI. Prioritising the ideas based on Ellis’ ICE score system re-

quires impact, confidence and ease of implementation to be considered. (Ellis & Brown 

2017, 124-129.) 

When prioritized ideas are reviewed, they wait for the next week’s experimentation in order 

to be tested. The goal is to collect valuable and valid data on experiments to understand 

the best direction without wasting time and resources. (Ellis & Brown 2017, 130-131.) 

Growth depends on focused planning, open communication, empowered teams sharing a 

common goal, a frequent and documented cycle and valid results (Boyd 2020, 26). 
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𝐴𝑣𝑒𝑟𝑎𝑔𝑒 𝑜𝑟𝑑𝑒𝑟 𝑠𝑖𝑧𝑒 𝑥 𝑅𝑒𝑝𝑒𝑎𝑡 𝑝𝑢𝑟𝑐ℎ𝑎𝑠𝑒 𝑟𝑎𝑡𝑒 =  𝑨𝒎𝒐𝒖𝒏𝒕 𝒐𝒇 𝒈𝒓𝒐𝒘𝒕𝒉   

Formula 1 Amount of growth formula (Ellis & Brown 2017, 116) 

After the stage of testing, the cycle starts again from the stage of analysis (Ellis & Brown 

2017, 132). By using a growth hacking cycle, a company can hack their growth opportuni-

ties, learn, focus on them and achieve exponential growth. The amount of growth can be 

measured using the formula 1 above. 

2.5 Must-Have Product and Product-Market Fit 

Before a company makes more plans for growth, it must conclude if the product is a “must-

have” and if the product has yet found a strong product/market fit. A product or service 

offering needs to be wanted and needed by customers. This defines whether the product 

or service is a so-called “must-have”. Having a “must-have” product is a basic requirement 

for the company’s growth. (Ellis & Brown 2017, 57, 59-60.) 



14 

 

Andy Rachleff defined that product-market fit means “when a start-up with a certain tech-

nology manages to find the right market” (Elmborg 2019). Ellis created a survey to help 

companies identify whether they have found a product-market fit with their offerings. This is 

to help companies to define whether there is a demand for the product or not. (Ellis & Brown 

2017, 66.) 

 

Figure 6 Product-market fit survey (Adapted from Ellis & Brown 2020, 66) 

The figure 6 above introduces the main and the most important question of Ellis’s product-

market fit survey. According to Ellis (2017, 66), if the survey results conduct more than 40% 

of “very disappointed” responses, a company product or service offering has received ade-

quate “must-have” quality. The survey can also include sub-questions that help the com-

pany with its direction. These sub-questions can inquire about the use of alternatives, the 

primary benefit of the product or service, referrals, and customer feedback and recommen-

dations for the improvements. (Ellis & Brown 2017, 66-67.) 

A company that has received less than 40% of “very disappointed” responses, should not 

take its growth push yet, since the product itself might not be ready for the rapid experimen-

tations which are part of growth hacking. The company must define its vision outlining the 

customers to whom it brings value. The survey must be carried out at an early stage to 

avoid creating the misunderstanding for the current customer that the product or service 

might be disappearing. After this early stage has passed, it is important to consider to whom 

the survey is sent out. (Ellis & Brown 2017, 60, 66, 68.) 

There are also other ways to measure whether a start-up has achieved its product-market 

fit. Retention rate and LTV/CAC (=Customer Lifetime Value/Customer Acquisition Cost) ra-

tio are metrics that can also measure product-market fit. (Ellis & Brown 2017, 69; Corl 2019.) 

The retention rate measures “the number of people who continue to use your product over 

a given time” (Ellis & Brown 2017, 69).  
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Customer lifetime value (LTV) is crucial for companies to determine and predict the lifetime 

worth of each customer. LTV is part of customer relationship management (CRM) which 

describes the customer journey and the period of time from the first purchase to withdrawal. 

(Borle, Singh & Jain 2008, 100.) The formula 2 below shows one of the possible ways to 

calculate LTV (Corl 2019). 

LTV Calculation: 

(€)𝐴𝑣𝑒𝑟𝑎𝑔𝑒 𝑚𝑜𝑛𝑡ℎ𝑙𝑦 𝑟𝑒𝑣𝑒𝑛𝑢𝑒 𝑝𝑒𝑟 𝑐𝑢𝑠𝑡𝑜𝑚𝑒𝑟 𝑥 (# 𝑚𝑜𝑛𝑡ℎ𝑠) 𝐶𝑢𝑠𝑡𝑜𝑚𝑒𝑟 𝑙𝑖𝑓𝑒𝑡𝑖𝑚𝑒 =  (€) 𝐿𝑇𝑉   

Formula 2 (€) LTV formula (Corl 2019) 

Customer acquisition cost (CAC) defines “the average expense of gaining a single cus-

tomer” and it can be calculated by using the formula 3 below (Corl 2019). 

CAC Calculation: 

(€) 𝑇𝑜𝑡𝑎𝑙 𝑠𝑎𝑙𝑒𝑠 𝑎𝑛𝑑 𝑚𝑎𝑟𝑘𝑒𝑡𝑖𝑛𝑔 𝑒𝑥𝑝𝑒𝑛𝑠𝑒𝑠

(#)𝑁𝑒𝑤 𝑐𝑢𝑠𝑡𝑜𝑚𝑒𝑟 𝑎𝑐𝑞𝑢𝑖𝑟𝑒𝑑
= (€)𝐶𝐴𝐶 

Formula 3 (€) CAC formula (Corl 2019) 

LTV : CAC Ratio Calculation: 

(€)𝐿𝑇𝑉

(€)𝐶𝐴𝐶
= (#)𝐿𝑇𝑉 𝑡𝑜 (1)𝐶𝐴𝐶 

Formula 4 (#) LTV to (1) CAC (Corl 2019) 

Ideal LTV : CAC Ratios: 

• “1 : 1 You will lose money the more you sell 

• 3 : 1 Good ratio (industry benchmark) 

• 4 : 1 Indicates a good business model 

• 5 : 1 Likely under investing in marketing” (Corl 2019) 

LTV : CAC ratio formula shows how LTV: CAC ratio is calculated. LTV : CAC ratio describes 

what an ideal ratio for a company is. A higher LTV: CAC ratio also displays a higher return 

on investment (ROI) in sales and marketing. (Corl 2019.) 
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3 GROWTH FRAMEWORK FOR START-UP 

This chapter introduces the growth framework for a start-up which is known as Pirate Met-

rics. Pirate Metrics is also, more commonly, known as the AAARRR Funnel. The growth 

framework for a start-up is introduced as the AAARRR Funnel in this thesis in order to be 

more informative. Each step of the AAARRR Funnel is presented separately in this chapter. 

The growth hacking strategy for the case company is implemented using this growth frame-

work in the chapter covering the development plan. 

3.1 AAARRR Funnel 

The AAARRR Funnel was developed in 1992. This business tool exists to help companies 

create growth strategies and to succeed by using it effectively. Before, the AAARRR Funnel 

was known as the AARRR Funnel where it originally missed the first A. Today, the AAARRR 

Funnel refers to Awareness, Acquisition, Activation, Retention, Referral and Revenue. 

(Luukkainen 2019.) 

 

Figure 7 Pirate metrics/AAARRR Funnel (van Gasteren 2020b) 

The figure 7 above introduces the different steps of the AAARRR Funnel. The purpose of 

this funnel is for a company to understand a customer journey that progresses from initially 

hearing about a new product or service, purchasing it, and even willingly referring it to oth-

ers. By describing the detailed steps that a customer takes, it helps a company to find the 

bottlenecks and the stages suffering from the lowest conversion rates. Finding bottlenecks 

in the AAARRR Funnel requires analytical skills. When bottlenecks have been identified, a 
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company can dive into finding the cause of these bottlenecks within the flow of the customer 

journey. There are various ways to find the causes of bottlenecks, such as tracking tools or 

customer interviews/surveys. After defining each step of the funnel and finding bottlenecks 

and causes, a company can identify the KPIs and start the growth hacking cycle that was 

introduced in the earlier chapter. (van Gasteren 2020b.)  

Important characteristics to keep in mind during the process are scalability of the product 

and the cross-functional methods, as well as the hook and the targeted user segment. To 

create a successful customer flow throughout the funnel, a company must avoid targeting 

everyone. (Patel 2020a.) 

3.2 Awareness 

The AAARRR Funnel begins with the stage of Awareness. When a customer becomes 

aware of the new product or service and interacts with it, this can be defined as the aware-

ness stage of the funnel. The most important goal for the company at this stage is brand 

awareness. A company must become aware of their brand, the value that it brings and 

understand who their target audience is. The company aims to build a strong brand and to 

present it effectively to their audience. (Luukkainen 2019.) 

