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ABSTRACT 

Context: The rapid transformation in the field of global e-commerce has prompted many 

traditional online stores to explore multi-vendor marketplace models allowing several 

independent sellers and buyers to interact to buy and sell on their platform, forming a 

dynamic ecosystem. Large corporations have successfully dominated the marketplace 

industry, leaving smaller online businesses pondering about the strategies, advantages, 

challenges, implementation steps and success factors of adopting the multi-vendor 

marketplace model. Thus, comprehending how and why SMEs can successfully adopt multi-

vendor marketplace model is a crucial topic today in the field of e-commerce. 

Objective: This study aims to understand the transition of a small online store into a multi-

vendor marketplace. Primarily, the study analyses the strategies for adoption of multi-vendor 

marketplace, possible advantages of the adoption, the challenges faced during the process, 

and the primary implementation steps and success factors of the multi-vendor marketplace 

adoption.  



 

   

 

Method: A multi-vocal literature review on multi-vendor marketplace adoption combined 

with the case study of Zonult Oy was conducted. A total of 94 studies (both white and grey 

literature) from 2000 to 2026 was gathered and thoroughly examined using the thematic 

analysis framework established by Braun and Clarke (2006). The case study of Zonult Oy 

was conducted with stakeholder interviews to further support the findings of the literature 

review with empirical insights. The findings of the two methods were syntherized together 

to form practical recommendations for Zonult Oy.  

Results: Through the multi-vocal literature review and case study, this paper identifies four 

primary strategies of adopting multi-vendor marketplace model: strategic planning and 

business model design, technological and platform development, vendor and customer 

acquisition and retention, and launch, growth, and continuous optimization. Moreover, the 

study also identifies primary advantages including business growth and profitability, 

enhanced customer value, innovation and adaptability, and entrepreneurial advantages like 

faster launch and lower risk. Furthermore, major challenges such as organizational 

transformation challenges, technical and operational challenges, market and ecosystem 

challenges, financial and managerial risks, and customer experience complexity were 

identified. Successful adoption of multi-vendor marketplace model requires a phased 

transition in terms of strategy, market, organizational, and financial readiness. Similarly, the 

implementation steps such as business model and monetization design, technology selection 

and platform development, MVP development and feature implementation, UX/UI Design 

and Mobile Readiness, Vendor Ecosystem setup, Marketing and Launch, and Scaling and 

Continuous Improvement were identified. Furthermore, this paper identifies key success 

factors of e-marketplace adoption such as strategic and governance success factors, technical 

and platform success factors, trust, UX and customer experience, vendor quality and 

marketplace liquidity, marketing, growth and analytics, and financial sustainability and risk 

management.  

Conclusion: The study shows that adopting a multi-vendor marketplace model is an 

attainable goal for SMEs despite being a complicated process, if there are clear strategic 

vision, robust technological infrastructure, and strong vendor and customer ecosystem. This 

study enhances the understanding of platform-driven business transformation for SMEs such 

as Zonult and offers actionable recommendations for the adoption of multi-vendor 

marketplace model. 



 

   

 

SYMBOLS AND ABBREVIATIONS  

Abbreviations  

SME Small and Medium-sized businesses  

B2B Business-to-Business  

B2C Business-to-Consumer  

C2C Consumer-to-Consumer  

B2G Business-to-Government  

SLR Systematic Literature Review  

MLR Multi-vocal Literature Review  

IC Inclusion Criteria  

EC Exclusion Criteria  

RQ Research Question 

MVP MinimumViable Product 

SEO Search Engine Optimization  

KPI Key Performance Indicator 

CSAT Customer Satisfaction Score 

GMV Gross Merchandise Value 

MSMEs Micro Small and Medium Entreprises 
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1  Introduction 

1.1  Overview 

Over the past ten years, the area of global e-commerce has undergone rapid transformation. 

Large online marketplaces such as Etsy, Amazon and Alibaba have dominated the market of 

digital commerce. In contrast to traditional single-vendor e-commerce platforms that rely on 

direct sales to clients, these multi-vendor marketplaces allow interactions between the 

independent sellers and buyers on their platform, forming a dynamic ecosystem that benefits 

all parties. These platforms have showcased the advantages of the marketplace models in 

terms of potential revenue, scalability and customer engagement. More businesses have 

transitioned from an e-commerce store to a full-fledged marketplace seeking affordable ways 

to exponentially increase the range of products they provide and diverse customers.  

