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Course outline

•Oulu Business School, Martti Ahtisaari Institute, is organizing a 2 ECTS doctoral course 
on Market analysis, Business Models, Strategies and Go-to-Market plans as a part of the 
MinExTarget EIT Raw Materials project. The course is open to both project’s own and 
external students and project participants.

•This is a subject and industry-specific course focusing on the Mining Exploration. It aims 
to acquaint students with market analysis, business models, and go-to-market planning at 
strategic level. By the end of the course the students will have gained skills and 
knowledge on the above-mentioned topics applied to mining exploration context.

• Upon completion of the course, the students will
• be familiar with different tools and methods for conducting market research
• be familiar with the key areas of business model thinking and application
• understand the trends and directions of mining exploration business
• be able to apply the contents in their own work in practice
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Session 1 Lecture
Market Analysis 
(Timo Koivumäki)
(2 case studies)

Session 2 Workshop
Market analysis excercise

(Timo Koivumäki / Petri 
Ahokangas / Nina van 

Vulpen) 

Session 3 Wrap-up
Team presentations and 

discussion 
(Timo Koivumäki) 

Session 4 Lecture
Business models and 

strategies 
(Petri Ahokangas)

(Case MinExtarget Oy)

Session 6 Wrap-up
Team presentations and 

discussion 
(Petri Ahokangas) 

Session 5 Workshop
Business model excercise
(Petri Ahokangas / Timo 

Koivumäki / Nina van 
Vulpen)

Session 8 Workshop
Go-to-market excercise
(Petri Ahokangas / Timo 

Koivumäki / Nina van 
Vulpen)

Session 6 Wrap-up
Team presentations and 

discussion 
(Petri Ahokangas / Timo 

Koivumäki / Nina van 
Vulpen) 

Session 7 Lecture
Go-to-market planning

(Petri Ahokangas)
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Teachers

•University of Oulu, Oulu Business School, Martti Ahtisaari Institute

•Prof. Petri Ahokangas, 

•Adj. Prof Timo Koivumäki

•Doctoral student Nina van Vulpen 

•Visiting lecturers:

•Ferenc Molnar

•Ville Anttila
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STRATEGY
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Strategic management concept and analysis
- What is meant by strategic management
•To see and understand the organization as a whole within its context with all of its parts

•To structure the external environmental context so that to exploit possibilities and to counter 
threats

•To learn the strengths and weaknesses of the organisation

•To find the problems hindering the functioning and development of the organisation

•To combine things in a new way

•To assess the functioning of the organisation critically but with confidence on its possibilities

•To determine paths of development to the future
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Practical

•Strategy process

‒ Traditional strategy

‒> Analysis 

‒> Formulation

‒> Communication

‒> Implementation.

‒ New strategy

‒> Data collection

‒> Analysis

‒> Insight 

‒> Options 

‒> Criteria 

‒> Selection.

Navitrolla: The dangers of leasing bananas
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STRATEGY: Business decision making in reality

Realm of 
uncertainty

Realm of 
risk

Realm of 
ignorance

Realm of 
ambiguity

Effects:

Knowledge of outcome

or consequences
C

a
u
s
e
(s

):

K
n
o

w
le

d
g

e
 o

f 
p
ro

b
a
b
ili

ty

Decision

Question:

How can you evaluate

your decision making?



Traditional tools
(Porter)

•Positioning



Modern tools



Opportunity-based ”simple rules” approach to 
strategy

How-to rules > How to 

make business to utilize the 

business opportunity?

Boundary rules > How to 

define who does what 

within your value chain?

Priority rules > What are 

your priorities in decision 

making?

Timing rules > How to time 

and pace your business 

actions?

Exit rules > On what basis 

to decide about exiting the 

business?



BUSINESS MODELS
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Business idea / concept

•First generation: Business idea

What?

(needs/problems/ 
benefits)

HOW?
To Whom?

(where/when)

(Norman)
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Business model generation 1

7) Key Partners

5) Key Activities

6) Key Resources

9) Cost Structure

2) Value Proposition 
& Offering

3) Customer 
Relationships

4) Channels

1) Customer 
Segments

8) Revenue Streams

(Osterwalder & Pigneur)

AB

C

A = value delivery
B = value creation
C = revenue model
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Business model generation 2
•The Lean Canvas by Maurya
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Business model generation 3 
•Business model wheel
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Offering

Value 

propositio
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Selling & 
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delivery

Key 

operation
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pricing

Way of 

charging
Cost 

elements

Cost 

drivers

What?