Awareness also refers to the number of targeted customers a company can reach. In order 

to capture the number of interactions, a company needs to set up tools to track impressions, 

website visits and visibility in search engines. The company may also carry out competitive 

benchmarking to discover their competitive advantages in the market. Some practices to 

differentiate from others can be the use of different communication channels and the crea-

tion of valuable and relatable content, especially on social media and ad campaigns. 

(Luukkainen 2019.) 

3.3 Acquisition 

The second stage of the funnel is Acquisition. Acquisition is a stage which covers demo-

graphic data. At this stage, a company is able to identify the potential customer who has 

interacted with them. The demographic information may be the customer’s name, email 

address, a profile or location. Based on this information, ideal customer profiles can also be 

clearly outlined, which can assist with market positioning. (Luukkainen 2019.)  

After finding the product-market fit and ideal customer profiles, this stage of the customer 

journey focuses on two other fits, which are language-market fit and channel-product fit. 

Language-market fit describes the tone, value and relatability of marketing efforts, when the 

company reaches the target audience in the specific market. Channel-product fit defines 
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the channels used and their effectiveness when the company’s product reaches its ideal 

customer profiles. This stage is for finding the most cost-effective channels with the highest 

volume and the best conversion rates. (Ellis & Brown 2017, 143.) 

For the company to find the most effective channels for their product or service, it requires 

discovering and testing different channels and collecting and documenting data on the re-

sults. When experimenting with different channels, a company must evaluate their costs, 

targeting, control, scale, and time and effort in terms of planning, launching and collecting 

data. Based on the results, a company can make smart decisions when trying to optimize 

and focus on the most successful channels. There are three main channels for acquisition: 

Paid, Organic and Viral/Word-of-Mouth. (Ellis & Brown 150-151, 154-155.) 

Table 1 Paid, organic and viral/word-of-mouth channels (Adapted from Ellis & Brown 
2017, 151.) 

 

As the table 1 above shows, paid channels can consist of offline or online ads, affiliate and 

influencer advertising, sponsorships, and retargeting campaigns. Organic channels include 

channels such as search engine optimisation (SEO), public relations (PR) and content mar-

keting. The viral and word-of-mouth category refers to earned media and includes social 

media. The main purpose for the paid channel is paid advertising; for the organic channel, 

it is corporate properties, and for the viral/word-of-mouth channel, it is network effect and 

engagement. (Ellis & Brown 150-157.)  

Using growth hacking methods, a company must have documented and analysed user be-

haviours. Based on the collected data, a company can direct their efforts into the specific 

channels which are prioritized to be explored and optimised. (Ellis & Brown 2017, 153.) 

Paid channels 

Each paid marketing channel needs a call-to-action that encourages the potential customer 

to move forwards in their customer journey. One of the most popular paid channels is paid 
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search, or paid search engine marketing (SEM), which refers to Pay-per-Click (PPC) adver-

tising and campaigns. Search engines, like Google, show organic search results as well as 

paid results, meaning online ads. A company that is involved in PPC advertising pays the 

cost-per-click so that the paid ad takes visitors to their website. PPC advertising on Google 

works through Google AdWords and by bidding on the keywords that are chosen to match 

searches. When doing PPC advertising, the company must especially take into account the 

keyword difficulty and their competition, as well as volume and Cost-per-Click (CPC). (Rob-

inson & Annison 2010, 8, 10, 54; Schmidt 2020.) 

Paid social advertising involves social media channels such as Facebook, LinkedIn, Insta-

gram, YouTube etc. This type of advertising can be very cost-effective if a company is aware 

of where their target customers are. (Schmidt 2020.) Influencer marketing is often a cost-

effective way to gather people to advertise and promote your products or services, mostly 

on social media channels. 

Retargeting is an effective way to reach the prospects after their website visit. Google and 

Facebook offer pixels that can track the website visits, therefore a company can target and 

launch ads to these prospects on Google or Facebook based on their stage in the customer 

journey. (Schmidt 2020.) 

Organic channels 

According to Ellis and Brown (2017, 151), SEO, PR and content marketing are some of the 

best practices used in organic marketing channels. The goal of SEO is to boost a company 

website’s organic traffic and visibility on search engines such as Google. Boosting SEO 

requires improvements on the website’s content and keywords, for instance, to increase 

performance and customer experience on the site. (Google 2020.) 

The purpose of growth hacking in organic marketing channels is to hack and implement 

strategies to increase visibility, lead generation and conversion rates. PR is also an im-

portant channel for a company to use, in order to convince their audience. According to the 

Public Relations Society of America PRSA (Wynne 2016), “Public relations is a strategic 

communication process that builds mutually beneficial relationships between organizations 

and their publics”. PR is to build trust and is a cost-effective way to receive possible publicity. 

PR can be seen as an organic or a viral channel. (Wynne 2016.) There are various types of 

content marketing which can be implemented. They can include case studies, infographics, 

how-to guides, social media content, podcasts and blog articles. (Ellis & Brown 2017, 151.) 

Viral/Word-of-Mouth 
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This category of channel is based on virality, referral and network effect. The best way to 

affect and manage word-of-mouth is to build and increase community engagement. Differ-

ent referral programs, contests, social media content and other interactions to engage with 

can help spread the word about a company’s product. (Ellis & Brown 2017, 151.) 

In short, acquisition is the optimizing of various channels and properties for the company in 

order to improve engagement and increase lead generation. Relevant metrics at this stage 

must be taken into account to measure various aspects, such as success rates and cus-

tomer acquisition costs (CAC), which are introduced in greater detail in the Revenue chap-

ter. 

3.4 Activation 

Acquisition and activation often overlap based on their purpose, but in acquisition, a com-

pany aims to attract the potential customer, such as a website visitor, and in activation, a 

company strives to activate them. Activation adds another level to engage further with those 

from the acquisition stage. In the activation stage, the core purpose is to give the customer 

their first “aha-moment or experience” of the new product or service. Before a company 

progresses, there must be a clear identification of what the company can offer as “aha mo-

ments” and how to create these experiences. These “aha moments” are also linked to the 

product or service features that reflect the value for the customers. (Ellis & Brown 2017, 

171-172.)  

In activation, a company’s goal in engagement is to match their customers’ needs and wants 

with their product or service, which helps to maintain a long-term view for success. Mapping 

out the customer journey into the activation phase requires a well-defined path to ensure 

customer activation benefits from high conversion rates and good customer experience. 

These routes need to be tested and documented, outlining which routes and channels to 

optimise. A Growth Hacker’s job in this is also to demonstrate a funnel report of conversion 

rates and bottlenecks or drop-offs. A simplified customer journey to activation can include 

a website visit, online sign-up, and immediate activation of the account and purchase/billing. 

After purchasing, the product or service should match the customer’s expectations to create 

a valuable customer experience and to improve customer loyalty. (Ellis & Brown 2017, 172-

174.) 

When improving the customer activation, the product or service features and the steps from 

the first experience into purchasing must be determined. The Growth Hacker’s data analyt-

ics skills are again needed. Tracking tools, such as Google Analytics, must be set up for 

each channel to collect the data. The tracked data from each channel will be collected into 
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one report, the funnel report. From this data, a Growth Hacker aims to explore the differ-

ences between activated customers, non-activated customers and “bounced” customers. 

Analysing the data and the differences between the customer behaviour on each channel 

helps to improve the triggers to activate more customers. (Ellis & Brown 2017, 174-176.) 

There are various ways to try and engage non-activated and “bounced” visitors or users. 

Non-activated or bounced website visitors can be engaged, for example, by a survey which 

is set to pop up right before the visitor is about to close the browser or to leave the page. 

These pop-up surveys can be set up through tools such as Hotjar. The suggested number 

of questions should be approximately two questions at most. Questions on the pop-up sur-

vey for non-activated and “bounced” visitors can include: “What information would you need 

to feel comfortable signing up today?” (Ellis & Brown 2017, 178.) 

Activated customers can be tracked more easily. Customers can be activated via various 

channels. One scenario can include a journey from seeing and clicking on a paid ad within 

the search engine and entering onto the landing page and making the purchase. The 

Growth Hacker must identify these different routes as the figure 8 below presents: More 

routes mean more analytics required. 

 

Figure 8 Customer routes (Patel 2020a) 

Based on the tracked and analysed data, the activation stage requires the Growth Hacker 

to optimise the new user experience (NUX). The NUX must be considered and approached 

as a unique aspect. “The Landing page of the NUX must accomplish three fundamentals: 

communicate relevance, show the value of the product, and provide a clear call to action.” 

(Ellis & Brown 2017, 183.) 

There are various ways to motivate visitors or users to be activated by various triggers. 

These triggers must be motivative, simple and fast to complete and easy to be hooked by. 

The customer activation process can also let the user or visitor experience the product or 
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service before the need for signing up or giving away personal information. (Ellis & Brown 

2017, 194.) 