Despite of several advantages to multi-vendor marketplace models, it is often challenging 

for small and medium-sized businesses (SMEs) to switch their business model. To ensure 

sustainable growth, challenges such as onboarding sellers, acquiring customers, customer 

retention, and revenue generation must be managed carefully. For this, businesses must 

analyse their customers and make decisions based on data. This helps in the optimization of 

their operations based on performance metrics, market trends and customer behaviour. This 

thesis investigates how a web store can transition into a marketplace business model while 

acquiring customers, retaining them, and improving the business operations.  

This thesis provides crucial insights catering to both academic literature and best practices 

for industry. Zonult Oy, a company based in Finland with an online webstore, is aiming to 

transition into a multi-vendor marketplace for South Asian ethnic and sustainable products. 

Companies such as Zonult showcase a growing sector in need of specialized approaches to 

succeed in the field of e-commerce. The increase in marketplace-driven economies, 

particularly in markets such as ethnic and sustainable products, makes this thesis relevant 

and important. 
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1.2  Scope and Limitations 

The scope of this thesis is to focus on small-scale marketplace transformation while 

optimizing customer acquisition, retention and business model. It mainly explores data-

driven decision-making and digital marketplace strategies using real-world case study and 

multi-vocal literature review. 

On the other hand, the thesis does not consider deep technological enhancements such as 

expansion of cloud infrastructure or use of AI models for automation. Similarly, external 

aspects like legal requirements and compliance concerns pertaining to marketplace 

operations are out of scope of this thesis. Furthermore, supply chain logistics and their 

intricacies extending further than seller onboarding is not included in the scope for this 

thesis. 

1.3  Thesis Structure 

The structure of the thesis is explained as follows: 

 

Chapter 1: Introduction - This chapter begins with an introduction on what it is about.  

Eventually, the chapter explains what the scope of the thesis includes and what its limitations 

are. Lastly, the chapter lists the structure of the thesis and their contents. 

 

Chapter 2: Background and Related Work - This chapter elaborates the primary concepts 

used in this thesis such as E-commerce business models and e-marketplace. Next, it briefly 

mentions the previous studies related to e-commerce business models and marketplace 

optimization. This chapter also identifies the gaps in the existing research. 

Chapter 3: Research Methodology – This chapter states the primary objective of the thesis 

and lists the main research question as well as the supplementary questions that it aims to 

investigate into. Then, it explains the research strategy, and qualitative data collection 

methodologies and analysis strategies. 
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Chapter 4: Literature Review Results - This chapter presents the main findings from the 

multi-vocal literature review for each of the research questions (RQ1-RQ4) described in 

Chapter 3.  

Chapter 5: Case Study: Zonult Oy – This chapter elaborates on the case study company 

Zonult Oy, the objective of the case study, data collection methodology used, data analysis 

and integration methods, and the results of the case study.  

Chapter 6: Discussion - The chapter revisits our primary findings, discusses on how they 

relate to the past research and thus contribute to academic knowledge and real-world e-

commerce and marketplace strategies. Furthermore, this section examines the practical and 

theoretical implications of the thesis identifying key strategies, recommending optimization 

of the marketplace business model and elaborating on the implications for other SMEs and 

specifically for Zonult Oy.  

Chapter 7: Validity Considerations - This chapter presents some validity considerations of 

the thesis, then we discuss potential ways to mitigate them. 

Chapter 8: Conclusion and Future Works – This chapter summarizes how well the thesis was 

able to achieve its goals, what were its findings and what they mean in a broader perspective 

and for the future. Additionally, the conclusion mentions the topics that need to be studied 

in the future. 
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2  Background and Related Work 

This chapter dives into the key concepts used in the thesis, as well as presents the related 

work and the research gaps. 

2.1  Key Concepts 

This section dives into the key concepts used in this thesis such as E-commerce Business 

Models, and e-marketplace. 

