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About Houlihan Lokey’s Marketing Services Team

Please reach out to us to schedule a call to 
discuss our market insights and intelligence or 
to explore how we can serve your business 
needs.

Subsector Coverage Leadership

Contact Houlihan Lokey

Featured Transactions

The marketing services sector operates within Houlihan Lokey’s Business Services 
Group, which has earned a reputation for providing superior service and achieving 
outstanding results in M&A advisory, capital raising, restructuring, and financial
and valuation advisory.
Our clients run the gamut from early-stage businesses and midsized companies to large, publicly 
traded corporations. We understand that an industry driven by innovation and change requires the 
sophistication of an advisor who can think ahead of the market and utilize solid industry relationships 
to help advance your vision. 

We optimize client outcomes by running executed, competitive processes, by focusing on deep 
domain knowledge to position for synergy and scarcity value, and by leveraging our world-class 
strategic and private equity access to bring the right senior decision-makers to the negotiation table.

Request a Meeting

Learn More About Us

Market Research and 
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Consultative models focused on leveraging behavioral and data 
science to prescribe business recommendations based on the 

outputs from quantitative and qualitative research.

Design and execution of quantitative (surveys) and qualitative (in-
depth interviews (IDIs), focus groups, mobile ethnographies, or in-

home usage tests (IHUTs) studies both digitally and in person. 

Sourcing pre-recruited individuals who have agreed to participate 
in studies with an emphasis on hard-to-reach/specialized 

communities (e.g., healthcare).

Houlihan Lokey Market Research and Insights Experience and Coverage Map

Tombstones included herein represent transactions closed from 2015 forward.
*Selected transactions were executed by Houlihan Lokey professionals while at other firms acquired by Houlihan Lokey or by professionals from a Houlihan Lokey joint venture company.

Vertically Focused ApplicationsCustomer Experience Advertising Effectiveness Media MonitoringProduct Innovation

Rapid technology adoption is disrupting the entire market research ecosystem, from panel sourcing/validation and survey and focus group execution to DIY solutions enabling brands to design and execute studies via 
internal teams as opposed to traditional insight providers.

ResTech

Market Research and Insights Value Chain

Selected Application Coverage Areas
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About Winterberry Group Subsector Coverage Leadership
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Leadership

Winterberry Group is a strategic consultancy specializing in the intersecting 
disciplines of advertising, marketing, data, technology, and commerce.
We bring decades of experience and deep industry, operational, and M&A expertise that bridges 
strategic development and tactical execution—driving unprecedented speed-to-action. Through our 
highly collaborative approach, we enable knowledge transfer and actionability, giving our clients a 
competitive edge and powering growth in performance, team engagement, and shareholder value.

We focus on driving growth through actionable insights by developing better corporate strategies 
and guiding brands through enhanced planning efforts to achieve a lasting advantage in the 
marketplace. We also leverage bespoke research and industry knowledge to provide best-in-class 
market intelligence to clients and help investors make sound, value-driven investments.

Our clients span North and South America, Europe, and APAC, where Winterberry Group provides 
both local market, regional, and global support. 

Agency Services Media Services

Customer 
Experience 
Management

Data and Analytics 
Performance

Selected Clients

Please reach out to us to schedule a call to 
discuss our market insights and intelligence or 
to explore how we can serve your business 
needs.

Contact Winterberry Group Request a Meeting

Learn More About Us
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The Transformation of Insights: How AI Is Reshaping 
the Market Research Landscape

Our objective is to provide a comprehensive overview of the market research 
ecosystem, tracing the evolution of the insights industry from traditional market 
research through the impact of the digital revolution to the rise of AI. We will 
examine shifts in the market research value chain due to the integration of new 
technologies and analyze how AI, coupled with advancements in big data analytics, is 
revolutionizing research methodologies, enabling a faster and more nuanced 
understanding of customer and industry trends. We will discuss key applications of AI 
within each stage of the research process, from panel supply to data collection and 
survey design to analysis and prediction. The discussion will include specific benefits 
and potential challenges of AI-driven research. 

Looking at the real-world impact of the AI transformation, we will explore recent 
M&A activity in the market research space, reflecting the growing investor 
confidence in AI-powered solutions. Finally, we will leverage insights from industry 
leaders to provide a real-world perspective on the impact of AI and the future 
trajectory of market research.

Market research, the foundation of informed decision-making, is undergoing a rapid 
and significant transformation. As the insights sector continues to evolve, historically 
fueled by digitization and currently accelerated by the rise of Artificial Intelligence 
(AI), traditional research methods are increasingly disrupted by powerful new 
technologies. Relative to the broader marketing services landscape, the insights 
segment is a particularly fertile ground for these advancements given the complexity 
of the value chain and vast applicability and volume of B2C and B2B data (each with 
their own AI use-cases). This white paper delves into this dynamic landscape, 
exploring how AI is impacting every facet of the market research landscape.

Market Research Space Is Ripe for AI-Driven Disruption

Leaders at the Forefront of the AI Revolution
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• AI Transformation: AI automates tasks and analyzes complex data, 
changing the skillsets required to develop effective insights (e.g., 
data science and analytics, data visualization and storytelling, etc.). 
AI also uncovers insights at unprecedented speed and scale.

• Predictive and Prescriptive Analytics: AI models can go beyond 
present analysis to continuously identify emerging trends, forecast 
consumer behavior, and suggest optimal responses for businesses 
in real-time.

• Big Data Takeover: The ability to collect and process massive 
datasets provides greater insight into consumer behavior.

• The Individual as a Segment: AI will enable highly granular 
targeting, analyzing consumers as individuals, not just 
demographic buckets, using adaptive survey techniques, dynamic 
recommendations, and hyper-personalized messaging.

• Real-Time Adaptation: AI-powered platforms can adjust research 
questions in the moment based on evolving responses, ensuring 
maximum depth of insight.

• New Challenges: Over-emphasis on automated predictions 
neglects the fact that consumer sentiments are constantly evolving.

Accurate Data and Advanced Tech-Enablement
Tech-enablement expands data sources,                                                                 

insights methods, and analytics capabilities.

Transforming Industry Dynamics Within Market Research

The Pre-Digital Market Research Landscape The Digital Revolution The Age of AI

• Smaller, Fragmented Datasets: Reliance on smaller datasets from 
sources, such as focus groups and mail-in surveys, made it difficult 
to reach large audiences.

• Labor-Intensive Analysis: Human researchers were responsible for 
sifting through data and looking for patterns via personal 
interviews, focus groups, or mail surveys, among other 
methodologies. This could be time-consuming and prone to 
subjective interpretation and potential for missing subtle patterns.

• Time-Consuming Studies: From survey design and execution to 
data analysis, market research projects were slower-paced, often 
taking several weeks or months to complete. This limited agility 
and responsiveness to fast-evolving market situations and evolving 
consumer sentiment.

• Reliance on Gatekeepers of Data: Researchers held more exclusive 
access to data due to the cost and complex methodologies 
involved in collecting it.

• Descriptive Analytics: Traditional market research was often 
backward-looking, analyzing historical data for insights but 
somewhat limited in its ability to forecast future trends effectively.

• The Internet Changes Everything: The rise of the internet 
revolutionized data collection with online surveys and online 
panels, moving the industry into an era of digital data collection 
and refined, tech-enabled expertise and capabilities.

• Social Media Explosion: Social media created vast new channels of 
consumer data, requiring new analytical tools.

• Growth of Analytics: Increased computing power fueled 
sophisticated data analysis and predictive modeling.

• Real-Time Insights: Data streaming and live analytics allows for 
near-instant adjustments to campaigns and strategies.

• Democratization of Research: DIY restech solutions also enable 
companies of all sizes to analyze their own data sets very quickly at 
lower costs.

• New Challenges: Increases in study volume and a shift to digital 
data collection offers the incentive and opportunity for multiple 
avenues of consumer insight development.
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Predictive Data
AI facilitates faster, better, and cheaper 

predictions.

Scarce Data
Capital intensive data collection 
reserved for enterprise clients.

Abundant Data
 Lower barriers to entry expands 

buyer universe and vendor market.

203020102000 2020 2024

1 2 3

Sources: ESOMAR, Kantar, Forbes, New Metrics. 
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• Democratizes insights as brand business units (or any other member of the value chain) are nominally able to design, program, 
and execute studies via DIY solutions.

• Rapidly increases speed to insights and reduces costs, but execution complexity practically leads to a combination of DIY and 
vendor-assisted execution (at higher margin).

DIY ResTech
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Commission research to inform 
strategic decision-making.

Brands

Business 
Units

Insights 
Groups

Insights 
Groups

Insights 
Groups

Business Units

Business Units

• Less valuable and reliable insights due to prevalence of 
manual research processes and limited availability of 
diverse datasets.

• Less sophisticated analytics methodologies.

• Elongated engagements and decision-making processes.