According to Ellis and Brown (2017, 197), there are some common types of triggers that 

can be used in activation: 

• Account creation – to encourage the visitor to complete the account 

• Purchase messages – “to encourage users to make a purchase with a short-term 

discount” 

• Reactivation campaign – encourage to re-engage 

• New feature announcements – share the updates and news 

• Top user incentives  

3.5 Retention 

Retention means that a customer keeps using the product or service or re-engages with it. 

Acquiring new customers is expensive compared to retaining customers and benefiting from 

their loyalty. (Patel 2020b.) When a company loses a customer, the expensive acquisition 

efforts are no longer repaid. At the retention stage of the funnel, it is important to look at the 

churn rate. The churn rate reflects “the rate of loss of new users”. Successful retention 

brings various opportunities for the company including more purchases and therefore more 

revenue. (Ellis & Brown 2017, 201.) Balke (2017) has clearly demonstrated the difference 

between making money and losing money: 

• “Customer Acquisition Rate > Customer Churn Rate = Growth 

• Customer Churn rate > Customer Acquisition Rate = Burning a lot of money.” 

Growth Hackers track why customers keep using a product or why they drop-out based on 

the collected data from tracking systems, or by directly interviewing the customers. 

(Luukkainen 2019). In retention, adaptation, analytics, testing and experimentation are vi-

tally needed to keep up with competitors. According to Brian Balfour (2015), there are three 

different phases in retention: initial, medium and long-term. The initial phase refers to the 

phase of becoming convinced for the first time to stay as a loyal customer for a while. The 

medium phase of retention crucially includes overcoming the fade of initial interest. Reten-

tion over the long-term phase must be guaranteed by an ongoing, tested strategy. A com-

pany’s goal is to offer customers continuous value to keep them using the product. (cited 

as Ellis & Brown 2017, 207-209.) 



23 

 

There are worthwhile ways to test, in order to retain the customer: 

• Email alerts 

• Social Media (Brand Ambassadors, other engagement) 

• Recognitions 

• Top-quality product with value 

• High-quality and easily accessible content 

• Continuous onboarding 

• Community and loyalty program 

• Communication with customers (tailored relationships). (Ellis & Brown 2017, 219–

221; Patel 2020b; Luukkainen 2019.) 

3.6 Referral 

Referral is one of the best ways to accelerate growth by leveraging an existing customer 

base. Referral is when a current customer or user refers the company’s offerings to their 

family, friends, colleagues or network. Referral methods are very cost-effective compared 

to paid acquisition. Referral works through word-of-mouth or other promotions. For exam-

ple, Dropbox’s referral program was a success and was one of the main acquisition chan-

nels that accelerated growth. (Balke 2017.) 

There are two main metrics by which a company can measure the willingness of promotions 

and referrals: Net Promoter Score (NPS) and Viral Coefficient. The figure 9 below shows 

how the NPS index can be calculated, whilst the viral coefficient introduces the number of 

customers that have been referred. (Balke 2017.) 

 

Figure 9 Net promoter score (Balke 2017) 
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Figure 10 Basic referral loop (Coryell 2016) 

Referrals from advocates to friends and word-of-mouth are ways to build trust around a 

product or service. To start a referral loop, as introduced in the figure 10 above, a company 

must build a strategy for referrals. The next step consists of contacting the advocates and 

asking them to promote and share their experience of the product or service. When advo-

cates have referred the offering to their friends, a company must create a complete journey 

and experience for the friends who were referred by the advocates. Tracking these actions 

and referrals is vital in order to gather information about virality. Rewards for advocates are 

commonly used in exchange for referrals. Rewards can consist of free trials or some other 

advantages. (Coryell 2016.) 

3.7 Revenue 

The main purpose of awareness, acquisition, activation, retention and referral is to generate 

revenue by combining each stage of the funnel. The revenue stage is important in terms of 

pricing and costs. (Ellis & Brown 2017, 233.) As the figure 11 below demonstrates, a com-

pany’s growth starts from defining objectives and discovering a product/market fit. Growth 

preparation includes strategy creation using the AAARRR Funnel. The ultimate goal is to 

scale the company and to grow. 
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Figure 11 Start-up growth pyramid (Qualaroo 2016, cited as Patel 2020b) 

As mentioned earlier in chapter 2.5, it is important to calculate and be aware of CAC and 

LTV. A company should aim ideally for a 3:1 LTV:CAC ratio. The LTV of a customer is a 

ratio that a company should strive to increase over a period of time. 

Pricing is a crucial feature that affects activation, purchasing, and especially retention. Pric-

ing strategy must be optimized to meet customers’ expectations and match the value which 

the product or service brings. There are various questions to help a company set up a sen-

sitive pricing strategy: 

• “At what point is this way too expensive that you would never consider purchasing 

it? 

• At what point is this starting to get expensive, but you’d still consider purchasing it? 

• At what point is this a really good deal (you’d buy it right away.) 

• At what point is this way too cheap that you’d question the quality of it?” (First Round 

Review 2020.) 
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4 CASE COMPANY: STATZON OY 

4.1 Case Company Introduction 

Statzon is a Finnish start-up that was established in September 2018. Statzon provides an 

online platform, a marketplace, for accessing a wide range of market and industry data 

immediately and cost-efficiently. Statzon aims to offer customers fast and easy access to 

more than one million datasets and forecasts. These datasets and forecasts come from 

more than five thousand topics within different markets and industries. The data in Statzon’s 

marketplace is provided by the company’s verified data partners such as The United Na-

tions and World Bank. Statzon currently has 2-10 employees that are spread across three 

different countries - Finland, Vietnam, and France. Statzon operates globally helping users 

to find the right data without paying for what they do not need. (Statzon 2020a; Statzon 

2020b.) Image below presents Statzon’s logo. 

 

Image 1. Statzon's logo (Statzon 2020a) 

Statzon’s current value proposition, a “Simple way for complex data”, is delivered in both 

the product and the payment plan possibilities. Statzon offers fast and easy searching for a 

wide range of market and industry data with their simple but playful platform. Data is pre-

sented as charts, graphs and tables that only cost a fraction of a complete market report. A 

customer can search the needed data by choosing the topic or by filtering by location, trade 

type, scale and provider. The customer benefits from two different payment plans: subscrip-

tion or pay-as-you-go plans. (Statzon 2020.) 

4.2 User Segments and Ideal Customer Profiles 

Statzon has identified six groups of ideal user segments. These segments include individual 

professionals and companies in consulting, investment, start-ups, media, finance, and ac-

ademic fields. Statzon provides global market and industry data that is designed for these 

user segments, therefore, potential customers can be located all over the world. (Statzon 

2020.) 

The survey and the growth hacking strategy in this thesis mostly focus on ideal customer 

profiles in the consulting segment. The consulting segment includes strategy, management, 

operations, finance, human resources and information technology consulting (consul-

tancy.eu 2020). Consulting companies deliver effective solutions to their clients in various 
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industries, whether it is through projects or more continuous assistance/work. The need for 

a wide range of market and industry data in one place has been discovered. Statzon has 

identified Consultants, Analysts, Managers/Project Leaders, Principals, Partners and As-

sistants as their main ideal customer profiles in the consulting segment.   

Each user segment consists of professionals that are, so-called, “heavy users” of data. 

Therefore, the development plan can also be implemented for other user segments after 

further experimentations. 

4.3 Sales and Marketing at the Case Company 

Currently, Statzon is active on social media channels. Statzon uses mostly LinkedIn, Face-

book and Instagram. The frequency of posting new content is approximately once a week 

or less than once a week. The company has a website, including a blog corner, and they 

offer a newsletter subscription with the latest insights. The newest blog posts, use cases, 

and market and industry data on Statzon’s website are often posted on social media chan-

nels. (Statzon 2020b; Statzon 2020c; Statzon 2020d.) 

Statzon has 468 followers on LinkedIn, 147 on Facebook and 86 on Instagram (as of the 

14. October 2020). Statzon’s posts are often the same on each social media channel. 

(Statzon 2020b; Statzon 2020c; Statzon 2020d.) Twitter as a social media channel is not 

actively used at Statzon. Customers are acquired through direct sales. Search engine opti-

mization (SEO) and advertising among others are areas which require constant improve-

ment. 
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5 EMPIRICAL RESEARCH AND DATA ANALYSIS 

The empirical research and data analysis chapter introduces how the empirical research 

was conducted for this thesis. This chapter also presents an analysis of the results that 

were gained from this research. This chapter follows a chronological structure that is used 

in empirical research. A chronological structure of empirical research includes data collec-

tion and data analysis which is divided into two different sections. These sections depend 

on how the data is collected.  

Table 2 The structure of empirical research 

 

Empirical research consists of benchmarking the case company’s competitors and conduct-

ing an interview and a survey. The semi-structured interview is performed with the case 

company’s CEO and Co-Founder, Kimmo Kuokkanen, which can be found in the Appendix 

2. The survey was targeted for the ideal customer profiles of the case company to research 

their customer journey. Both 1st and 2nd/3rd connections were approached with the assis-

tance of a LinkedIn automation tool. The survey questions can be found in the Appendices 

(Appendix 1). The results of the collected data can be found as analyzed in this chapter. 