2.1.1  E-Commerce Business Models  

E-commerce involves the buying and selling of goods and services over the internet by 

consumers and businesses (Hartmann, 2001). Business-to-Business (B2B), Business-to-

Consumer (B2C), Consumer-to-Consumer (C2C), and Consumer-to-Business (C2B), are the 

main business models commonly adopted by e-commerce platforms. Each of these business 

models have differentiating qualities on how they approach engagement with customers, 

generation of revenue, and operational structures.  

 

Business-to-Business (B2B) 

Business-to-Business model, as suggested by its name, comprises of transactions among the 

businesses or firms like retailers, producers, and wholesalers. Bulk purchases, long-term 

agreements, negotiated prices, and recurrent orders are the main characteristics of business-

to-business model. Industry estimates indicate that business-to-business (B2B) transactions 

make up around 80% of all e-commerce, and in the upcoming years, this segment is predicted 

to develop at a faster rate than B2C e-commerce (Gupta, 2014). This model typically requires 

a large capital as the sale is generally in large quantities. Software E-commerce platforms 

such as Salesforce and Hubspot are common adopters of this model. Leading B2B 

marketplaces like Alibaba, ThomasNet, and Amazon Business include capabilities such 
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enterprise-level integrations that meet buyer demands, bulk pricing, and RFQ (Request for 

Quotation) methods. 

 

 

Figure 1. B2B Model (Gupta, 2014) 

In Figure 1 above, suppliers on the left side consist of manufacturers, raw material suppliers, 

and service providers. Similarly, the distributors on the right are the retailers, wholesalers or 

business clients who buy the products from the suppliers on the left. With this figure, Gupta 

highlights how goods and services are sold from businesses like suppliers to other businesses 

like retailers and wholesalers in B2B model.  

 

 Business-to-Consumer (B2C) 

The Business-to-Consumer (B2C) model is one of the most popular e-commerce models 

where businesses such as manufacturers, retailers or wholesalers provide information and 

sell physical goods such as clothes or information goods such as e-books directly to the 

consumers over the internet (Gupta, 2014). Popular shopping platforms such as Target, 

Zalando, Walmart, and Amazon are the most common examples of the B2C e-commerce. In 

today’s digital landscape, B2C provide consumers with convenience, price variety, and 

personalized shopping experiences. The primary features of B2C model include direct sales 

to consumers, shorter process for decision-making, lower value of orders, and occasional or 

one-time transaction. Figure 2 below represents the B2C model where the businesses such 
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as manufacturers, distributors and retailers sell their goods and services to the consumers 

who are the end customers.    

 

Figure 2. B2C Model (Gupta, 2014) 

 

Consumer-to-Consumer (C2C) 

Consumer-to-Consumer (C2C) ecommerce model refers to the direct transactions between 

the individuals over the internet (Mäkeläinen, 2006). In today's digital world, this is a rapidly 

growing model facilitated by third party digital platforms that allow the consumers to list 

and sell their products to other consumers. These platforms guarantee secure payments and 

communication due to which middlemen like wholesalers and retailers are no longer relevant 

in this model. Facebook Marketplace, eBay, Craigslist, OLX and Etsy are the typical 

examples of C2C e-commerce platforms. These platforms usually make money through 

featured placement fees, commissions, or listing fees, which results in a low inventory cost 

and scalable business plan. 
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Figure 3. Required trust relationship in a C2C transaction (Mäkeläinen, 2006) 

 

According to Mäkeläinen (2006), trust is one of the key factors in that comes into play in 

this model. As shown in Figure 3 above, it is crucial that the buyer trusts the seller, as well 

as the facilitating platform/business, and the financial transaction processor to complete the 

transaction. C2C model is popular due to the low entry hurdle to sell, while the consumers 

benefit from a wide product range. It is quite challenging to control quality in this model; 

however, there are systems of ratings and reviews that are driven by the community to 

enhance trust. 

 

Consumer-to-Business (C2B) 

Consumer-to-Business is a business model where consumers drive the transactions (Gupta, 

2014). Kodinplaza.fi is an example of this business model where consumers post their 

requirements such as wall painting required, or plumbing needed, and several businesses bid 

with cost estimate to win the project. Similarly, Upwork is another e-commerce platform 

where consumers or individual contractors provide their services such as content-writing, 

video-editing to businesses. Digital transformation has enabled this model to expand 

exponentially allowing individuals to make money off their abilities and online presence.  
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The C2B model allows flexibility enabling individuals to price their goods and services on 

their own terms. Similarly, it allows businesses to lower their expenses regarding full-time 

employment as this model provides them with access to niche talent quickly. However, data 

security and trust are the main challenges of C2B models as the companies would need to 

screen the individuals thoroughly for high quality services. 