AI powers the insights and advisory phase of 
market research by uncovering deeper insights, 
accelerating analysis, scaling to handle massive 
datasets, and providing automated data-driven 
recommendations and delivery to improve the 

speed and quality of decision-making.

Provide consultative research strategy, design, analysis, and 
interpretation of findings as well as advisory services.

Advisory and Insights

• Manual, time-consuming data collection processes with 
longer turnaround times and more limited data pools.

• Heavy in-person data collection—real estate intensive.

• More basic analytics techniques employed to derive 
insights based on client needs.

AI enhances survey programming and data 
collection by improving and automating survey 
design and execution, enhancing data quality, 

increasing efficiency, and expanding 
accessibility, all while reducing overall costs.

• Improved methodologies resulted in refined insights, 
more accurate predictions, and subsequently, better 
recommendations to the client.

• Comprehensive tools and technologies to collect data 
through multiple digital channels and sources (social 
media, mobile apps, etc.).

• Data collection accelerates and is more customizable.

Program and execute quantitative and qualitative data 
collection methodologies tailored to client research needs.

Data Collection

• Smaller panels recruited via traditional channels (e.g., 
phone, mail, in person).

• Difficult to identify and recruit specific demographics or 
specialized panels.

• Inability to re-engage/retarget.

• Improved audience targeting through more precise 
panel selection, improving accuracy and relevance of 
data collected.

• Allows for engagement of niche communities, experts, 
and highly targeted demographics.

• “Proprietary” panels emerge, allowing for consistent 
engagement and retargeting.

• Complexity is introduced as it becomes difficult to 
ensure accurate, human responses.

AI optimizes panel engagement by enhancing 
panel recruitment and management, reducing 
fraud, and optimizing the ability to target the 

right consumer, through the right channel, and 
at the right time, leading to improved data 

quality, lower costs, and faster speed to insights.

Recruit and screen qualified B2C or B2B participants to 
create targeted panels and collect high-quality, usable data.

Data and Panel Supply



Targeted Recruitment, Profiling, and 
Segmentation: Algorithms can analyze 
demographic, behavioral, and psychographic 
data to build, identify, and recruit panel 
members who match a specific target audience 
and build rich profiles and segmentations.

Fraud Detection and Quality Control: Identify 
fraudulent or low-quality panelists by detecting 
patterns of inconsistent answers, suspicious 
activity, or duplicate accounts.

Engagement Optimization: Personalize 
communication and incentives to predict the 
right channel, right time, and right questions to 
boost panelist engagement and reduce attrition.

Dynamic and Predictive Sampling: Facilitate 
dynamic sampling to continuously adjust panels 
in real-time based on project requirements and 
optimize sampling strategies to achieve desired 
samples with greater efficiencies.

Synthetic Panels: Provide artificially collected 
data from virtual respondents, facilitating access 
to niche audiences and testing of 
hypothetical scenarios.

Data and Panel Supply

Key Applications of AI Across the Value Chain
AI
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Targeted Recruitment, Profiling & 
Segmentation: Algorithms can analyze 
demographic, behavioral, and psychographic 
data to build identify and recruit panel members 
who match a specific target audience and to 
build rich profiles and segmentations

Fraud Detection and Quality Control: Identify 
fraudulent or low-quality panelists by detecting 
patterns of inconsistent answers, suspicious 
activity, or duplicate accounts

Engagement Optimization: Personalize 
communication and incentives to predict the 
right channel, right time, and right questions to 
boost panelist engagement and reduce attrition

Dynamic & Predictive Sampling: Facilitate 
dynamic sampling to continuously adjust panels 
in real-time based on project requirements 
optimize sampling strategies to achieve desired 
samples with greater efficiencies

Synthetic Panels: Provide artificially-collected 
data from virtual respondents, facilitating access 
to niche audiences and testing of 
hypothetical scenarios

Data & Panel Supply

Intelligent Question Design: Analyze past 
survey data and research goals to suggest 
relevant questions, improving the clarity and 
effectiveness of the survey.

Adaptive Questioning: Create dynamic survey 
flows with branching logic, ensuring 
respondents only see relevant questions based 
on prior answers.

Chatbots and Moderators: Chatbots can gather 
basic survey responses or even conduct 
conversational-style interviews, providing a new 
mode of data collection.

Sentiment Analysis: Analyze text, voice, and 
even video responses in real-time to gauge 
sentiment and emotions, based on tone analysis 
and facial emotion detection.

Data Collection

Pattern Recognition: Identify complex patterns 
and correlations within vast datasets that 
traditional analysis might miss. This helps 
uncover hidden trends and relationships.

Natural Language Processing (NLP): Enables 
the analysis of open-ended text responses from 
surveys or social media, extracting sentiment, 
themes, and key takeaways.

Predictive Analytics: Build predictive models to 
forecast trends, estimate market demand, and 
anticipate customer behavior, guiding 
businesses towards informed decisions.

Improved Insight Generation: Automatically 
generate tailored reports, recommendations, 
visualizations, and interactive dashboards.

Recommendation Engines: Provide actionable 
recommendations and strategic advice based on 
the analysis of the collected data.

Advisory and Insights



Data and Panel SupplyAdvisory and Insights

Key Applications of AI Across the Value Chain—In-Market Capabilities
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• Behaviorally leverages AI-based visual recognition and its proprietary database of package designs, primary consumer feedback, and shelf planograms to 
identify the best early-stage package designs across physical and digital shelves with its Pack.AI and eCom.AI products.

• Behaviorally’s internally developed GLADYS AI platform automates client deliverables, generating reports immediately following a qualitative research survey 
or focus group.

• Dig Insights’ Upsiide AI Idea Generator leverages generative AI to improve insight generation and provide novel concepts for products, features, and taglines.
• Dig uses an NLP-based AI tool to summarize qualitative consumer feedback from open-ended research questions, extracting main themes and key ideas.
• Dig has also developed an AI-moderated video collection module within its Upsiide platform that delivers qualitative feedback and analysis at scale.
• Dig has even developed tools like Upsiide’s Open Text Analytics Platform, which has revolutionized sentiment analysis, leveraging AI to enhance theme 

identification and decoding consumer behavior through unstructured data analysis.
• Currently in development, Dig’s Story Teller Platform will personalize the delivery of results and insights through AI-assisted reporting and analysis.

• STRAT7 has multiple NLP tools to perform sentiment analysis on large quantities of qualitative data, uncovering key themes and narratives within its insight community and online diary platforms.
• STRAT7 utilizes a survey chatbot featuring conversational AI to improve data quality and participant engagement on qualitative survey questions, as well as gamify identified themes to determine the most core issues for clients to address.
• The company’s stat7.ai platform utilizes subscriptions, APIs, and bespoke web scraping to absorb, structure, and quantify vast amounts of information from multiple sources, including public social media conversations, video and audio data, 

business documents, and more to tell powerful data-driven stories.
• strat7GPT, the company’s generative AI platform, processes unstructured data to define core business problems, frame key issues in the context of the market, synthesize intelligent insights, and suggest refined content to get better results 

and maximize consumer engagement.

• Kantar’s AI strategy covers the acquisition and maintaining trusted data, using AI to create and enhance consumer insights products, and creating accelerated ways to extract insights from consumer data:
- Enhance data capture through consumer-friendly applications and fraud detection. Kantar Qubed utilizes advanced neural networks and machine learning models to identify fraudulent panelists.
- Leverage IP through industry-leading brand growth frameworks to develop new and better AI-embedded products like LINK AI to predict creative effectiveness, LIFT ROI to strengthen marketing and media decisions, and 

ConceptEvaluate AI to predict the likely in-market success of innovation ideas; all built on extensive databases trained on millions of human interactions.
- Expedite ways to extract insights from consumer data, in real-time, via the Kantar AI Assistant (KaiA), a natural language GenAI query engine that sits across clients’ most important data to inform faster and better decision-making.



Data and Panel SupplyAdvisory and Insights

Key Applications of AI Across the Value Chain—In-Market Capabilities (cont.) 
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• Dynata’s Panel Management and Quality System combines AI analytics across sourcing, in-survey behavior, NLP text analysis, ID validation, and client feedback, driving client data 
acceptance rates of >96%, and the company’s Panel Platform uses AI to optimize panelist recruitment, survey segmentation, and panelist satisfaction, which drove >100% growth in 
panelist retention over the past 18 months.

• Dynata’s QualityScore tech uses AI-driven Behavioral and NLP text analysis to remove poor-quality survey responses in real-time, reducing time clients spend in post-field data 
cleansing by 85%, and the company’s Audience Activation Platform leverages AI to match seed audiences with Dynata’s first-party consumer data to connect and model universes for 
precisely targeted advertising.

• Toluna designed a deep learning model to predict how potential panelists would 
match up to specific surveys, enabling targeted recruitment, profiling, and 
segmentation.

• Toluna uses the same model to implement engagement optimization by providing 
panelists with surveys most relevant to them by anticipating sentiment toward specific 
topics.