5.1 Empirical Research 

There are two types of research methods that can be used in conducting an empirical re-

search. These methods are qualitative and quantitative research. Qualitative research 
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follows a broader research question and subjective interpretation, whilst quantitative re-

search focuses on the numerical form of data with statistical techniques that are more ob-

jective. (Habib, Pathik & Maryam 2014, 8-9.) Both research methods were implemented in 

this thesis. 

Primary data in this empirical research was collected through an online survey and an in-

terview. The survey was completed by respondents who belonged to one of the ideal cus-

tomer groups in the consulting segment. The survey was distributed by using an automation 

tool to reach the specific ideal customer profiles globally. Filters to find these profiles were 

used within the automation tool’s integration with LinkedIn Sales Navigator. The survey was 

shared through the automation tool to the researcher’s first connections with a message as 

well as to new connections by connection invite on LinkedIn. The 3-5-minute survey con-

sists of 22 multiple and open questions and the purpose was to find out about the customer 

journeys within these ideal customer profiles. Each survey question can be identified and 

implemented in the AAARRR Funnel. 

As the purpose of this thesis is to provide a growth hacking strategy for Statzon to improve 

its cross-functional methods and rapid testing in order to achieve full growth potential, it is 

important to be aware of the company’s goals and objectives. Therefore, the semi-struc-

tured interview was done with the case company’s CEO and Co-Founder, Kimmo Kuok-

kanen, to find out about his overall goals for the company in the future. His expectations 

and goals for growth hacking and KPIs were also discovered. The interview was performed 

by handing out the questions beforehand and by conducting the semi-structured interview 

during a video call. 

Secondary data for this thesis was used for the literature review and in the empirical re-

search for the competitive benchmarking. The purpose of the competitive benchmarking 

was to identify the case company’s competitors, understand their competitive advantage 

and consider their social media presence. 

5.2 Data Collection 

This sub-chapter introduces the data collection process according to each step. The table 

3 below visualizes the steps within the data collection.  
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Table 3 Data collection 

 

The process for this thesis started in August 2020 after having started to attend a Growth 

Hacking program led by Mari Luukkainen. The placement company initiated attendance to 

this program, which also influenced Statzon becoming the case company for this thesis. 

The overall topic was chosen which then led to choosing the research questions. After the 

introduction was written, a literature review of growth hacking was executed. After collecting 

enough information, the research was planned in October. After the survey was formulated, 

survey results were collected during 14.-21. October 2020. Whilst carrying out the survey, 

the interview, competitive benchmarking and SWOT-analysis for the case company were 

also conducted. SWOT-analysis is part of the development plan chapter. 

The survey was carefully designed including demographic-related questions, questions that 

could be implemented into the AAARRR Funnel and one feedback question. The 3-5-minute 

survey included 22 questions, one of which was a voluntary open question. The survey was 

launched on the 14th October and it was open for 8 days. The purpose of the survey was to 

collect information on the potential customer journey that could be implemented into the 

AAARRR Funnel. The survey was generated using the Google Forms tool and it was sent 

to potential customers who matched with the case company’s ideal customer profiles in the 

consulting industry. Based on previous knowledge, the majority of Statzon’s ideal customer 

profiles in the consulting industry are on LinkedIn. Ideal customer profiles were reached 

using an automation tool on LinkedIn. The initial goal was to receive 100 responses, alt-

hough the survey ultimately accomplished 79 responses. 

The survey was launched on Wednesday morning to benefit from higher levels of global 

engagement on LinkedIn, as figure 12 below presents. The tool automated the messages 
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and connection invites based on the filters set within LinkedIn Sales Navigator. The receiv-

ers of the messages and connection invites were filtered based on their job role/title, com-

pany, and industry (consulting). 

 

 

Figure 12 LinkedIn global engagement (Hearn 2020) 

On the first day, 130 messages, including the survey link, were sent to reach out to analysts, 

consultants and research managers within the network of 1st connections. On 15th October, 

150 messages were sent to knowledge managers (KM), partners, principals and research 

assistants. On the third day, connection invites to 2nd and 3rd connections started being sent 

to ideal customer profiles in the consulting industry. Connection invites were sent until 

Wednesday 21st of October, excluding the weekend as the table 4 below shows. 
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Table 4 Survey process 

 

The interview with the CEO and Co-Founder of the case company, Kimmo Kuokkanen, was 

carried out as a semi-structured interview over a Zoom video call. The interview questions 

were handed out beforehand. Competitive benchmarking was accomplished by using sec-

ondary data and by collecting the necessary information from online sources. 

5.3 Data Analysis 

This sub-chapter presents the data analysis of the data that was collected from the empirical 

research. The data analysis includes analyses of competitive benchmarking, the survey and 

the interview. 

5.3.1 Competitive Benchmarking 

Competitive benchmarking is a tool to improve a company’s performance by paying atten-

tion to customer satisfaction and competitive advantage (Booth 1995, 493). Statzon benefits 

from this competitive benchmarking in order to gain better understanding of their main com-

petitors.  

The market and industry data platform market where Statzon operates is competitive. 

Statzon’s most important competitor is Statista. Other important competitors of Statzon are 

MarketResearch.com/Profound, Research and Markets, ReportLinker, and EMIS. Bench-

marking of the two most important competitors can be found below where the competitors’ 

missions, offerings, operations, prices, and social media presence on LinkedIn, Facebook 

and Instagram have been researched. 
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Statista 

The German company, Statista, was founded in 2007 and it is headquartered in Hamburg, 

Germany. Statista is Statzon’s most important competitor and they define themselves as 

the “Global No.1 Business Data Platform”. Statista is the leading platform for statistics glob-

ally online and their main mission is to help users in daily decision-making within busi-

nesses. The company has been acquired by Ströer Media. Statista currently has approxi-

mately 501-1000 employees. (Statista 2020a; Statista 2020b; Crunchbase 2020.) Statista’s 

payment plans include options for single, corporate and enterprise accounts. A single ac-

count is annually priced at approximately 400-600 EUR, whilst a corporate account costs 

approximately 7150 EUR. An enterprise account is priced upon a request. (Statista 2020c.) 

Statista has a wide range of business data across 170 industries. They offer more than one 

million statistics and 22 500 renowned sources. Statista has already gained more than two 

million registered users. Statista has dominated SEO as well as gained loyal customers by 

having more than 12 million website visits per month. Statista provides services such as 

platforms, research and analysis, market outlooks and information design. (Statista 2020b.) 

Statista is active on social media. They have 87 824 followers on LinkedIn, 50 523 on Fa-

cebook and 88 200 on Instagram. The company posted 8 times on LinkedIn, 16 times on 

Instagram and 48 times on Facebook during the week of 7.-14. October 2020. Statista 

mostly shares posts on social media channels about the latest insights or forecasts or con-

ducted customer surveys. (Statista 2020d; Statista 2020e; Statista 2020f.) 

MarketResearch.com 

MarketResearch.com was founded in 1998, and they offer a database for market reports. 

These market reports consist of global industries and companies. MarketResearch.com’s 

main goal is to help businesses to grow by increasing their market positioning and share. 

They aim to help users in decision-making in business. MarketResearch.com currently has 

51-200 employees. The organization is trusted by some major companies such as Ama-

zon.com, Nestle, The Coca-Cola Company and Walt Disney Company. (Market-

Research.com 2020b.) 

MarketResearch.com offers a large variety of services to their users. They provide access 

to complete market reports, industry and academic studies, custom research, and 

knowledge centres. MarketResearch.com’s Profound provides access to customized re-

ports. Profound allows a “buy by the section” option to purchase only single charts, tables 

or graphs. (MarketResearch.com 2020a; MarketResearch.com 2020b.) 
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MarketResearch.com is on social media. They have 2 797 followers on Facebook and 4 121 

on LinkedIn. During 7.-14. October 2020, they released posts 7 times on Facebook and 7 

times on LinkedIn. The company does not have an Instagram account. (Market-

Research.com 2020c; MarketResearch.com 2020d.) 

The table 5 below visualises the number of posts on the main social media channels during 

7.-14. October 2020 by Statista and MarketResearch.com. 

Table 5 The number of posts on social media channels during 7.14.10.2020 by company 

 

The competitive benchmarking is completed based on the case company’s two main inter-

national competitors. 

5.3.2 Survey 

The survey was conducted during the period from the 14th to the 21st October 2020. The 

survey was sent across 6 days on LinkedIn as a message to 1st connections and as a con-

nection invite to 2nd and 3rd connections. Survey questions were designed specifically to fit 

into the various stages of the AAARRR Funnel. The order was determined by the chrono-

logical progression of the theoretical customer journey. The 3-5-minute survey included 22 

questions in total. The survey collected 79 answers. 