2.1.2  E-Marketplace 

Electronic marketplaces, such as Amazon, Tori.fi and Alibaba.com, are online marketplaces 

that facilitates the sellers and buyers to exchange information about the available goods and 

services, their costs and negotiate and complete business deals (Archer & Gebauer, 2000). 

Today, online marketplaces are a growing sector of e-commerce bringing together multiple 

vendors allowing the consumers to compare the diverse range of products in a centralized 

environment.  

 

Figure 4. e-Marketplace (Hartmann, 2001) 

As shown in Figure 4, e-Marketplaces consists of buyers and sellers; where, the sellers can 

also be buyers purchasing goods and services from other buyers, and buyers can also be 

sellers selling their goods and services in the online marketplace. 

 

2.2  Related Work and Research Gap  

This chapter summarizes the recent research from year 2015 – 2026 on e-commerce business 

models, multi-vendor marketplace transformation, and the application of data-driven 

methods to improve customer engagement, satisfaction, and retention. It targets to position 
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this thesis in comparison to earlier research and identify crucial gaps supporting the need for 

this thesis. 

2.2.1  E-Commerce Business Models and Digital Transformation 

Several scholars have categorised e-commerce business models into B2B (Business-to-

business), B2C (business-to-consumer), C2B (consumer-to-business) and C2C (consumer-

to-consumer) (Prashant & Jyothsna, 2018). These business models establish the framework 

for understanding the mechanisms of digital commerce. Research conducted by Hänninen et 

al. (2017) investigates multi-sided digital platforms and their business models, focusing 

primarily on large corporations such as Alibaba Group, Amazon.com, eBay and Rakuten 

Group. According to Clavel et al. (2021), SMEs that wish for business model innovation 

must adopt major transformation to their technology stack, strategic capabilities, value 

propositions. Hokkanen (2022) has also investigated how retail is changing from a business 

model standpoint.  

 

Research Gaps Found: Although the existing research such as Prashant & Jyothsna (2018) 

and Hänninen et al. (2017) offers essential insights into e-commerce business models, and 

digital transformation,, they focus only on large corporations such as Alibaba Group, 

Amazon.com, eBay and Rakuten Group which usually have well-organised plans for digital 

transformation. Small and medium-sized enterprises (SMEs) lack suitable strategies as they 

fail to account for the necessary adaptations of these frameworks for resource-constrained 

organisations or to offer tailored models for such enterprises. 

  

2.2.2   Shift from Online Retailers to Multi-Vendor Marketplace 

Parker, Van Alstyne, and Choudary (2016) have investigated the transition of online retail 

to platform-based models. They discussed about network effects, platform governance, and 

value co-creation in platform businesses emphasizing on the importance of attracting both 

sellers and buyers simultaneously to create a self-sustaining marketplace. Similarly, research 

by Hagiu & Wright (2020) discusses about network effects identifying it as crucial for 
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platform mechanics. Furthermore, various studies have examined customer acquisition and 

retention strategies in e-commerce settings. For instance, Lemon & Verhoef (2016) highlight 

how important it is to manage customer experience to enhance loyalty and repeat purchases. 

Ertz et al. (2016) discusses about Peer-to-Peer (P2P) business models (also called C2C) 

providing us with critical information about user behaviour and collaborative consumption 

such as in eBay, Couchsurfing, Uber, Instacart, Task Rabbit, and Airbnb. 