• Leverages AI to automate repetitive tasks, from survey creation and data processing to advanced analytics and insights reporting.
• MarketCast Audience AITM combines the best of AI models and human-centric research methodologies to capture the subtle nuances and diversity of real human opinions while 

reducing the need for large downstream survey samples.

• From data quality to report writing, text analytics, and meta-analysis of large data 
streams, Zappi allows great insights to be accessed and democratized at scale faster, 
more affordably, and better connected than before.

• Zappi is using AI on top of its consumer data asset to create new product ideas and 
advertising concepts with consumer insights at the heart via AI Concept Optimizer.

• AI Quick Reports provides on-demand tools that generate fast, affordable feedback on 
in-progress ideas.



Sequential Integration: A “qual-quant” approach, utilizing of qual research 
(interviews, focus groups) to explore consumer attitudes and behaviors, then 
leveraging findings to inform the development of large-scale quant surveys. 

Simultaneous Integration: A “quant-qual” approach, using both methods 
concurrently; for example, implementing open-ended quantitative surveys, 
enabling for the collection of nuanced responses along with structured data.

Technological Convergence: Development of new platforms and tools facilitating 
the merging of both research methods, including text analysis based on natural 
language processing and data visualization and reporting tools integrating 
qualitative responses into quantitative charts.

Hybrid Research Design: Research design implementing features of both quant 
and qual; for example, online communities combining discussions with surveys or 
video interviews capturing eye tracking data along with qualitative interviews.

Integrated Storytelling: Combining quant and qual data as part of the advisory 
and insights process to build more compelling stories with stakeholders, 
highlighting both qualitative narratives and survey statistics.

Qualitative Research

• Aimed at understanding consumer attitudes, 
motivations, and decision-making.

• Used open-ended questions, interviews, focus 
groups, and ethnographic observation.

• Emphasized rich narratives and context-specific 
insights.

Use Cases

 Understanding how and why certain behaviors 
occur.

 Observing the behaviors of a person, or small 
groups of people. 

 Collecting feedback on the different use cases of 
a product.

Standalone Limitations

 Difficult to implement across large sample sizes 
and on a broader scale.

 Prior to recent advancements in computing and 
text analysis, deeper analysis could be time-
consuming and resource intensive.

 Emphasized statistical analysis and 
generalization to larger populations.

Historically, quantitative and qualitative market research have been more distinct disciplines, carried out by different teams for different purposes. Over time, technological 
advancements, like AI and natural language processing, have led to a more integrated and holistic approach to these forms of market research.

The Accelerating Convergence of Quant and Qual Into Mixed-Method Research
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• Focused on collecting numerical data through 
surveys and structured observations.

• Used to measure and quantify market trends, 
consumer preferences, and behavior patterns.

• Emphasized statistical analysis and 
generalization to larger populations.

Use Cases

 Understanding the frequency or likelihood of a 
behavior to occur.

 Tracking (quantifying) the behaviors of a large 
group of people.

 Prevalence of people using a product in different 
ways.

Standalone Limitations

 Historically, very expensive to analyze vast data 
sets.

 Findings may be less detailed due to limited 
ability to ask follow-up questions.

 Limited ability to undercovering deeper 
subjective findings and nuance in data.

Quantitative Research Mixed Method Research

Sources: Cint, FuelCycle



AI Impact on the Growth and Size of the Broader Insights Sector Is Underpinned by a Broader Shift Toward 
Tech-Enabled Delivery
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• Market Expansion: AI-driven innovations 
have expanded the scope and capabilities 
of market research while decreasing costs, 
attracting new client segments, and driving 
overall market growth.

• New Revenue Streams: AI has opened up 
new revenue opportunities for market 
research firms, such as offering advanced 
analytics, predictive modeling, and 
personalized insights.

• Increased Velocity: Traditionally labor-
intensive aspects of market research can 
now be automated by AI, making the 
process to develop market insights faster 
and more efficient and freeing up resources 
to focus on more value-added solutions.

• Increased Competition: AI can identify 
emerging market trends and shifts, giving 
businesses that leverage AI a competitive 
advantage in the marketplace and driving 
demand for the tools that can identify 
these trends.

$43.7 $49.8 $56.1
$63.5

$33.0
$34.3

$35.3
$36.5$76.7

$84.1
$91.4

$100.0

2024E 2025E 2026E 2027E

Spend on Market Research Solutions Across the U.S., 
the U.K., and Europe by Solution Type

Tech-Enabled Market Research Traditional Market Research

($B)

• Includes spend on research 
solutions that rely on established 
methodologies, such as surveys, 
focus groups, and in-depth 
interviews to gather insights from 
consumers and businesses.

• Often provided by large, well-
established firms and may include 
off-the-shelf reports and 
customized consulting services.

• Research solutions that leverage 
digital technologies, such as data 
analytics, social listening, and self-
serve platforms, to gather and 
analyze insights from various 
digital sources.

• Provide real-time, actionable 
insights and may focus on specific 
areas such as customer 
experience, employee experience, 
and product innovation.

Tech-Enabled Market Research 
(13.3% 2024E–2027E CAGR)

Traditional Market Research 
(3.4% 2024E–2027E CAGR) The Impact of AI

Source: Winterberry Group analysis.



AI Market Insights Sector Spotlight
Company Overview and Expert Q&A Behaviorally 

Behaviorally is the leading global provider of consumer data 
intelligence to the world’s largest brands.

The company leverages an unmatched understanding of 
consumer psychology and behavioral and data sciences to 
maximize product performance at the point of sale via 
optimized consumer path-to-purchase and package design.

Business Description

Capabilities

Path-to-Purchase
Insights

Package 
Design Testing and 
Validation

Q: Please walk through your career path and 
how your past experiences have set you up 
for success in terms of taking Behaviorally 
through its digital transformation and 
subsequent move into predictive insights.

A: Prior to Behaviorally, I spent a decade 
building System1 (BrainJuicer) in the U.S.A. and 
latterly ran the global commercial function. We 
exploited technology (System1 was founded in 
1999 as an online-only firm) and innovative 
research methods (the value prop was to 
leverage the power of behavioral science to 
better predict human behavior) to disrupt the 
data and insights market. 

The digital transformation of Behaviorally drew 
on each experience. Behaviorally was the 
market leader in package design testing but 
had to fully embrace technology to remain 
competitive. Productizing our existing 
behavioral methods was also a precursor for 
building the data IP that differentiates and 
drives value in the business today. 
Appreciation of how and why brands buy data 
and insights was critical in maintaining 
partnerships with each of our clients as we 
transitioned to tech-enabled digital products.

Q: What are the biggest challenges in 
leveraging AI across Behaviorally’s products? 

A: AI will drive a decade of transformational 
growth in data and insights, but the challenge 
of capitalizing on the opportunity is familiar 
and requires combining new talent with 
consistent execution. Behaviorally has invested 
heavily in the recruitment of top in-house IT, 
development, and data-science capability. 
Fresh talent has opened a range of new 
ambitions for the firm, yet these have been 
married to a diligent focus on commercial 
execution to ensure we maintain client trust in 
new AI products.

Q: How have your client relationships evolved 
has you have transitioned to a digital and 
predictive model?

A: The central question brands who purchase 
Behaviorally products want answered is how a 
proposed pack design change will impact 
sales. Traditional market research was too 
slow, expensive, and inconclusive. 

Behaviorally’s ability to provide accurate data 
intelligence via the PackPower Score (a one-
number sales predictor) at a speed and scale 
relevant for both the physical and digital retail 
environments has enabled us to become a 
mission-critical partner with credibility and 
stickiness further up and across the client value 
chain.

Alex
Hunt

Position
CEO
Education
University of Sheffield 
McGill University
Experience
20+ Years
Relevant Experience
System1
Kantar
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Founded
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AI Market Insights Sector Spotlight
Company Overview and Expert Q&A Behaviorally (cont.) 

Behaviorally is the leading global provider of consumer data 
intelligence to the world’s largest brands.

The company leverages an unmatched understanding of 
consumer psychology and behavioral and data sciences to 
maximize product performance at the point of sale via 
optimized consumer path-to-purchase and package design.

Business Description

Capabilities

Alex
Hunt
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Founded
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Miami, London, Paris, Geneva, 
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Industries 
Consumer Packaged Goods, 
Health and Wellbeing, 
Technology, Retail

Employee Base
~125

Notable 
Clients

Q: How do you need to structure your 
organization and offering to effectively 
capture usable training data?

A: As a market leader, Behaviorally must offer 
the most accurate prediction of packaging 
effectiveness, and this is partly a function of 
owning the highest quality training dataset. 
We’ve built this in three ways: (a) leveraging 
technology to collect behavioral data that 
replicates the real world, (b) productizing our 
entire product stack so that every study 
augments our first-party behavioral database, 
and (c) placing effectiveness predictions at the 
heart of all centrally managed deliverables, 
which allows us to activate a learning loop 
once in-market sales data is available.

