Industry analysis template
Waveup  |  2026 edition
Use this worksheet to decide whether to enter, expand or change your approach to an industry. Replace the brackets with evidence and your recommendation. Complete the research pages first, then return to this summary.
Prepared by  [Name and role]    Reviewed on [date]
Decision summary
	Section
	Your answer

	Decision
	[The choice to make and who makes it]

	Industry boundary
	[Product, buyer, geography and period]
[Categories excluded]

	Demand
	[Why customers buy and the strongest supporting evidence]

	Competition and access
	[Rivals, substitutes and routes to the buyer]

	Economics
	[Revenue drivers, key costs and excluded costs]

	Outside changes
	[What could change demand, cost or access]

	Recommendation
	[Action and the evidence supporting it]
[Condition that would change the recommendation]

	Next test
	[Owner, evidence needed and date]



Keep source IDs beside claims. Use the evidence log to record links, definitions and dates. Mark anything untested as an assumption.


Demand and access
Define the opportunity you can actually serve. Use the same product, customer and geographic boundaries throughout the report.
Industry boundary
Included  [Products, buyers, geography and period covered]
Excluded  [Adjacent categories and reasons for excluding them]
Classification  [Industry code, version and limitations, if used]
Buyer and channel evidence
	Question
	Evidence and source ID
	Implication

	Why do customers buy?
	[Finding; actual behaviour or stated interest?]
	[Effect on your choice]

	Who approves the purchase?
	[Roles and decision process]
	[Effect on selling]

	What makes switching difficult?
	[Time, cost, integrations or habit]
	[What must be tested]

	Who controls customer access?
	[Channel, terms and alternatives]
	[Direct route or partner]



Interview notes
	Interview record
	What to record

	Participant and scope
	[Role, segment and date; protect confidential information]

	Observation
	[What happened during the last purchase or implementation?]

	Limit
	[What this interview cannot establish about the wider industry]





Competitive pressures
Use Five Forces to identify the pressures most likely to affect profit. A strength rating needs evidence; record uncertainty rather than guessing.
	Force
	Evidence and source ID
	Strength and implication

	Rivalry
	[Discounting, differentiation, capacity and renewals]
	[Low / medium / high / unknown]
[Effect on your choice]

	Buyer power
	[Buyer concentration, alternatives and switching costs]
	[Rating and reason]
[Effect on your choice]

	Supplier power
	[Supplier alternatives, terms and integration costs]
	[Rating and reason]
[Effect on your choice]

	New entrants
	[Capital, approvals, distribution and buyer trust]
	[Rating and reason]
[Effect on your choice]

	Substitutes
	[Other ways buyers can solve the same problem]
	[Rating and reason]
[Effect on your choice]



Outside changes
Check political, economic, social, technological, environmental and legal changes where relevant. Explain the effect rather than listing trends.
	Change and evidence
	How it affects the decision
	Timing and uncertainty

	[Change; source ID]
	[Demand, cost, access or ability to enter]
	[Known / forecast / unknown]

	[Change; source ID]
	[Mechanism]
	[Timing and confidence]



Main pressure  [The pressure that matters most and why]


Economics and alternatives
Keep assumptions separate from observed results. Use a consistent period and currency. Include the costs needed to acquire, reach and serve customers.
	Input or calculation
	Option A
	Option B

	Route to market
	[Direct / partner / other]
	[Alternative route]

	Period and currency
	[Period; currency]
	[Same basis]

	Customers served
	[Count; ramp and churn]
	[Count; ramp and churn]

	Revenue
	[Assumption and calculation]
	[Assumption and calculation]

	Variable delivery cost
	[Amount; source ID]
	[Amount; source ID]

	Channel or partner fees
	[Amount; charging basis]
	[Amount; charging basis]

	Contribution
	[Revenue minus variable costs and fees]
	[Same calculation]

	Setup and other overhead
	[One-off and recurring costs]
	[One-off and recurring costs]

	Remainder and exclusions
	[Remainder; costs still excluded]
	[Remainder; costs still excluded]



Test the weak assumption
Assumption  [The input most likely to reverse the choice]
Less favourable outcome  [Changed input and recalculated result]
Evidence needed  [How to replace the assumption with an observation]


Evidence log
Copy this page when you need more sources. Record what the source measures before using its number or conclusion. Keep revision notices with the original reference.
Source 1
	Field
	Record

	Claim and status
	[Claim supported; fact / estimate / forecast / assumption]

	Source
	[Organisation, title and link or document reference]

	Dates
	[Publication date, data period, access date and revision status]

	Scope and definition
	[Geography, category, units, sample and what is excluded]

	Limit and cross-check
	[Bias, missing coverage or conflicting source; how resolved]



Source 2
	Field
	Record

	Claim and status
	[Claim supported; fact / estimate / forecast / assumption]

	Source
	[Organisation, title and link or document reference]

	Dates
	[Publication date, data period, access date and revision status]

	Scope and definition
	[Geography, category, units, sample and what is excluded]

	Limit and cross-check
	[Bias, missing coverage or conflicting source; how resolved]





Recommendation and review
Write this after the research. Make the next action clear enough that someone else can carry it out.
Recommendation  [Action and condition attached to it]
Evidence that changed our view  [Findings and source IDs]
Alternative rejected  [Option and reason]
What could change our decision  [Evidence or threshold]
Next action
	Test
	Owner and date
	Evidence needed to decide

	[Unknown to resolve]
	[Owner; date]
	[Method; pass or stop condition]

	[Follow-up test]
	[Owner; date]
	[What changes the recommendation]



Review checklist
[  ] The product, buyer, geography and period are explicit.
[  ] Facts, estimates, forecasts and assumptions are labelled.
[  ] Each material claim has a source with a matching definition.
[  ] Source dates, data periods and revision notices are recorded.
[  ] Rivals, substitutes and the option of doing nothing are covered.
[  ] Interview findings are not presented as industry-wide statistics.
[  ] Revenue and costs use the same period and currency.
[  ] Excluded costs and alternative outcomes are visible.
[  ] The recommendation follows from the evidence.
[  ] An owner and a decision condition are set for the next test.
Guide: https://waveup.com/blog/industry-analysis/
Research support: https://waveup.com/market-research-services/