Gaps Found: Although Calabrese et al. (2021) show that platform governance, and co-

ordination among multiple parties as crucial for making digital platforms ecosystems 

sustainable, they do not provide much research on early implementation of multi-vendor 

marketplace. Numerous studies have examined marketplace platforms such as Amazon 

(Podkalicka, A., & Fredriksson, M., 2023) and Alibaba (Khalid, 2024), although there is a 

paucity of research on the transformation of small online enterprises or SMEs into multi-

vendor markets. Despite the validity of platform mechanics (Hagiu & Wright, 2020), they 

do not offer a practical roadmap for the initial transition that small business owners 

establishing multi-vendor markets must undergo. Numerous studies and blogs examine 

specific factors contributing to marketplace success, including sustainable business models 

(Cano et al., 2023), safe payment gateways, customer support, and data analytics (Lisseth, 

2025). Existing studies predominantly concentrate on large global entities or extensive 

transitions, overlooking the specific requirements and limitations faced by small-scale web 

stores seeking to develop into multi-vendor marketplaces. There exists a knowledge gap 

regarding the practical adoption and implementation of data-driven methods in emerging or 

transitioning marketplaces operating within resource-constrained environments. However, 

there is very little existing research on how SMEs can transition their online stores into full-

fledged multi-vendor marketplace. 

2.2.3  Data-Driven Approaches in E-Commerce and Marketplaces 

In the field of e-commerce, several existing studies highlight the significance of data-driven 

approaches such as machine learning, AI, and data analytics to improve acquisition, retention 

and personalization of customers. For instance, Basu's (2021) study on personalized product 

recommendations and firm performance highlight the importance of personalised 

recommendations in e-commerce platforms to enhance revenue generation. Similarly, 
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several past research emphasize that to improve customer satisfaction and engagement, 

predictive analytics, customer segmentation and recommendation systems must be 

considered (Gómez-Uribe & Hunt, 2015). Furthermore, research by Hagiu and Wright 

(2020) indicates that platforms must balance customer insights along with rapid learning 

cycles to remain competitive. Caiwen et al. (2023) elaborate on how recommendation 

systems can significantly improve revenue generation and customer satisfaction in e-

commerce. 

 

Research Gaps Found: Basu (2021) and Caiwen et al. (2023) both highlight the 

significance of data-driven personalisation and recommendation systems. However, these 

techniques are often data-intensive and expensive. Hence, small startup companies may find 

them impractical without a large dataset or specialized IT teams. The existing research do 

not investigate whether data-driven recommendation systems and personalization are 

feasible for the startups with limited resources. Research on scalable, low-cost data analytics 

appropriate for markets at the startup stage is limited. While Gómez-Uribe & Hunt (2015) 

investigate the algorithms making up the Netflix Recommendation system, placing strong 

emphasis on performance indicators, it ignores early-stage limitations like onboarding 

vendors or reaching the first 1,000 customers. Large companies like Netflix and Amazon 

have experienced tremendous success with data-driven methodologies. However, the 

applicability of these strategies for small and medium-sized enterprise (SME) led 

marketplace startups has not been adequately explored. The existing literature such as 

Caiwen et al. (2023) lacks comprehensive studies on the effective application of AI-powered 

recommendation systems, predictive analytics, and personalisation tools in newly 

established or transitioning marketplaces for customer retention and engagement 

enhancement. Moreover, existing research studies often falls short in combining business 

model optimization techniques, customer insights and behavioural insights into a unified 

framework.   

2.2.4   Platform Governance and Ecosystem Strategy 

Success in platform migrations depends on trust, quality assurance, incentive structures, and 

well-defined participation guidelines. Research conducted by Constantinides et al. (2018) 
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examine architecture, platform governance, ecosystem design, strategy and stakeholder 

alignment. Similarly, recent studies underscore the necessity of platform governance, 

particularly in regulating seller behaviour, preventing fraud, and maintaining trust. For 

instance, Hein et al. (2019) and Constantinides et al. (2018) elaborate on how modular 

platform architecture, alignment on incentives and regulations are vital strategies for 

platform ecosystem. Furthermore, Staub et al.'s recent research from 2022 investigates the 

double-sidedness of governance mechanisms to foster both control and generativity 

emphasizing that platform businesses must strike a balance between ecosystem expansion 

and governance flexibility. 

 

Research Gaps: Despite the existence of governance models (Hein et al., 2019; Staub et al., 

2022), limited frameworks are explicitly created to aid small or medium-sized online 

enterprises in navigating governance challenges during a marketplace transformation. Small 

markets need a pragmatic framework that would enable them to initiate governance, ensure 

seller compliance, and scale these systems in accordance with platform growth. There is a 

lack of practical manuals for startups or small businesses detailing the process of developing, 

testing, and refining governance models through continuous feedback. Similarly, there is a 

scarcity on the availability of empirical guidance for the founders of new marketplace startup 

businesses on the design principles of regulations, procedures for quality assurance and 

techniques for onboarding of vendors during the first stages of the platform development. 