Q: Is there anything about Behaviorally’s core 
focus on the path to purchase/package 
design that lends itself to leveraging AI and 
predictive insights?

A: At Behaviorally, we have proven packaging 
can drive sales growth by as much as 5%, 
making it a key touchpoint for which 
manufacturers need to predict and understand 
consumer behavior before implementing 
design changes. AI has already delivered a step 
change in how we do this by connecting 
Behaviorally’s behavioral datasets with 

secondary sources, enabling vision recognition 
that delivers predictions instantly at a low cost, 
which is feasible for smaller brands, and 
scaling those effectiveness predictions up in a 
way relevant to the digital shelf.

If we look out along our development 
roadmap, and knowing machine learning has 
already catalyzed our ability to predict and 
explain the performance of pack design in 
different channels, generative AI will unlock 
the creative power of our behavioral datasets. 
This will make available new go-to-market 
options for Behaviorally, as we act as an engine 
of data-driven creativity and tap into the wider 
marketing service market.

Q: How applicable is your model to other 
pockets of the insights segment?

A: Marketing effectiveness predictions are not 
at all unique to the packaging domain. 
According to ESOMAR, 17% of the ~$130 
billion spent on data and insights in 2022 was 
predictive, which was ~50% up on the previous 
year. Our view is that a flywheel of adjacent 
predictive capabilities in areas related to 
packaging design, for example, promotion, 
pricing, product, or even communications, 
would create tremendous synergy and value-
add both for buyers and providers.

Position
CEO
Education
University of Sheffield 
McGill University
Experience
20+ Years
Relevant Experience
System1
Kantar

Path-to-Purchase
Insights

Package 
Design Testing and 
Validation



AI Market Insights Sector Spotlight
Company Overview and Expert Q&A Dig Insights 

Dig Insights is a Toronto-based consumer insights and 
innovation company, leveraging its proprietary technology, 
Upsiide, and its suite of analytics tools to uncover consumer 
preferences and behaviors to facilitate and enhance innovation.

Business DescriptionQ: In your view, how is AI fundamentally 
changing the market research landscape? 
What are the biggest opportunities and 
challenges AI presents for your company?

A: AI is transforming data collection, providing 
real-time insights, and enhancing research 
design. As a company with a history in 
predictive analytics and technology solutions, 
we are upgrading our tools with AI features 
and keeping our team updated on the latest 
advancements and, more importantly, the 
current limitations of AI models.

Q: Can you detail some specific ways your 
company leverages AI to enhance its research 
services (e.g., data analysis, survey design, 
participant recruitment)?

A: We have an internally built AI platform that 
allows for transcripts, data tables, and raw data 
to be uploaded and analyzed with AI models, 
improving our processes. Our biggest AI 
advancements are with our AI-moderated 
video collection module inside Upsiide, which 
creates qualitative feedback and analysis at 
scale, and Story Teller, currently in 
development, which will personalize the 
delivery of results within Upsiide through AI-
assisted data reporting and analysis.

Q: How do you see the relationship between 
human researchers and AI evolving in the 
future? How are client expectations for 
market research services changing due to AI? 
Are they demanding faster turnaround times, 
deeper insights, or something else entirely?

A: There is cautious optimism among clients. 
They want to understand how we leverage AI 
but are also, rightfully, concerned about its 
limitations. A deep understanding of AI is 
critical to gain client trust and protect IP. We 
view AI as an assistant to our work, not a 
replacement. It is essential to know what is 
possible and appropriate with AI to maintain 
that client trust. 

Q: How do you see AI impacting the 
competitive landscape within the market 
research industry? Are there new types of 
competitors emerging?

A: Incorporating AI into processes or 
technology will become table stakes. The 
differentiator will be the unique data or 
information companies have to apply AI 
models to. Larger data companies will play a 
greater role in market research, leveraging 
behavioral-based data to provide insights. We 
may also see an amalgamation of larger 
companies with valuable data to capture 
greater market share.

Paul
Gaudette
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CEO
Education
York University; EDHEC 
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Experience
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AI Market Insights Sector Spotlight
Company Overview and Expert Q&A Dig Insights (cont.) 

Dig Insights is a Toronto-based consumer insights and 
innovation company, leveraging its proprietary technology, 
Upsiide, and its suite of analytics tools to uncover consumer 
preferences and behaviors to facilitate and enhance innovation.

Business Description

Capabilities

Trends and 
Foresights

Qualitative and 
Quantitative Research

Strategic 
Consulting 

SaaS Innovation 
Testing and 
Optimization

Q: Beyond AI, what other emerging 
technologies do you see as having a 
significant impact on market research in the 
next few years (e.g., blockchain, Internet of 
Things)?

A: Technologies like multi-modal AI, privacy-
enhancing tools, and integrated devices are 
shaping market research collection and 
execution. However, understanding consumer 
behavior remains central, with examples 
including GLP-1 medicines affecting 
consumption habits and avatar interactions 
within the Metaverse. That said, AI and its 
advancements will likely dominate discussions 
for the next few years.

Q: Looking ahead five to 10 years, what do 
you predict will be the role of market 
research companies in a world increasingly 
reliant on AI-driven insights?

A: Market research will remain the voice of the 
consumer, even as reliance on AI-enabled 
(rather than AI-driven) insights grows. As seen 
with big data, digital analytics, and synthetic 
data, direct consumer feedback and a 
consumer-centric approach will remain critical, 
even five to 10 years from now. While the 
methods of engaging with consumers may 
evolve, these conversations will still be 
essential, and providing strategic thinking to 
clients will continue to be valuable.

Paul
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CEO
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Selected Dig Insights AI Products and Capabilities

Founded
2010

PE Investment
2022

Other Locations 
Chicago, Vancouver, London

Industries 
CPG, QSR, Financial Services, 
Telco, Retail, Technology, etc.

Employee Base
~200

(1) Currently in development.

Upsiide AI-Moderated 
Video Collection

Qualitative Feedback 
and Analysis Tool

Idea Generator
AI-Based Idea 

Screening Interface

Story Teller(1)

AI-Assisted Data Reporting 
and Analysis

Open Text 
Analytics Platform

AI-Driven 
Sentiment Analysis



AI Market Insights Sector Spotlight
Company Overview and Expert Q&A Dynata

Connecticut-based Dynata is the world’s largest first-party data 
platform for insights, activation, and measurement.

The company provides an all-in-one solution that leverages 
robust data, innovative technology, and more than 40 years of 
experience as a pioneer in consumer and B2B insights, helping 
over 6,000 businesses around the world accelerate 
transformation, enable better decision-making, and drive growth.

Business Description

Capabilities

Audience 
Sampling

Creative 
Testing

Research and 
Insights

Campaign Activation 
and Effectiveness

Q: In your view, how is AI fundamentally 
changing the market research landscape? 
What are the biggest opportunities and 
challenges AI presents for market research?

A: AI models have shown early promise in 
areas such as product innovation, shortening 
development lifecycles, and adding efficiencies 
to the coding process, but their capabilities in 
extracting insights from structured data remain 
in early stages. AI models currently rely on the 
training data and foundational models used to 
build them, oftentimes that contain a mix of 
high-quality and low-quality sources that can 
introduce potential bias.

Q: How do you see the relationship between 
human researchers and AI evolving in the 
future? What are some key areas that you 
believe human researchers will benefit from 
the use of AI?

A: Some areas where AI is particularly useful 
for human researchers involve solving the 
“blank page problem” and providing co-pilots 
for research development. Organizations can 
generate concepts and iterate at much quicker 
speeds than before, and AI co-pilots have 
proven to be very good at assisting 
developers, refining their product in a fraction 
of the time.

Q: What are some limitations of AI in market 
research? How can companies and 
researchers address these limitations? 

A: Some of the most important and significant 
limitations in AI surround the use of synthetic 
panels, which should be approached with 
caution, as they can often produce inaccurate 
or biased results. The primary reasons for the 
shortcomings of synthetic panels and data are: 
(a) the models rely on potentially flawed or 
biased data sources, (b) they do not truly 
understand the context or intent behind the 
questions, and (c) they merely predict the next 
likely word rather than solving problems 
meaningfully. 

Q: Recognizing the potential shortcomings of 
AI and synthetic panels, what are some 
benefits to using these tools in research?
A: Synthetic panels can be beneficial in 
producing simulations, where underlying 
assumptions are applied to a population. For 
example, a company with consumer data could 
use an LLM to fill gaps and explore "what-if" 
scenarios based on assumptions, but 
acknowledging underlying biases is crucial. For 
a small amount of missing data, AI and LLM 
models can be useful for filling in the blanks. 