The first five questions were demographic questions in order to collect data on the potential 

ideal customer profiles. The figure 13 below demonstrates that the largest age group in-

cludes respondents between the ages of 26  and 35, who represent 40,5%, or 32 out of the 

total 79 people. The age group of 36-45 is the second biggest group, consisting of 22 re-

spondents (27,8%). The other 3 groups had the lowest representation, with 12 people be-

tween the ages of 46-55 (15,2%), 10 people younger than 25, and 3 people over the age of 

56 (3,8%). 
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Figure 13 Question 1: Age 

The second demographic question in the figure 14 below shows that male is the dominant 

gender group with 56 respondents (70,9%). The survey was completed by 23 women. No 

respondent identified themselves with the options “other” or “prefer not to say”. 

 

Figure 14 Question 2: Gender 

The purpose of the “area of occupation” question in the figure 15 below was to make sure 

the survey reaches the right profiles as well as discovering the possible areas in consulting 

to be able to create contact lists. The initiative matches the survey results as the majority of 

respondents operate in the management consulting (39,2%) and strategy consulting 

(25,3%) sectors. Also, operations, financial, HR and IT were represented with a fair number 

of respondents. The minority were involved in market research, knowledge management, 

marketing consulting (on the second page - not shown in the figure 16). These respondents 

used the “other” option. 
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Figure 15 Question 3: Area of occupation 

The options in the survey under the 4th question in the figure 16 below were Consultant/As-

sociate, Analyst, Manager/Project Leader, Principal, Partner, Assistant and Other. The two 

biggest groups are Analysts and Managers/Project Leaders, comprising 25,3% of all re-

spondents. The third biggest group includes Consultants/Associates and the fourth biggest 

includes Partners. As the rest of the respondents are divided into various job roles, all the 

“other” options such as Director of Research can be analysed in a relevant way for this 

survey. 

 

Figure 16 Question 4: Job role 

This survey question in the figure 17 below validates this survey, which managed to target 

relevant respondents successfully. None of the respondents chose the option of “Neither 

me nor my colleagues use data”. The majority (48,1%) is involved with data every day. 

24,1% of the respondents are often involved and 19% are occasionally. 
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Figure 17 Question 5: The need for market or industry data in the job role 

Question 6 in the figure 18 below, “How do you mostly hear about a new product or service?” 

relates to the first question of Awareness on the AAARRR Funnel. The most popular re-

sponse was search engines 24,1% of respondents. Other popular choices were word-of-

mouth (22,8%), LinkedIn posts (17,7%), Facebook, Instagram, Twitter (13,9%), and articles 

in newspapers (8,9%). When the “Other” option was chosen, it brought up channels such 

as tech newsletters, blogs, research reports, network and listed partners and internal teams 

and forums. 

 

Figure 18 Question 6: Hearing about a new product or service 

The purpose of question 7 in the figure 19 below was to discover how often new content 

from the company is wanted on each channel. All the respondents were obliged to mark 

their opinions on each channel. Channels chosen included LinkedIn, Twitter, Facebook, 

Instagram, Medium.com platform, YouTube and Newsletters. The least wanted platforms 

were Instagram, Medium.com platform and Twitter. These channels had the highest “never” 

responses. The highest “more than once a day” responses were for LinkedIn and Facebook. 

According to this survey, LinkedIn is the only channel which had the lowest “never” rate 

compared to other options. According to the results, YouTube and Newsletters do not have 

a significant “never” rate. 
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Figure 19 Question 7: New content on each channel 

Question 8 in the figure 20 below aimed to find out how important the first impression of a 

new product or service is. Respondents were asked to rate the importance of first impres-

sions from 1-5 (1=the least important, 5=very important). The dominant responses are 5 

(36) and 4 (35), which means that first impressions are influential. 8 respondents marked 3, 

which reflects no opinion either way. None of the 79 respondents answered 1 or 2. Each 

respondent agrees that first impressions are important. 

 

Figure 20 Question 8: First impression 

The purpose of question 9 in the figure 21 below was to find out the main reason for some-

one to follow companies on social media. 73,4% of the respondents answered that interest-

ing content about a product or service, or a company’s activities is the main reason why 
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they follow companies on social media. 20,3% of the respondents mentioned networking. 

The third largest group was for hearing about customer experiences. No one responded to 

the “My friends also follow them” option, whilst the “other” option gathered other personal 

reasons. Two respondents answered, “feeling connected to the world” and “product inno-

vation and trends” as their main reason for following companies on social media. 

 

Figure 21 Question 9: Reason to follow companies on social media 

Question 9 (in the figure 21 above) and 10 (figure 22 below) highlight both the reasons why 

the respondents follow companies and also what kind of content they wish to read. In ques-

tion 10, the respondent was able to select a maximum of 3 choices. It aimed to find out 

which type of audience might want to read the most. There are three dominant choices. 

“Content that helps with decision-making” (52), “ Content that includes case studies showing 

how customers have benefited from the product or service” (55), and “Content that gives 

me “aha” or “I did not know” that moments” (53) scored amongst the top three choices. 

Entertaining (21) and interactive (22) content choices did not gather many responses com-

pared to other options. Also, other ideas were brought up: “content that is educational” as 

well as “content that is meaningful”. These results help Statzon to prioritize and create dif-

ferent types of content time-efficiently but successfully.  
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Figure 22 Question 10: Content to read 

Question 11 in the figure 23 below asked whether respondents are willing to attend a webi-

nar they are interested in. 54,4% responded yes and 40,5% maybe. Only 5,1% answered 

that they would not take time to attend a webinar. Statzon should consider holding an open 

webinar to spread awareness and generate prospects. Holding a webinar also supports 

their community engagement. 

 

Figure 23 Question 11: Webinar 

Question 12 in the figure 24 below discovered if a demo to walk through the data platform 

would be seen as necessary. 81% answered yes and 19% did not see it necessary. As 

negative responses were only a minority, it can be suggested for the case company to pre-

sent demos. 
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Figure 24 Question 12: Demo 

Question 13 in the figure 25 below shows that 59,5% of the respondents prefer to be ap-

proached by email when taking next steps to purchasing. 20,3% preferred a call or video 

call and 13,9% wanted to be approached through chat. Respondents also mentioned that 

they would prefer in person/physical meeting and that towards the end of the funnel a call 

would engage them the most. 

 

Figure 25 Question 13: Next steps to purchasing 

Based on the results of question 14 in the figure 26 below, the majority (73,4%) wants a 

free trial even if there is an option for a pay-as-you-go payment plan. 22,8% answered 

maybe and only 3,8% responded negatively. This is important information in terms of im-

proving Statzon’s bottlenecks between acquisition and activation. 
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Figure 26 Question 14: Free trial 

Question 15 in the figure 27 aimed to map the reasons for someone purchasing a new 

product or service. The majority (39,2%) make purchases based on an urgent need. 31,6% 

purchase a new product or service if the content is highly relevant compared to rival options. 

15,9% purchases based on a desire or want. Great customer service or support and a low 

and competitive price were not as important compared to the other three options. A few 

respondents mentioned by using the “other” option, that the combination of a need and 

reasonable price, strong ROI and an effective solution are some of the reasons they would 

purchase a product or service. Generally, Statzon does not currently offer free trials unless 

they are specifically requested, so by analysing the results, offering a free trial is something 

to highly consider. 

 

Figure 27 Question 15: The reason to purchase 

Statzon currently offers a flexible subscription and cost-efficient pay-as-you-go payment 

plans. Question 16 in the figure 28 below discovered the preferred payment plans to acquire 

data. 60,8% preferred to have a pay-as-you-go option and 35,4% a subscription plan. Other 

possibilities were also brought up by the respondents such as the payment plan depending 
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on both the need and the data. Statzon’s choice to offer either of the two plans is in line with 

the responses. A pay-as-you-go plan, based on these results, could be advertised more 

heavily than the subscription. 

 

Figure 28 Question 16: Payment plan 

Statzon’s onboarding process differs from the results. The figure 29 below demonstrates 

that 54,4% wished to be onboarded, surprisingly, on the website, whilst 26,6% chose cus-

tomer support and 13,9% social media. Blog posts as an onboarding system were not pop-

ular. Respondents also wished to be onboarded in a tailored way or with a short and rele-

vant video tutorial. Statzon must prioritize the dominant results, test them and gather feed-

back. 

 

Figure 29 Question 17: Onboarding 

In question 18 in the figure 30 below, a respondent was able to select a maximum of 4 

options. Question 18 is one of the most important ones in order to discover the most im-

portant characteristics of data platforms that customers desire and value. These results also 
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help Statzon to drive their branding and product development in the right direction. The top 

two chosen options were reliability (51) and accuracy (49). Relevance (43), price (42), and 

the depth of data (38)  also scored fairly high. Amount of data (13), simplicity (25) and time-

efficiency (22) are probably characteristics which Statzon should flaunt in their branding on 

the front line, even though all characteristics are seen as important features for a data plat-

form. 