In summary, current research provides essential insights into e-commerce business models, 

platform strategies, and data-driven optimisation; yet, significant gaps remain, particularly 

with the transition of small-scale online shopfronts into multi-vendor marketplaces. Further 

research is essential regarding the transition to marketplace model within local contexts. 

Empirical evidence from SMEs that are transitioning, like in the case studied in this thesis 

(Zonult.com), is scarce.  

 

This thesis seeks to fill the existing gaps by integrating past academic research, empirical 

case studies, and stakeholder interviews to formulate practical strategies and 

recommendations for SMEs engaged in marketplace transformation. This thesis addresses 

these gaps by examining the existing marketplace business models, identifying significant 

obstacles in the shift to such models, and developing data-driven strategies for client 
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acquisition and retention. This thesis presents actionable recommendations grounded in 

empirical evidence that can be implemented by other enterprises seeking to embrace the 

small-scale marketplace model. 
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3  Research Methodology 

This section elaborates on the research questions and their rationale, research approach, 

search strategy, selection criteria, study selection process, data extraction, data analysis and 

synthesis for this thesis. The methodology adheres to the guidelines established by 

Kitchenham and Charters, facilitating a structured and replicable process that improves the 

reliability and comprehensiveness of the findings. 

3.1  Research Questions 

The primary objective of this research is to explore strategies for successfully transitioning 

from an e-commerce platform to a multi-vendor marketplace. The global emergence of 

platform-based business models and the growing need for scalable, flexible, and 

collaborative digital commerce ecosystems render the comprehension of the transition 

roadmap both timely and practically important. For this, the thesis explores the 

technological, operational, and strategic aspects influencing this transformation such as 

seller onboarding, customer acquisition and retention, user behavioural insights, and so on.  

This chapter outlines the main and supplementary research questions (RQs) that direct the 

overall study and help bridge the gaps identified in Chapter 3. These questions help in the 

exploration of the motivations, potential advantages, obstacles, and practical success factors 

associated with the transition.  

Primary Research Question  

The primary research question the thesis will investigate is:   

3.1.1  RQ1: What strategies can a small-scale online business employ to effectively 

adopt a multi-vendor marketplace business model?  

Rationale: This primary research question examines the complete process of evolving from 

a single-vendor online store to a fully functional multi-vendor marketplace. It targets to 

delineate the main objective of the thesis: to establish a structured framework or a set of best 
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practices for small businesses aspiring to transition into digital marketplaces. It includes both 

the strategic roadmap and the internal and external factors that facilitate or hinder the 

transformation. This research question helps to connect theoretical frameworks of 

marketplace dynamics with practical implementation strategies yielding actionable insights 

and a strategic roadmap for small businesses pursuing digital scalability and sustainability.  

  

Supplementary Research Questions  

The following sub-questions were formulated to thoroughly investigate the dimensions of 

the primary question. Each supplementary question below aligns with the target of the main 

research by addressing particular facets of the transition (what, why and how).  

3.1.2  RQ2: What are the reasons for an online store to transition into a multi-vendor 

marketplace?  What are the possible advantages?  

Rationale: This research question investigates the strategic and operational advantages of 

transitioning to a marketplace model. Addressing this question will enable businesses to 

comprehend the value proposition and enduring benefits of implementing a marketplace 

model. The objective of this research question is to identify situational drivers to better 

understand the reason for the transition from a conventional e-commerce webstore to a 

marketplace model. All in all, this research question aims to explore the strategic advantages, 

such as increased product variety and customer appeal, revenue diversification, scalability 

and growth, increased opportunities for marketing and advertising, and attracting better 

traffic.  

  

3.1.3  RQ3: What are the primary obstacles faced during the transition from an online 

web store to a multi-vendor marketplace?  

Rationale: The transition presents considerable benefits; however, it also entails significant 

risks and challenges This research question facilitates the identification of practical, strategic 

and technical challenges encountered by businesses during the phase of transformation. 
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Analysing these factors enables businesses to anticipate and formulate risk mitigation 

strategies. Potential challenges encompass technical barriers such as platform scalability, 

governance issues including quality control and vendor trust, inconsistencies in customer 

service, and difficulties in initial user acquisition.  