Steve
Millman
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Global Head of Research 
and Data Science
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of Technology; Western 
Washington University
Experience
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Relevant Experience
I-COM Global
MRI-Simmons
Booze Allen Hamilton

17

Relevant 
Information

Founded
1977

Other Locations 
Plano, San Francisco, New York, 
Mexico City, Toronto, Beijing, 
Hong Kong, Tokyo, Sydney, 
London, Frankfurt, Madrid, Paris, 
Munich, and others 

Industries 
Consumer Packaged Goods, 
Technology, Retail, Media, 
Telecommunications, 
Hospitality, Travel, etc.

Employee Base
~3,000

Notable 
Clients



AI Market Insights Sector Spotlight
Company Overview and Expert Q&A Dynata (cont.) 

Ryan 
Jantz

Position
EVP, Panel & Partnerships
Education
Baylor University
Experience
15+ Years
Relevant Experience
E-Rewards
Research Now
The Brierly Group

18

Q: Can you detail some specific ways Dynata 
leverages AI to enhance its research services?

A: Integrating AI across the Dynata 
Quality Advantage Program has revolutionized 
our ability to eliminate fraud and ensure 
quality data for our clients, which is the most 
pressing issue facing our industry. Over 
approximately 2 years, Dynata has transitioned 
from a simple, rule-based quality system, to a 
highly sophisticated, AI-based system, 
leveraging hundreds of data points across 
sourcing, onboarding, in-survey behavior, 
open-ended responses, image/ID validation, 
and a fully integrated client feedback loop. As 
a result, Dynata achieves >96% Client 
Acceptance of our data, while industry 
averages are reported at ~80% acceptance, or 
worse in some cases.

Q: How are Dynata’s AI capabilities 
differentiated in the marketplace today?

A: As a first-party data provider, Dynata has 
broad and deep control over the data we 
collect, store, connect, and validate on our 
panelists. Given the reliability of any AI model 
is heavily dependent upon the source, depth, 
and quality of its inputs, Dynata’s position as a 
first-party data provider is a significant 
advantage, especially when compared to 
resellers and exchanges, who have limited 
access to, control over, or knowledge of the 
provenance of their respondents’ data.

Selected Dynata AI Products and Capabilities

Dynata Quality 
Advantage

Holistic, AI-Driven Quality 
Assurance System

QualityScore
Real-Time Removal of 

Fraudulent and Disengaged 
Survey Respondents

Audience 
Activation

Precision Ad Targeting via AI-
Scaled Seed Audiences

Connecticut-based Dynata is the world’s largest first-party data 
platform for insights, activation, and measurement.

The company provides an all-in-one solution that leverages 
robust data, innovative technology, and more than 40 years of 
experience as a pioneer in consumer and B2B insights, helping 
over 6,000 businesses around the world accelerate 
transformation, enable better decision-making, and drive growth.

Business Description

Capabilities

Audience 
Sampling

Creative 
Testing

Research and 
Insights

Campaign Activation 
and Effectiveness
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QualiQuant AI
Deep Qualitative Insights From 

AI-Led Conversations With 
Panelists
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London-based Kantar is the world’s leading marketing data and 
analytics business and indispensable partner to the world’s top 
companies, including 98 of the world’s 100 biggest advertisers.

The company combines attitudinal and behavioral data from 
150 million real conversations each year and 170 million 
panelists with deep expertise and technology platforms to 
develop marketing strategies that deliver sustainable growth.
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Business DescriptionQ: In your view, how is AI fundamentally 
changing the market research landscape? 
What are the biggest opportunities and 
challenges AI presents for your company?

A: AI is being used to automate processes 
throughout the market research value chain, 
from panel management and fraud detection 
to data enrichment and analysis, enhancing 
the speed and quality of insights delivered to 
clients. The application of AI in the value chain 
is just as important as client-facing 
applications.

Q: Can you detail some specific ways your 
company leverages AI to enhance its research 
services (e.g., data analysis, survey design, 
participant recruitment)?

A: We are developing AI-powered applications 
on top of our scaled data, such as LinkAI for ad 
effectiveness testing, LiftROI for granular mix 
modeling, and AI versions of Idea Evaluate and 
Concept Evaluate for innovation testing. These 
products leverage our unique data assets and 
AI capabilities to deliver faster and more 
accurate insights to clients.

Q: How do you see the relationship between 
human researchers and AI evolving in the 
future? How are client expectations for 
market research services changing due to AI? 
Are they demanding faster turnaround times, 
deeper insights, or something else entirely?

A: Panels are evolving to engage younger 
generations through gamification and 
innovative approaches. While panels are 
changing, they are not dead, and Kantar is 
adapting to the needs and preferences of 
younger audiences using AI to ensure the 
continued relevance and effectiveness of their 
panel-based research.

Q: How are your company’s AI capabilities 
differentiated in the marketplace today?

A: Our AI-driven products are often more 
flexible with a lower time to value than 
competitors, particularly in smaller markets, 
due to the scalability of our ML models 
allowing for additional insights. Acquisitions in 
these markets have enabled us to offer 
solutions at price points that are palatable for 
local clients, while still providing valuable 
insights.

 

Brand
Growth

Advertising, Media, 
and PR

Research 
Services

Customer Experience 
Management

Analytics and
Insights
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London-based Kantar is the world’s leading marketing data and 
analytics business and indispensable partner to the world’s top 
companies, including 98 of the world’s 100 biggest advertisers.

The company combines attitudinal and behavioral data from 
150 million real conversations each year and 170 million 
panelists with deep expertise and technology platforms to 
develop marketing strategies that deliver sustainable growth.
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Business Description

Research 
Services

Customer Experience 
Management

Q: How has AI impacted the competitive 
landscape within the market research 
industry? How has the conversation around 
market research changed with the emergence 
of AI?

A: The competitive landscape and the broader 
conversation around AI in market research has 
evolved over time, with early applications 
including statistical analysis, algorithmic 
forecasting, and machine learning for data 
ingestion, categorization, matching, and 
analysis. Since 2018, Kantar has accelerated the 
development of AI-infused models and 
products, such as using text AI to build 
bespoke models for clients to understand 
sentiment around brands (natural language 
processing) and transitioning to more 
statistical-type AI.

Q: Beyond AI, what other areas does your 
company focus on to maintain an advantage 
in the market research industry?

A: Kantar's true competitive advantage lies in 
its direct relationships with consumers and the 
extensive panel data accumulated over years. 
While AI enables data cleaning and scaling, the 
unique data itself is the key differentiator, as 
technology can be easily commoditized. 
Kantar's expertise in dealing with consumers 
and the scale of their data provide the best of 
both worlds, including the scale of AdTech and 
the proximity to consumers. The combination 
of behavioral and attitudinal data provides 
Kantar with a significant advantage in 
delivering unique insights to clients. This cross-
correlation of data types is a key differentiator 
for Kantar and will be enormously valuable in 
the future.

Selected Kantar AI Products and Capabilities

Qmee
Fraud Prevention and Panel 

Management

TrendAI
Brand Identity and Analysis 

Technology

LinkAI
Ad Effectiveness Platform

LiftROI
Campaign Insights and 
Marketing Performance 

Optimizations 

Analytics and
Insights
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AI Market Insights Sector Spotlight
Company Overview and Expert Q&A MarketCast

California-based MarketCast is a top 10 global insights firm 
focused on maximizing the impact of brand, advertising, and 
entertainment content through primary data, technology, and AI.

The company serves the largest global brands in the world, 
providing them with tech and data-forward solutions capable of 
solving their most complex marketing, content, and product 
development challenges.

Business Description

Capabilities

Advertising

Entertainment 
Content

Brand

Attribution
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2016

Q: In your view, how is AI fundamentally 
changing the market research landscape? 
What are the biggest opportunities and 
challenges AI presents for MarketCast and 
the core verticals you serve?

A: AI is set to radically transform the research 
and insights industry, redefining the role of 
researchers, the type of research we can 
deliver, and the speed in which we deliver it. At 
MarketCast, we see tremendous opportunity 
to apply AI both within and beyond our 
organization, enhancing research delivery and 
driving new product innovation across all 
our verticals.

Q: Can you detail some specific ways your 
company leverages AI to enhance its 
solutions, especially across your core content 
and advertising-focused offerings?

A: We are applying AI to automate many of 
the time-consuming tasks that previously 
required human intervention and analysis. For 
example, we now use Automatic Content 
Recognition to automate the creation of 
survey questions about specific TV/streaming 
episodes and identify brand product 
placement across programming. 

Additionally, we use AI to identify patterns in 
disparate, large datasets, as well as aggregate 

open-ended responses in surveys, allowing us 
to automatically capture respondent themes 
and filter out fraudulent responses. 

Q: Discuss your technology roadmap, what 
are you most excited about in terms of 
ongoing investment in AI at MarketCast?

A: We’re rolling out Audience AI, our new AI-
powered research solution. Instead of 
eliminating the voice of consumers in research, 
we’ve made them the foundation of our 
Audience AI models. Built on a vast and 
consistently refreshed dataset of surveys and 
behavioral data, Audience AI accurately 
predicts audience responses to research 
questions, capturing the nuances of real 
human opinions with speed and economy.