 

Figure 30 Question 18: Characteristics of data platforms 

Statzon also needs a retention strategy in order to keep the current customers happy and 

to keep them using the product or purchasing more. Question 19 in the figure 31 below 

asked respondents to rate from 1 to 5 several reasons which prompt them to continue using 

a product or service. The most “5 - the most” ratings appeared under the option of “product 

or service serves the need or desire effectively. This reflects that a solution must solve a 

problem with its product or service. The most “1 - the least” ratings were given for “oppor-

tunities to participate”. “Customer support when needed” can be ranked as the second most 

important aspect in the retention strategy. Networking opportunities and product feature 

updates are also worth offering and testing. The purpose of this question was to figure out 

which areas to prioritize. 
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Figure 31 Question 19: Retention 

Statzon currently does not have a referral system. Therefore, questions 20 and 21 in the 

figures (32-33) below aimed to find out whether respondents in the consulting segment 

would be willing to promote a product or service or whether they have ever referred a prod-

uct or service. Based on question 20, 70,9% of the respondents have recommended a prod-

uct or service to their network, and 29,1% have not. 
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Figure 32 Question 20: Referral 

The results of question 21 show that the majority of the respondents react positively to 

opportunities to promote. 34,2% responded yes and 58,2% maybe. Only a minority was 

against promoting a product or service to their network. Based on these analysed results, 

Statzon should create a clear and simple referral program with financial advantages for 

those who are involved. 

 

Figure 33 Question 21: Promotion 

Question 22 was an open question where respondents were voluntarily asked to give their 

feedback/first impressions of Statzon’s front-page. The survey received 43 voluntary open 

responses. The main point that was brought up related to the background image and the 

slogan. The background image, a picture of stars in space, was not seen as a professional 

or data-related image. The design itself was admired but its colours were not. Respondents 

preferred a more simple image with a clearer slogan. Respondents also wished to have 

more information about Statzon’s value proposition and solution on the front-page. 
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5.3.3 Interview 

The interview with Kimmo Kuokkanen, CEO and Co-Founder of Statzon, was held on the 

16th of October 2020. The interview was semi-structured as interview questions were given 

beforehand. The interview took place as a conversation over a video call. The most pur-

poseful insights from the interview are referred to below. They consist of valuable infor-

mation for growth hacking strategy creation. 

According to Kuokkanen, he and Statzon’s Co-Founder and CTO, Tomi Karila, have set the 

modest goal of becoming the number 1 global industry and market data platform by the end 

of 2030. This is Statzon’s most important goal for the future. Statzon aims in the future to 

be a strong brand and well-known amongst the people who need and search for data. 

Statzon’s future goals also include reaching the position of being a beneficial and needed 

tool within companies and universities by providing access to a wide range of data. A large 

number of data sources mean higher benefit for customers. 

The 2021 goal for Statzon is to find a product/market fit and scale it globally. Statzon has 

searched for their product/market fit during their first years, as well as looking for the best 

shape for the product and content. Kuokkanen believes that by contacting, communicating 

and listening to the customers as much as possible, they can learn how to shape their vision. 

Kuokkanen aims to follow a path where the more they learn, the more they can improve. 

According to Kuokkanen, the main competitive advantages against the competitors are +15 

years of experience from the industry and a good market knowledge. Statzon possesses a 

differentiated business model and the company does not produce any data by themselves. 

Statzon aims to provide the best sales channel, marketplace, and to offer continuous reve-

nue for their data partners. The company also offers different payment plans to its custom-

ers; pay-as-you-go for occasional use within start-ups, and licence/subscription for data 

heavy users. The goal is to provide a win-win situation between Statzon, data providers and 

customers. 

According to Kuokkanen, their mindset has been very focused on growth from the very 

beginning, even before they learned about growth hacking. Kuokkanen strongly believes 

that Statzon can maximise full growth potential by using growth hacking strategy. The com-

pany listens to customers and their pain points to decide what to offer, and develops the 

product and carries out rapid testing with these challenges in mind. Statzon aims to utilise 

the information that is received from its customers and to develop their offerings by making 

decisions according to the collected information. They always strive for rapid cycle testing 

and development by releasing the MVP (=minimum viable product) in one direction and by 
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developing it to see what works and what does not. Statzon tests each factor as much as 

possible to gather more data. 

Statzon lacks clear KPIs as the number of new data partners or new datasets is not good 

enough alone as a measurement. KPIs are necessary for rapid testing and documentation 

in growth hacking. Kuokkanen expects the amount of rapid testing to be increased as all of 

their activities should be eventually based on rapid testing and documentation. However, 

the time frame, traffic and tools for testing need to be sufficient in order to receive enough 

valuable data to make the next strategic decisions. 



49 

 

6 DEVELOPMENT PLAN 

This chapter introduces a growth hacking strategy for the case company. The purpose of 

this thesis is to provide a growth hacking strategy for Statzon to improve its cross-functional 

methods and rapid testing in order to achieve full growth potential. Both primary and sec-

ondary data are used in this thesis. The research in this thesis was done by gathering 

knowledge in the literature review, completing a survey and carrying out an interview. The 

survey was completed by Statzon’s ideal customer profiles in the consulting segment. The 

interview was carried out as a semi-structured interview with the CEO and Co-Founder of 

Statzon, Kimmo Kuokkanen. 

6.1 SWOT-Analysis of Statzon 

Earlier conducted competitive benchmarking enables SWOT-analysis to be created for the 

case company. Strengths (S), weaknesses (W), opportunities (O), and threats (T) help iden-

tify Statzon’s position in the market. 

SWOT-analysis is used in strategic planning by identifying a company’s strengths, weak-

nesses, opportunities and threats. Strengths and weaknesses are a company’s internal fac-

tors which may help or harm its chances of accomplishing its goals. Opportunities and 

threats are factors from the external environment that can affect a company. The main pur-

pose of the SWOT-analysis is to help find out what strengths and opportunities the company 

can embrace, and what weaknesses and threats the company can prevent. (Hay & Castilla 

2006, 1-2.) 

 

Figure 34 Statzon's SWOT-analysis 

The figure 34 above presents a structured view of Statzon’s SWOT-analysis. More than 15 

years of experience in industry and gaining market knowledge are some of Statzon’s 

strengths. There is a motivated growth culture within Statzon’s team, and its members 
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possess a growth mindset including rapid testing, learning, and experimenting in practice. 

An innovative and interactive platform combined with a user-friendly product are also some 

characteristics of Statzon’s strengths. These internal strengths support Statzon in achieving 

its objectives and help it to face competition. 

Statzon’s current weaknesses which prevent the company from achieving its goals are lim-

ited resources, a small growth team, and limited brand awareness. Each weakness is linked 

to each other. With the limited resources, the company can only hire a small team to work 

on its growth. A small team, therefore, means limited workflows and possibly limited brand 

awareness. These weaknesses can also be treated separately. 

Statzon is one of the first-movers in the market as a data marketplace with differentiated 

customer solutions. Based on the industry where Statzon operates, this is identified as an 

opportunity in the external environment. Statzon’s business model is differentiated from its 

competitors as Statzon does not produce any data by themselves. An attractive and differ-

entiated business model can bring opportunities, especially in brand awareness. The de-

mand and emerging need for a variety of payment plans and focus on niche topics as well 

as collaborations with data partners and other companies are opportunities within an un-

derserved market. 

Statzon operates in a highly competitive market against large international companies. 

These companies have strong brand awareness and loyal customers. It is also a threat if 

these large international competitors develop the same service as Statzon alongside their 

current offerings making them close enough to compete with Statzon. The emerging need 

and rise of new technologies raise the threat of new entrants which would make the market 

even more competitive.  

Competitive benchmarking and these internal and external factors in the SWOT-analysis, 

which affect achieving a company’s objectives, need to be identified in order to create a 

strategy for the company’s future. 

6.2 Growth Hacking Strategy 

This chapter first introduces the most important aspects of Statzon’s operations, which first 

are identified, then described. Then, the growth hacking cycle which Statzon would use in 

each stage of the AAARRR Funnel is presented. The growth hacking strategy for Statzon 

is implemented in the AAARRR Funnel in chapter 6.2.2.  

Focus 

• Target market: United States of America, India, Germany and the United Kingdom 
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• Segment: Consulting companies: 

o Strategy consulting, Management consulting, Operations consulting, Finan-

cial advisory, HR consulting, IT consulting 

• Ideal customer profiles/buyer personas: 

o People who are involved in data daily. 

o People who need data from external sources. 

o Consultants, Analysts, Managers, Principals, Partners, Assistants. 

Message 

• Value proposition: 

o “We at Statzon believe that people involved in the consulting segment de-

serve better than spending nearly half of their time finding relevant data they 

need. Statzon is the easiest and fastest way to immediately and cost-effi-

ciently access accurate, reliable and up-to-date market and industry data 

and insights. With a single search it offers access to a wide range of market 

and industry statistics and forecasts from a large number of trusted data pro-

viders." 