-offering

-value proposition

-customers

-differentiators

How?

-basis of advantage

-key operations

-selling & marketing

-mode of delivery

Where?

-internally

-externally

Why?

-basis of pricing

-way of charging

-cost drivers

-cost elements



University of Oulu

Building 
block

WHERE
(I/E/B)

Baseline Option 1 Option 2 … … …

BUSINESS OPPORTUNITY

WHAT

1. offering

2. value proposition

3. customers

4. Differentiators

HOW 5. basis of advantage

6. key operations

7. selling & marketing

8. mode of delivery

WHY 9. basis of pricing

10. way of charging

11. cost drivers

12. cost elements



University of Oulu

Business model roadmapping

Current BM

Customer

Offering

Value proposition

Differentiatiation

Selling and marketin

Mode of delivery

Key activities

Basis of advantage/uniqueness

Basis of pricing

Way of charging

Cost elements

Cost drivers

Opportunity

Customer

Offering

Value proposition

Differentiatiation

Selling and marketin

Mode of delivery

Key activities

Advantage/Uniqueness

Basis of pricing

Way of charging

Cost elements

Cost drivers

Final BM

Customer

Offering

Value proposition

Differentiatiation

Selling and marketin

Mode of delivery

Key activities

Advantage/Uniqueness

Basis of pricing

Way of charging

Cost elements

Cost drivers

Updated BM

Customer

Offering

Value proposition

Differentiatiation

Selling and marketin

Mode of delivery

Key activities

Advantage/Uniqueness

Basis of pricing

Way of charging

Cost elements

Cost drivers

Development action Development action

Timeline / Sequence



Business model ecosystem mapping
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Business model ecosystem mapping



Ecosystem
pie model
generation 4
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Business Model Workshop 
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Minextarget value chain
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Minextarget offering
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Minextarget business model
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Upward &
Jones 2016



GO-TO-MARKET STRATEGY
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Firm growth
Product life cycle
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Market entry
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Steps of going international
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…Practical…
•Customer journey canvas

32

Customer
Journey

Front
desk

Back office

Network



Opportunity Test Bench
Opportunity

1

•Fill in what you plan to offer

•Fill in to whom you plan to sell

•Fill in how you plan to monetize your idea

Possibility

2

•Assess how possible it is for you to reach the market?

•Look for factors enabling and limiting your market 
possibilties

Plausibility

3

•Assess how plausible it is that customers would buy from
you

•Look for factors enabling and limiting your plausibility
among target customers

Preferability

4

•Assess how preferable it is for you to realize the opportunity

•Look for factors increasing or decreasing the preferability of 
the opportunity

•Go or No go –decision for the business opportunity

•Continue working with your business opportunity
Go

/ 

No 

go



How to make it lean?
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Design thinking & lean & agile?

5.5.2022 35



Practical strategic view

(Hambrick & Fredrickson)

Part 8

36



Strategy document
in ten pages
• Title page (1)

• Background (2)
• Industry trends > < Our challenges and opportunities
• Mission, Vision, Values & Key targets

• Arenas and Logic (3)
• Choices regarding customers, geographies, technologies, value chain, partners
• Simple rules
• Business model

• Differentiation (2)
• Sales
• Marketing

• Vehicles and stages (4)
• Go-to-market plan
• Key development activities
• Risk management plan
• Figures

37



EIT RM Go-to-market strategy

5.5.2022 38

1. Executive Summary
2. Value Proposition
2.1. Customer needs and demand
2.2. Reasons to buy and key selling points
2.3. Risks related to go-to-market plan
2.4. Competition and competitive advantage
2.5. IP status
3. Market assessment
3.1. Business opportunity
3.2. Business model and value chain analysis
3.3 Business potential
4. The implementation plan
4.1. Development
4.2. Investment needs and financial plan
5. Conclusions



GO-TO-MARKET EXERCISE FOR 
MINEXTARGET OY
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Go-to-market-plan simplified

5.5.2022 40

GTM

Business 
scaled

Market 
activities

replicated

Revenues
and profits
sustained

Opportunity
pursued

Value
created & 
captured

Advantages
exploited



Go-to-market plan simplified

Step1…
Step2…

Step3…
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