Q: How do you see the relationship between 
human researchers and AI evolving in the 
future? How are client expectations for 
market research services changing due to AI? 
Are they demanding faster turnaround times, 
deeper insights, or something else entirely?

A: Human researchers must adapt to the ever-
changing world around them. They need to 
become well-versed in data science, 
integrating AI models and leveraging diverse 
data sources alongside traditional quantitative 
and qualitative research methods. This will 
allow us to be more be strategic in the types of 
insights we provide to clients. 
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Selected MarketCast AI Products and Capabilities

John 
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CEO
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Experience
25+ Years
Relevant Experience
Gracenote
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Electronic Arts

California-based MarketCast is a top 10 global insights firm 
focused on maximizing the impact of brand, advertising, and 
entertainment content through primary data, technology, and AI.

The company serves the largest global brands in the world, 
providing them with tech and data-forward solutions capable of 
solving their most complex marketing, content, and product 
development challenges.

Business Description

Capabilities

Advertising

Entertainment 
Content

Brand

Attribution

Relevant 
Information

Founded
1987

Employee Base
~650

Notable 
Clients

Custom Research

PE Investment
2016

Q: How is MarketCast handling the challenge 
of participant fraud, bots, and overall 
decreasing data quality across the industry?

A: Sample quality is the foundation of any 
successful research execution for MarketCast. 
From an AI perspective, we leverage machine-
learning algorithms and modeling to detect 
unusual response patterns and employ leading 
ID verification programs for additional layers 
of security.

Other specific security and fraud prevention 
measures include secure encryption for 
verified traffic flow, geo-IP info, digital 
fingerprinting, reCAPTCHA, AI text analysis, 
engagement prompts, and biometric 
verification. 

Q: Looking into the future, how do you think 
the market will balance the demand for 
cheaper/faster insights offered by 
AI/synthetic panels while also capturing 
evolving consumer sentiment and direct 
consumer insight? 

A: Research companies deploying AI are only 
as good as the data and data science their 
models are built upon. We believe that AI 
models must be trained and consistently 
updated with input from panels, large surveys, 
and a wide range of behavioral datasets to 
ensure accurate and relevant predictions. 

However, it’s inevitable that many well-funded 
companies will try—and fail—with purely 
synthetic AI research solutions. Ultimately, 
clients will trust the solutions that can answer 
their most critical marketing questions with 
accuracy and dependability. 

Other Locations 
Culver City, New York, London, 
Reading (U.K.), Pune, 
Indianapolis, Tampa

Industries 
Automotive, Consumer, Financial 
Services, Healthcare/Pharma, 
Media and Entertainment, Tech 
and Telecom, Travel, Sports

Brand Effect
Cross-platform advertising measurement 

solution trusted by the world’s biggest brands 
to identify upper-to-mid funnel ad resonance 

and recall metrics. Leverages AI in survey 
creation and data processing.

Ad Effect
Pre-flight ad testing solution that uses 

Audience AI to predict human responses to 
advertising creative (using a human and AI 

hybrid approach).

Audience AITM

Combines the best of AI models and human-
centric research methodologies to capture the 

subtle nuances and diversity of real human 
opinions while reducing the need for large 

downstream survey samples.
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London-based STRAT7 is a global provider of strategic insight 
and consumer data analytics. The company blends customer, 
cultural, categorical, and consumer data to develop customer 
and market insights quickly and effectively, so businesses can 
capitalize on emerging opportunities, drive sustainable growth 
and ensure long-term success.

Business Description
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Data Collection and 
Enrichment

Research and
Insights

Data
Analytics
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Relevant 
Information

Founded
2019

Other Locations 
New York, San Francisco, Los 
Angeles, Chicago, Amsterdam, 
Burgas, Leeds, Singapore, 
Stockholm, Sydney

Industries 
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Consumer, Food, and Retail, 
Life Sciences, Travel and 
Entertainment

Employee Base
~400

Notable 
Clients

Q: In your view, how is AI fundamentally 
changing the market research landscape? 
What are the biggest opportunities and 
challenges AI presents for your company?

A: Advances in NLP and Generative AI, 
specifically, are adding to the ways we can 
help our clients answer their business 
questions by (a) providing extra sources to 
unlock consumer views from social data, 
review sites, call centers etc., (b) improving the 
way we engage with our clients’ customers, 
from leveraging AI prompting to get better 
responses to collecting responses via text, 
audio, image, or video, and (c) allowing us to 
deliver at pace and scale through millions of 
reviews, provide recommendations in a 
consumer’s own language, and deliver insights 
in new formats (e.g., segment chatbots). These 
key advancements will allow us to disseminate 
consumer and segment understanding to 
business functions not versed in market 
research deliverables.

Q: Can you detail some specific ways your 
company leverages AI to enhance its research 
services (e.g., data analysis, survey design, 
participant recruitment)?

A: STRAT7 leverages AI in several ways. The 
first way is in survey collection. We use AI to 
ensure respondents are fully engaged to 
maximize data quality. We also use AI probing 
for better responses. We leverage AI for 
discovery of new data via social media, blogs, 
forums, and review sites, opening the door for 
unique and valuable insights. We use NLP for 
topic modelling, sentiment and emotion 
detection to unpick themes and narratives 
from conversation. We have even developed 
our own secure strat7GPT to synthesize 
documents and engage with market research 
deliverables (e.g., segmentation chatbots). We 
also currently leverage AI in our predictive 
models to uncover trends, customer 
predictions, and market growth drivers.  
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AI Market Insights Sector Spotlight
Company Overview and Expert Q&A STRAT7 (cont.) 

Business Description

Capabilities

Strategy and 
Advisory

Data Collection and 
Enrichment

Research and 
Insights

Data
Analytics

Barrie
Brien

Position
Group CEO
Education
University of Kent
Experience
20+ Years
Relevant Experience
Sthree
Shoosta
firstlight PR
Creston
Lowe Worldwide
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2019

Other Locations 
New York, San Francisco, Los 
Angeles, Chicago, Amsterdam, 
Burgas, Leeds, Singapore, 
Stockholm, Sydney

Industries 
Technology, Financial Services, 
Consumer, Food, and Retail, 
Life Sciences, Travel and 
Entertainment

Employee Base
~400

Notable 
Clients

Q: How do you see the relationship between 
human researchers and AI evolving in the 
future? How are client expectations for 
market research services changing due to AI? 
Are they demanding faster turnaround times, 
deeper insights, or something else entirely?

A: AI needs humans to make it better. It allows 
for scale and pace, meaning we can do more 
quicker, giving us more time to do the 
meaningful, groundbreaking work to help our 
clients with the strategies and foresight 
needed to navigate disruption and achieve 
meaningful commercial advantage.

Client expectations are still evolving. The 
narrative started as quicker and cheaper, but 
also cautious and hesitant. But we’re seeing a 
lot of excitement around the richness and 
quality of delivery. 

Q: With the rise of AI and big data, how are 
you addressing data privacy concerns and 
ensuring ethical research practices?

A: We take data privacy and ethical AI very 
seriously. All data is stored securely within our 
ISO-accredited systems, and we do not store, 
share or reuse data from chatbot interactions. 
When developing new AI solutions, we focus 
extensively on accuracy, usefulness, and 
avoiding harms like stereotyping. Using large, 
representative data in our solutions, to provide 
our users with control and context to make the 
right recommendations. For example, our 
segment chatbot reveals summaries, facts, and 
opinions, and we’ve trained it to reveal the 
sources (including data tables) behind its 
answers. Making sure that AI and humans are 
working together in full transparency is a key 
part of our AI development criteria. 
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London-based STRAT7 is a global provider of strategic insight 
and consumer data analytics. The company blends customer, 
cultural, categorical, and consumer data to develop customer 
and market insights quickly and effectively, so businesses can 
capitalize on emerging opportunities, drive sustainable growth 
and ensure long-term success.

Selected STRAT7 AI Products and Capabilities

Conversation 
Insights

Bespoke NLP Topic 
Modelling, Sentiment and 

Emotion Detection

Survey Chatbot
Conversational AI 
Engagement Tool

strat7GPT
Text-Based Generative AI Tool

strat7.ai
Data Structuring 

and Analysis

PE Investment
2019



AI Market Insights Sector Spotlight
Company Overview and Expert Q&A Zappi

Zappi is a London and Boston-based agile market research 
platform that assists global customers with their most pressing 
advertising, innovation, and brand challenges. Its proprietary 
technology delivers high-quality, actionable consumer insights 
with unmatched speed to hundreds of the world’s 
leading brands.

Business DescriptionQ: In your view, how is AI fundamentally 
changing the market research landscape? 
What are the biggest opportunities and 
challenges AI presents for Zappi?