• Characteristics: Reliability, accuracy, price, relevance, and depth of data. 

• Differentiation: 

o Data is only provided by data partners, not by Statzon. Fast access. Only 

charts & tables, not market reports. Niche topics. 

• Unique Selling Point: 

o Easy and fast access to +1M reliable market and industry data charts & ta-

bles from a wide range of topics (+5K). 

Reaching 

• Convince the buyer: 

o Fast access. Reliability, accuracy and relevance. Price is competitive - saves 

resources. Can purchase only charts & tables - no need to buy a complete mar-

ket report. Up-to-date statistics and forecasts. Tailored payment plan: subscrip-

tion and pay-as-you-go plans. 
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• Where to reach the buyer: 

o LinkedIn (role and company-based targeting). SEO (organic search). Paid ads 

(in search engines and social media). Retargeting (website tracking and visitor 

identification). Email marketing. 

Decision-making and purchasing 

• Decision-makers: 

o Partners, Managers and Directors mostly in the consulting segment. 

• How to decide: 

o Awareness and trust. Discussions internally with the team. Identifying and 

discovering the needs and relevant data found. 

• Bottlenecks: 

o The needs fulfilled - if the relevant data can be presented and offered based 

on the buyer's requirements. Trust. Understanding of the product. Willing-

ness to engage with the payment plans that are offered. Platform is not easy 

enough to use. Buyer does not need data. 

Nurturing 

• Selling: 

o Build customer relationships. Continuous engagement. LinkedIn outreach. 

SEO improvements. Paid ad campaigns in Google and social media plat-

forms. Retargeting (FB pixel and website tracking) - tailored ads. Email mar-

keting campaigns. Free trials for each potential customer (1-2 weeks). 

• Customer advocacy: 

o Loyalty and referral programs in order to encourage current clients to refer 

the product to their network. Develop strong customer relationships. Com-

municate. Social media accounts and hashtags to build a community. Build 

opportunities to participate and network. 
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What happens next? 

Statzon should first aim to find the product/market fit by using Ellis’ survey. Following this 

larger outline, the suggested implementations then concentrate further on implementations 

for the growth hacking cycle and the AAARRR Funnel. The table 6 below illustrates the 

broad proposal of growth hacking implementations.  

Table 6 Broad proposal of growth hacking implementations. 

 

Statzon should build a strong brand and customer relationships as they are vital for a com-

pany’s growth. This could be achieved by improving social media presence, customer en-

gagement and communication. Stazon should then follow the growth hacking strategy im-

plemented in the AAARRR Funnel in order to maximise full growth potential. By following 

the AAARRR Funnel, Statzon should use and benefit from the growth hacking cycle and: 

analyse, ideate, prioritize and test. High-volume rapid testing brings advantages, helping to 

make smart moves and decisions based on collected data. Statzon’s short-term objectives 

should always be defined for the next upcoming months. The most important long-term goal 

for Statzon is to become the number 1 global industry and market data platform by the end 

of 2030. Statzon should also consider building a growth team, look to improve the com-

pany’s website and increase the number of datasets constantly. 



54 

 

The next two chapters introduce an in-depth strategy implemented by using the growth 

hacking cycle and the AAARRR Funnel for the case company. 

6.2.1 Growth Hacking Cycle 

Statzon should start to implement growth hacking by choosing the KPIs. The KPIs must be 

effective and indicate Statzon’s performance by being: non-financial, timely, simple, team 

based; and they must attract the CEO’s focus and have noticeable impact. Statzon’s KPIs 

can range from, for example, the number of MQLs to the number of closed deals, or the 

number and the duration of website visits/sessions. 

 

Figure 35 Growth hacking cycle (Adapted from Ellis & Brown 2017). 

Statzon should follow the growth hacking cycle presented above in the figure 35, following 

each action that is implemented using the AAARRR Funnel. When Statzon conducts exper-

iments by using the growth hacking cycle, the cycle should be completed within one or two 

weeks at the most.  

A possible experiment can be to learn more about lead nurturing. An analysis stage would 

include the current situation and suggest what the results should be instead. The target 

could be 10 free trials activated within a month. The ideating stage aims to gather ideas on 

the methods and channels to explore how this target could be reached. The ideating stage 

includes brainstorming ideas during meetings, after which Statzon can prioritise the more 

worthy ideas and start planning the experiment. The final stage in the growth hacking cycle 

is testing. During and after the experimentation, it is important that Stazon documents and 

analyses the gathered data. 

6.2.2 Implementations of AAARRR Framework 

Awareness 
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The most important goal at the awareness stage is to increase brand awareness amongst 

potential customers. Statzon should aim to achieve greater visibility on different channels 

by using different methods which would also to increase trust towards the company and the 

product. The main bottleneck at Statzon at this stage is reaching the right audience. At this 

stage, Statzon’s KPIs should especially include the number and the duration of website 

visits/sessions. 

Table 7 Statzon: Awareness 

 

Table 7 below introduces the suggestions for improvements and actions that could be taken 

in order to achieve them. 

Based on the survey that was completed by Statzon’s ideal customer profiles in the con-

sulting segment, Statzon should prioritize these suggestions. Word-of mouth is a channel 

that can be better activated by improving visibility, engagement and virality. Statzon should 

prioritize SEO, SEM and paid and organic posts on social media channels including 

LinkedIn, Facebook, Instagram, Twitter and YouTube. 

Table 8 Channel and frequency of new content 
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Table 8 presents a proposal for the frequency at which new content should be published 

per channel. These numbers should increase as the customer base increases and becomes 

more involved. The best time for publishing organic posts must be paid attention to. On 

average, Wednesday morning is the best time to publish content on social media based on 

the experimentations and observations.  

For PPC ads in Google, Statzon should focus on one topic at a time. For aquaculture in-

dustry data, Statzon should create ad groups and bid for the following keywords such as: 

Aquaculture, aquatic plants, crustaceans and fisheries. These were discovered by choosing 

the aquaculture industry and by doing keyword research. These were the most cost-efficient 

in terms of volume, Cost-per-Click (CPC), keyword difficulty, the number of datasets that 

Statzon currently offers and the estimated number of required backlinks in order to get into 

the Top 10 results. 

Acquisition 

As the awareness stage focuses on brand awareness, the acquisition stage aims to identify 

the potential customers that have become aware of the brand. After finding the product-

market fit by using Ellis’ survey and customer interviews, Statzon should find the language-

market fit as well as the channel-product fit. Statzon’s bottleneck at the acquisition stage is 

identifying demographic information and nurturing leads. 

Table 9 Statzon: Acquisition 

 

By using the growth hacking cycle, the channels mentioned at the awareness stage must 

be tested in order to find the channel-product fit. The language-market fit requires testing 

the tone of published materials. Table 9 above introduces more detailed characteristics of 

what Statzon should publish on the channels based on the survey. Statzon should also 

arrange a webinar and set up tracking tools in order to identify demographic information 

about potential customers. 
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Activation 

The acquisition and activation stages in the AAARRR Funnel overlap. At the activation 

stage, Statzon’s potential customers experience the “aha-moment” that was created in the 

acquisition stage. There are bottlenecks between activation and revenue where "aha-mo-

ments" should be created to turn customers towards making a purchase. A clear vision of 

different customer routes and the importance of first impressions requires CTA modifica-

tions. 

Possible customer routes to be considered can be: 

• Click PPC ad (e.g. Global Aquaculture Industry Data) in Google results → Landing 

page → CTA: Register for a free trial to open the data 

• Organic search → Home page → CTA: Search for data → Create an account → 

Purchase the chart or table by using a pay-as-you-go plan → Download the chart or 

table 

• Retargeting: Website visit → Create an account → Click Facebook tailored retarget-

ing ad → CTA: Complete the previous purchase → Make a purchase → Download 

the chart or table 

Lead nurturing requires a tracking tool and a sales pipeline to be set up.  

Table 10 Statzon: Activation 
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Table 10 above introduces the suggested action that Statzon should take to activate the 

potential customers. 

Retention 

It is important for Statzon to retain its existing customers as acquiring new customers has 

its cost. Statzon must make sure that the customer acquisition rate is higher than the cus-

tomer churn rate. This enables Statzon to grow.  

Table 11 Statzon: Retention 

 

Table 11 above introduces ways in which Statzon can improve the retention rate of existing 

customers. The retention stage would require a larger customer base in order to identify 

Statzon’s bottlenecks. 
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Referral 

 

Figure 36 Basic referral loop (Coryell 2016) 

Table 12 Statzon: Referral 

 

Statzon should create an effective referral program even before having a large customer 

base. Referral is a cost-effective way to activate more customers. Based on the survey, the 

majority of Statzon’s ideal customer profiles in the consulting segment have referred a prod-

uct or service before to their networks. Also, a significant proportion of the respondents in 

the survey are willing to promote a product or service. 