A: AI is disrupting every phase of the research 
process. It will fundamentally change how we 
gather, analyze, and mobilize consumer data. 
It’s not just about speed—AI allows us to 
uncover deeper insights, predict consumer 
behavior, and personalize research like never 
before. For Zappi, this means offering a more 
connected data system for customers, helping 
them create a harmonized data asset that 
enables them to stay closer to consumers. 

Clients are excited about the potential AI 
brings, but there is hesitation when it comes to 
fully trusting AI systems. For Zappi, the key is 
to leverage AI in a way that complements our 
human-driven insights, ensuring that we 
remain not just relevant but indispensable to 
our clients as they navigate this rapidly 
evolving landscape. 

Q: Can you detail some specific ways your 
company leverages AI to enhance its research 
services (e.g., data analysis, survey design, 
participant recruitment, quality assurance)?

A: Zappi has been at the forefront of applying 
AI to insights since its founding in 2012. Our 

goal has always been to help brands make 
consumer-centric decisions with speed. We use 
AI across every facet of our platform—both on 
the input of new data and the output of high-
quality insights. 

The first application is in data quality, where we 
deploy machine learning between our panel 
providers and the data received on the Zappi 
platform to ensure quality responses. Once the 
data is inputted into the platform, we focus on 
helping brands gather insights from that data 
quickly. Zappi has been using AI to enhance 
storytelling and text analytics for more than a 
decade, not just on one-off reports. 

Q: How do you see the relationship between 
human researchers and AI evolving in the 
future? How are client expectations for 
market research services changing due to AI? 
Are they demanding faster turnaround times, 
deeper insights, or something else entirely?

A: AI will empower humans, not undercut 
them. We’ll see researchers take on a more 
influential role across businesses as a result. A 
recent survey of more than 700 marketers and 
researchers from Zappi and the American 
Marketing Association showed that over 35% 
of insights professionals strongly agree that it’s 
important to use AI for consumer insights. 

Steve Phillips

Position
Co-Founder and CEO
Education
University of Exeter
Experience
25+ Years
Relevant Experience
Tuned in Research
Synovate (Ipsos)
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AI Market Insights Sector Spotlight
Company Overview and Expert Q&A Zappi (cont.) 

Q: How do you see AI impacting the 
competitive landscape within the market 
research industry? Are there new types of 
competitors emerging?

A: It’s a race to be the first research company 
to effectively package AI as an offering. As 
more companies work to incorporate AI into 
existing structures, there are new companies 
sprouting that aim to create a new data 
economy with AI. Synthetic data is a buzzword 
making the rounds for its speed, with 
companies raising millions to create synthetic 
respondents, but the value proposition of fast 
data isn’t enough anymore. Data and insights 
should be predictive and connected, not just 
quick. The brands that best leverage their data 
and feed it into AI will win over those who are 
simply first. 

Q: Looking ahead five to 10 years, what do 
you predict will be the role of market 
research companies in a world increasingly 
reliant on AI-driven insights?

A: In the next five to 10 years, the market 
research industry will be more vital than ever, 
favoring companies that embrace change and 
innovation. The ultimate goal will continue to 
be enabling brands to forge deeper 
connections with their consumers, but the 
methods will evolve rapidly. The true promise 
of AI in this space lies in creating systems 
where brands can become genuinely 
consumer-centric. I’m reminded of the 
Amazon shareholder letter about having a 
button that anyone anywhere can press to 
instantly ask a consumer what they think. The 
reality is that we are closer to this now than 
ever before. 
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Selected Zappi AI Products and Capabilities

Steve Phillips
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Co-Founder and CEO
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University of Exeter
Experience
25+ Years
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Tuned in Research
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Zappi is a London and Boston-based agile market research 
platform that assists global customers with their most pressing 
advertising, innovation, and brand challenges. Its proprietary 
technology delivers high-quality, actionable consumer insights 
with unmatched speed to hundreds of the world’s 
leading brands.

Business Description

Relevant 
Information

Founded
2012

PE Investment
2022

Employee Base
~275

Notable 
Clients

Capabilities

Advertising 
Effectiveness

Innovation 
Research 

Strategic 
Consulting 

Ask Anything 
Platform

AI Quick Reports
Accelerates reporting by transforming survey data into tailored, 

accurate executive summaries via decision-tree logic and expert-led 
rules. This AI-powered tool combines human expertise with analytics 

to deliver clear diagnoses, freeing up time for deeper analysis and 
strategic decisions.

AI Concept Optimizer
Applies survey feedback directly to clients’ concept description using 
a Large Language Model (LLM). The tool revises the concept, explains 

the changes, and offers visual recommendations, driving a 20% 
improvement in key metrics compared to the original.

Industries 
CPG, QSR, Financial Services, 
and Telecom



Market Research Industry Landscape

Services Tech-Enabled Services Technology

Data and Panel 
Supply

Programming and 
Data Collection

Advisory/Insights 
and Full Service

Advertising 
Effectiveness

Media Monitoring

Vertically 
Focused

Consumer and 
Employee 
Experience

M&E

Food/Bev

Pharma
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There is a continued market shift from pure consultative services models to tech-enabled services and fully productized offerings.

For more information, contact 
Jack Fay at JFay@HL.com or 

Clayton Young at Clayton.Young@HL.com.

mailto:JFay@HL.com
mailto:Clayton.Young@HL.com


M&A Activity Within Insights Businesses With Active AI Initiatives
Demand for AI-driven insights and more effective market research has driven significant interest in assets of scale.
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Transaction Date Target Acquirer Enterprise Value Company Description AI Enablement

August 2024 ~$6M
Data and insights platform designed to provide a full-
service research offering, including agile insights that help 
enrich the consumer’s understanding of businesses.

Developer of Gen, an AI-powered insights tool that 
communicates insights immediately and seamlessly using 
natural language models and Yabble’s collective research.

June 2024 CONF
AI-based consumer trend platform designed to utilize big 
data and combine human researchers with AI technology 
to provide data-driven insights.

Leverages AI, including its proprietary Trend Hunter GPT 
platform, to develop custom market research and 
comprehensive insights unique to each brand and client.

May 2024 ~$150M
Premier provider of AI-fueled customer intelligence 
solutions focused on understanding online consumer 
behavior to improve digital experiences.

Offers AI-enabled insights and analysis and currently 
building toward a fully autonomous CX that turns insights 
into actions via a self-optimizing digital experience.

January 2024 CONF
Enterprise-grade SaaS platform that enables organizations 
to see and hear the experiences of consumers as they 
engage with brands.

Utilizes AI-enabled predictive modeling to help businesses 
transform the way they manage and utilize data.

June 2023 ~$12,500M
Cloud-native experience management (XM) software 
provider helps clients design and improve products, 
services, and consumer experience.

Leverages XM/os2, the company’s generative AI tool and 
world’s largest human sentiment database, to deliver 
personalized content and recommendations.

June 2023 CONF
Provider of market research and consumer information 
services committed to helping solve critical business 
questions in a brand’s decision-making process.

Gfknewron analyzes billions of sales and consumer data 
points to provide AI-based, comparative insights for 
brands.

March 2023
(f.k.a. Momentive)

~$1,500M
Provider of survey software products and purpose-built 
solutions that enable organizations to engage with their 
key constituents.

SurveyMonkey Genius leverages AI and machine learning 
to create high-quality surveys from scratch.

February 2023 CONF
Expert search platform specializing in B2B research by 
connecting clients with industry experts that can deliver 
insights and inform business decisions. 

Leverages AI technology to recruit professionals across 130 
countries and more than 90 industries in real-time, 
allowing users to quickly and efficiently surface industry 
expertise.

December 2022 CONF
Automated research platform that provides ad testing and 
innovation insights to help brands benchmark against 
competitors and optimize effectiveness prior to launch.

Creates automated, AI-generated insights reports and 
visualizations to provide clients with a faster, more cost-
effective method of research.

Sources: PitchBook, Mergermarket, S&P Capital IQ, public company filings, press releases.



M&A Activity Within Insights Businesses With Active AI Initiatives (cont.) 
Demand for AI-driven insights and more effective market research has driven significant interest in assets of scale.
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Transaction Date Target Acquirer Enterprise Value Company Description AI Enablement

October 2022 ~$1,300M
Cloud-based user experience (UX) solution that provides 
product developers with actionable UX insights based on 
user surveys, audio testing, and video testing.

The company’s AI platform, UserTesting AI, unlocks 
efficiencies at each stage of the research lifecycle to 
maximize team efficiency and create more reliable insights. 

September 2022 CONF
Custom market research provider focused on UX testing to 
help brands understand consumer perceptions of websites 
and other digital products.

It has conducted more than 100 UX research studies 
focused on user AI experiences to better help clients 
responsibly and effectively develop AI capabilities.

September 2022 CONF
Market research consultancy firm that provides consumer 
and market insights to help firms better understand 
consumer decision-making and develop innovative ideas.

Upsiide platform delivers generative AI-assisted innovation 
insights; AI and NLP-based tools are also utilized in delivery 
of data visualization and qualitative research summaries.

August 2022
(f.k.a. The NPD Group)

~$8,000M(1)
Market research and insights company that provides clients 
with consumer, shopper, and retail market intelligence with 
a focus on the CPG and retail industries.

Utilizes AI-based pattern recognition to analyze billions of 
consumer datapoints and provide audience insights.

March 2022 CONF
Leading research and analytics provider specializing in ad 
testing and measurement, as well custom research, for 
major brands, tech, and entertainment companies.

Leverages AI to automate survey creation, data processing, 
and reporting, and is building products using a hybrid AI 
and human survey capability improve speed to insights.

February 2022 CONF Developer of a text analysis platform designed to clean, 
label, and visualize customer feedback.

Utilizes AI to develop detailed customer analytics and 
insights combined with text analysis and data 
visualizations.

November 2021 ~$50M
Provides advanced eye tracking and emotion-sensing 
technologies to enhance qualitative market research 
capabilities.

AI-based tools allow users to collect and analyze human 
behavior data through eye tracking, skin response, and 
facial expression analysis on one platform.

July 2021 ~$6,400M
Developer of a cloud-based customer experience 
management application designed to capture feedback 
and improve the experience for consumers.

Athena, Medallia’s native AI platform, supports the 
company’s analytics capabilities with hundreds of models 
that leverage ML techniques.

June 2021 ~$75M
Developer of an emotion-recognition software designed to 
analyze subtle facial and vocal expressions to identify 
human emotions when interacting with brands.

Developer of Emotion AI, a deep-learning based software 
that analyzes human faces to understand nuanced 
emotional and cognitive states.

Sources: PitchBook, Mergermarket, S&P Capital IQ, public company filings, press releases.
(1) Denotes combined company valuation at time of transaction.



Capital Raises of AI-Powered Insights Businesses
AI-focused technology companies and startups have received significant investment as capabilities continue to advance.

30

Transaction Date Target Funding Round Total Raised Company Description AI Enablement

September 2023 Series D ~$15M
AI-powered text analysis platform built to provide 
predictive consumer analytics, market research, and 
customer experience (CX) insights.

Generative AI co-pilot, AI Story Assist, presents users with 
an automated narrative of summarized data and insights.

February 2023 Series B ~$25M
Consumer and user research company that leverages AI-
based technologies to analyze human emotions, providing 
more nuanced findings of customer experience.

Leverages facial coding, eye tracking, and voice AI 
capabilities to enhance insights from traditional consumer 
surveys and interviews.

December 2022 Late Stage ~$4M
Cloud-based DIY consumer insights collection platform 
enabling bands to engage panels in real-time 
conversations with large numbers of consumers.

Leverages AI to enhance participant selection and 
segmentation, optimize engagement tactics, and deliver 
insights back to brand.

September 2022 Seed CONF DIY research platform providing predictive analytics, 
market forecasting, and AI-powered survey optimization.

Developer of Ada, a generative AI consultant that develops 
surveys, suggests relevant questions, and pulls key insights 
from responses to streamline analysis and reporting.

September 2022 Series B ~$35M
AI-powered brand tracking tool that collects data from 
mobile surveys to helps marketing teams understand how 
consumer segments perceive their brands.

Utilizes machine learning to develop hyper-detailed 
segmentation profiles and AI-based pattern recognition to 
identify brand trends over time.

April 2022 Series D CONF Developer of a feedback application designed to transform 
the way feedback is collected and used.

Leverages AI to develop deeper insights across key market 
segments and industries.

September 2021 Series A ~$15M Knowledge management platform designed to store and 
share market research and insights.

Utilizes machine learning to categorize and index 
documents with a natural language search tool to easily 
discover key consumer sentiments.

July 2020 Series B ~$30M
End-to-end DIY market research platform, enabling users 
to manage each step of the research process, from survey 
design to panel management to data analysis.

Uses AI-based recommendations to speed up survey 
programming, automate data cleansing, provide 
automated analysis, and improve participant experience.

December 2018 Series B ~$10M Provider of text analytics products to empower companies 
to discover, interpret, and act on consumer feedback.

The company’s Luminoso Daylight AI platform utilizes NLP 
and sentiment analysis to identify key insights and 
consumer sentiment drivers.

Sources: PitchBook, Mergermarket, S&P Capital IQ, public company filings, press releases.
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© 2024 Houlihan Lokey. All rights reserved. This material may not be reproduced in any format by any means or redistributed without the prior written consent of Houlihan Lokey.

Houlihan Lokey is a trade name for Houlihan Lokey, Inc., and its subsidiaries and affiliates, which include the following licensed (or, in the case of Singapore, exempt) entities: in (i) the United States: Houlihan 
Lokey Capital, Inc., and Houlihan Lokey Advisory, Inc., each an SEC-registered broker-dealer and members of FINRA (www.finra.org) and SIPC (www.sipc.org) (investment banking services); (ii) Europe: Houlihan 
Lokey UK Limited (FRN 792919), Houlihan Lokey Advisory Limited (FRN 116310), and Houlihan Lokey PFG Advisory Limited (FRN 725267), authorized and regulated by the U.K. Financial Conduct Authority; 
Houlihan Lokey (Europe) GmbH, authorized and regulated by the German Federal Financial Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht); Houlihan Lokey Private Funds Advisory S.A., 
a member of CNCEF Patrimoine and registered with the ORIAS (#14002730); (iii) the United Arab Emirates, Dubai International Financial Centre (Dubai): Houlihan Lokey (MEA Financial Advisory) Ltd. and 
Houlihan Lokey (MEA PFG Advisory) Limited, regulated by the Dubai Financial Services Authority; (iv) Singapore: Houlihan Lokey (Singapore) Private Limited an “exempt corporate finance adviser” able to 
provide exempt corporate finance advisory services to accredited investors only; (v) Hong Kong SAR: Houlihan Lokey (China) Limited, licensed in Hong Kong by the Securities and Futures Commission to 
conduct Type 1, 4, and 6 regulated activities to professional investors only; (vi) India: Houlihan Lokey Advisory (India) Private Limited, registered as an investment adviser with the Securities and Exchange 
Board of India (registration number INA000001217); and (vii) Australia: Houlihan Lokey (Australia) Pty Limited (ABN 74 601 825 227), a company incorporated in Australia and licensed by the Australian 
Securities and Investments Commission (AFSL number 474953) in respect of financial services provided to wholesale clients only. In the United Kingdom, European Economic Area (EEA), Dubai, Singapore, 
Hong Kong, India, and Australia, this communication is directed to intended recipients, including actual or potential professional clients (UK, EEA, and Dubai), accredited investors (Singapore), professional 
investors (Hong Kong), and wholesale clients (Australia), respectively. No entity affiliated with Houlihan Lokey, Inc., provides banking or securities brokerage services, nor is any such affiliate subject to FINMA 
supervision in Switzerland or similar regulatory authorities regarding such activities in other jurisdictions. Other persons, such as retail clients, are NOT the intended recipients of our communications or 
services and should not act upon this communication. 

Houlihan Lokey gathers its data from sources it considers reliable; however, it does not guarantee the accuracy or completeness of the information provided within this presentation. The material presented 
reflects information known to the authors at the time this presentation was written, and this information is subject to change. Any forward-looking information and statements contained herein are subject to 
various risks and uncertainties, many of which are difficult to predict, that could cause actual results and developments to differ materially from those expressed in, or implied or projected by, the forward-
looking information and statements. In addition, past performance should not be taken as an indication or guarantee of future performance, and information contained herein may be subject to variation as a 
result of currency fluctuations. Houlihan Lokey makes no representations or warranties, expressed or implied, regarding the accuracy of this material. The views expressed in this material accurately reflect the 
personal views of the authors regarding the subject securities and issuers and do not necessarily coincide with those of Houlihan Lokey. Officers, directors, and partners in the Houlihan Lokey group of 
companies may have positions in the securities of the companies discussed. This presentation does not constitute advice or a recommendation, offer, or solicitation with respect to the securities of any 
company discussed herein, is not intended to provide information upon which to base an investment decision, and should not be construed as such. Houlihan Lokey or its affiliates may from time to time 
provide financial or related services to these companies. Like all Houlihan Lokey employees, the authors of this presentation receive compensation that is affected by overall firm profitability.

This report contains selected information and analysis pertaining to the advertising/marketing services industry. It has been prepared by Winterberry Group (“WG”) at the request of Houlihan Lokey, Inc. It 
does not purport to be all-inclusive or to contain all the information that a prospective investor or lender may require. Projections and opinions in this report have been prepared based on information 
provided by interviews with independent third parties. WG makes no representation or assurance that this information is complete or completely accurate, nor shall it (nor its officers, employees, 
representatives or controlling persons) have any liability resulting from the use of the information contained herein or otherwise supplied. 
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