Statzon must identify the potential advocates from its customer base and recruit them to 

join the referral/customer advocacy program. The program should include a reward, for ex-

ample, free access to specific industry data for a period of time. This encourages, for ex-

ample, a Consultant to refer Statzon’s database to their network. The best kind of referral 

program also includes a hook for a friend who is motivated to claim the offer. This can be, 

for example, a discount code or X number of free downloads. 

Revenue 

Statzon should use different metrics in marketing and sales to identify CAC and therefore 

LTV. Statzon should ideally aim for 3:1 LTV:CAC ratio. 

Pricing strategy consists of subscription and pay-as-you-go plans. As pricing affects each 

stage of the funnel, this must be optimized. 
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Table 13 Statzon: Revenue 

 

Table 13 shows two different payment plans that Statzon offers, both of which are tailored 

to their customers. Pricing is optimized when Statzon has found the product-market fit. 

Summary 

This chapter has introduced a growth hacking strategy for the case company, Statzon, 

which is implemented in the AAARRR Funnel. By finding the product-market fit and by fol-

lowing the growth hacking strategy and cycle, Statzon can maximise its full growth potential. 

After gaining a strong customer base, the bottlenecks can be identified better. An important 

characteristic when using the AAARRR Funnel is the scalability of each method. 

 

Figure 37 Growth hacking loop (Columbia Road 2018) 

Figure 37 above introduces the growth hacking process from defining the objectives and 

KPIs to gaining data from experimentation and discovering the new growth opportunities. 



61 

 

Table 14 Statzon: Growth hacking strategy in the AAARRR Funnel 

 

Table 14 above illustrates the growth hacking strategy for the case company implemented 

by using the AAARRR Funnel. By adapting this growth hacking strategy into practice, each 

idea must be tested and documented. 
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7 CONCLUSION 

This chapter concludes the thesis and presents answers to the research questions, both 

the sub-questions and the main question. Key findings from the research questions are 

reported. Also, the validity and reliability of this thesis is assessed. Lastly, the suggestions 

for further research are expressed. 

7.1 Answers to Research Questions 

This thesis aims to provide a growth hacking strategy for the case company, Statzon, to 

improve its cross-functional methods and rapid testing, in order to achieve full growth po-

tential. The main research question, “How can the case company maximise full growth po-

tential by using growth hacking strategy”, is answered after first responding to the sub-

questions. 

Sub questions 

How can growth hacking be identified? 

Growth hacking can be defined as a cross-functional method that benefits from rapid test-

ing. Growth hacking is new as a term and it can be differentiated from traditional marketing 

based on various aspects. A Growth Hacker focuses on the NSM whereas a Marketer con-

centrates on selling the product or services. The purpose of growth hacking is to hack the 

company’s growth by using rapid testing. 

In what ways can growth hacking be implemented at the case company? 

Growth hacking can be implemented at the case company through the AAARRR Funnel 

and growth hacking cycle. The AAARRR Funnel consists of Awareness, Acquisition, Acti-

vation, Retention, Referral and Revenue. Growth hacking strategy can be implemented in 

this funnel. Results from the interview and the survey for ideal customer profiles in the con-

sulting segment can all be used to create a strategy. Finding a product-market fit for the 

case company can be also done by using growth hacking methods. The growth hacking 

cycle should be used in experimentation which includes analysing, ideating, prioritizing and 

testing phases. The experimentation cycle should last from one to two weeks at the case 

company. 

Where are the bottlenecks in the AAARRR Funnel at the case company? 

The bottlenecks can be defined by doing the AAARRR Funnel report on each customer 

journey and discovering where the lowest conversion rates are. Based on the current meth-

ods at the case company, competitive benchmarking, interview and survey, the bottlenecks 
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could be found. Statzon’s current bottlenecks are identified especially at the awareness, 

acquisition and activation stages. Statzon must improve its brand awareness, “aha-mo-

ments” and conversion rates from acquisition to activation by having clear CTAs. 

Main question 

How can the case company maximise full growth potential by using growth hacking strat-

egy? 

A growth hacking strategy to improve Statzon’s cross-functional methods and rapid testing 

in order to achieve full growth potential was implemented in the AAARRR Funnel. Statzon 

can maximise full growth potential by first finding the product-market fit by using Ellis’ survey 

and customer interviews. Statzon also should follow the strategy of the AAARRR Funnel 

and experiment by using a growth hacking cycle. After identifying the bottlenecks, Statzon 

can modify its strategy in the AAARRR Funnel, in order to make smart decisions and change 

its direction. By experimenting, Statzon can build a strong brand and customer relationships 

and develop the best channels for growth. In defining the long-term objectives and the KPIs 

for testing, Statzon has a direction for the experimentations. Improvements in customer 

satisfaction through product development and outlining its value proposition more clearly 

are recommended. Statzon’s team owns a growth mindset, rapid testing capability and col-

laboration between the cross-functions. This enables the use of growth hacking, in practice. 

By hacking growth according to these methods, Statzon can maximise full growth potential. 

Table 15 Research questions and key findings 
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The table 15 above compiles the key findings of each research question.  

7.2 Validity and Reliability 

This thesis aims to discover answers to the research questions. The main research question 

and each sub-question were answered accurately to a fair extent. Data in this thesis was 

collected from the primary and the secondary data sources. Primary data was collected by 

conducting the survey and carrying out the interview. Secondary data was sourced by com-

pleting the literature review. The semi-structured interview was carried out with the CEO 

and Co-Founder of the case company, Kimmo Kuokkanen. The purpose of the interview 

was to discuss the long-term and short-term goals, growth culture and Statzon’s competitive 

advantages as well as its strengths and opportunities. 

The 3-5-minute survey was conducted by using a LinkedIn automation tool to reach out to 

1st, 2nd and 3rd connections who matched with Statzon’s ideal customer profiles in the con-

sulting segment. The goal was to receive 100 responses, although the survey collected 79 

responses.  

The interview with the case company’s CEO and Co-Founder, and the number of survey 

responses and methods used, demonstrates that the research is valid and reliable. 

7.3 Suggestions for Further Research 

As introduced in chapter 4, Statzon has identified the six most important groups of ideal 

customer profiles. This thesis is tailored only for the ideal customer profiles in the consulting 

segment. Therefore, the other main ideal customer profiles are not included in the strategy. 

Research on other important ideal customer profiles is recommended, as well as research 

on differences between demographic locations. Additionally, the growth hacking strategy 

implemented in the AAARRR Funnel of this thesis must be put into practice and tested. 
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8 SUMMARY 

The purpose of this thesis is to provide a growth hacking strategy for the case company to 

improve its cross-functional methods and rapid testing in order to achieve full growth poten-

tial. The main research question covers how the case company can maximise full growth 

potential by using growth hacking strategy. Three sub-questions were formed in order to 

support the main research question: “How can growth hacking be identified”; “In what ways 

can growth hacking be implemented at the case company”; and “Where are the bottlenecks 

in the AAARRR Funnel at the case company”. In order to answer all of these research 

questions, this thesis includes the empirical research that comprises inductive and deduc-

tive research approaches using both qualitative and quantitative research methods. The 

data is sourced from primary and secondary data sources in this thesis. 

This research begins with the literature review covering the definition of growth hacking and 

the aspects of the growth team, growth hacking cycle, must-have product or service, and 

product/market fit. After this, the growth framework is introduced. The framework in this 

thesis is referred to as the AAARRR Funnel, also known as the pirate metrics. This section 

goes through the various steps of this funnel which are awareness, acquisition, activation, 

retention, referral, and revenue.  

After the literature review, this thesis introduces in-practice research in order to gain more 

insights related to the case company. This part of the thesis consists of a competitive bench-

marking, a survey and an interview. The competitive benchmarking enables the identifica-

tion of the case company’s competitive advantages and SWOT-analysis. The survey is con-

ducted for the case company’s ideal customer profiles in the consulting segment to research 

their possible customer journey. The semi-structured interview, with the case company’s 

CEO and Co-Founder, is carried out to discover the case company’s long- and short-term 

goals, strengths and opportunities as well as the company growth culture. 

The final section of this thesis consists of a development plan for the case company. This 

development plan begins with a SWOT-analysis of the case company. The growth hacking 

strategy for the case company is formed and implemented in the growth hacking cycle and 

in the AAARRR Funnel. The development plan is provided by using both the literature re-

view and the empirical research data. As a conclusion of this thesis, the research questions 

are answered. 
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APPENDIX 2: Interview 

 

1. What is Statzon’s main and most important goal for the company’s future? 

2. What are Statzon’s goals for the next year 2021? 

3. What is Statzon’s current competitive advantage against competitors? 

4. What do you see as Statzon’s strengths and opportunities? 

5. How would you define Statzon’s current growth culture? 

6. Can you identify, what are Statzon’s main KPIs? 

7. How much do you expect to increase the amount of rapid testing within the com-

pany in the future? 

8. Do you think Statzon can maximise full growth potential by using growth hacking 

strategy? 

a. Yes 

b. No 
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