  

3.1.4  RQ4: What are the steps required and success factors for an online store to 

transition into a multi-vendor marketplace overcoming the obstacles?  

Rationale: This research question seeks to outline an implementation framework by 

presenting the best practices and implementation steps. It helps to provide a clear roadmap 

and guidance for small businesses contemplating or undergoing this transition. Identifying 

challenges alone is not sufficient; businesses require a defined set of actionable steps 

including platform redesign, vendor onboarding processes, user trust-building mechanisms, 

personalisation technologies, and data-driven customer retention strategies as well as critical 

success factors such as platform scalability, UX/UI design, governance models, and 

customer engagement techniques to effectively manage the transformation process. 

3.2  Research Process 

The research method of this thesis includes qualitative analysis of the publications to 

compile, evaluate and synthesize research articles on how a simple online store can transition 

into a multi-vendor marketplace. Journal articles, books, research papers and conference 

proceedings from 2000 to 2026 are some of the sources used to collect the information. 

Qualitative methods like Systematic Literature Review (SLR), Multi-vocal Literature 

Review (MLR) and interviews with the stakeholders of Zonult Oy are conducted to 

systematically identify recurrent themes in different literature as well as to clarify on 

complex topics related to transition to online marketplace and take different viewpoints into 

account. These qualitative methodologies help in gathering subjective insights from not just 

the stakeholders of Zonult, but also the industry experts. The findings of the multi-vocal 

literature review and case study are compared to understand whether they support each other 
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or not. Finally, the findings are synthesized together to provide practical recommendations 

for Zonult’s transition to multi-vendor marketplace.   

3.2.1 Systematic Literature Review  

Systematic Literature Review (SLR) is one of the qualitative research methods used in the 

thesis to collect, explore and compile academic information about the transformation of e-

commerce websites into multi-vendor marketplaces. SLR follows a systematic method to 

ensure that the review process is thorough and replicable. Kitchenham (2004) describes the 

SLR as a structured, reproducible and open procedure used for the collection and 

examination of research pertinent to a defined research question. 

 

3.2.2 Multi-vocal Literature Review 

This thesis also makes use of Multi-vocal Literature Review (MLR), which is a specialized 

form of SLR to find answers to each of the research questions (R1-R4) of the thesis. With 

the ever-evolving field of e-commerce, practical innovations often precede academic 

research and analysis. Hence, it is crucial that we incorporate MLR in the thesis that not only 

includes academic literature but also grey literature like industry reviews, blog posts, white 

papers and technical reports (Garousi et al., 2019). Facace & Schöpfel (2010) define grey 

literature as "that which is produced in print and electronic formats at all levels of 

government, academia, business, and industry, but which is not controlled by commercial 

publishers". Grey literature is particularly important industries that are rapidly evolving such 

as online marketplaces and e-commerce platforms, where insights are published faster than 

scholarly articles. Utilizing grey literature helps our thesis become more relevant with 

current events since industry white papers and blog posts normally discuss the emerging 

trends, challenges in implementation, and best practices long before formal examination is 

done in academic research. Hence, the use of Multi-vocal Literature Review helps the thesis 

bridge the gap between theory and practice.  
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3.2.3 Case study of Zonult.com 

Another qualitative research approach used in this thesis is case study of Zonult Oy, which 

is a small-scale e-commerce startup company. Although the company currently sells hemp-

based and environmentally friendly products on Zonult.com, it is currently evaluating the 

possibility to switch to a multi-vendor marketplace model. This case study offers an 

exploratory pre-adoption assessment of the strategies, motivations, challenges, 

implementation steps and success factors in a real-world change. The case study is essential 

for contextualising the literature review findings and reviewing their relevance to small 

enterprises. 

The case study offered substantial value by situating abstract theoretical concepts within a 

practical business context. It facilitated the correlation of theoretical insights with 

experiential realities, illustrating the application of academic findings in practical decision-

making. Furthermore, the case study of Zonult Oy helped in the identification of 

organization-specific obstacles giving practical insights into the challenges faced by small 

size enterprises. Similarly, it helped in facilitating the formulation of pragmatic 

recommendations specific to Zonult Oy’s transition strategy.  

 

The combination of academic and practical viewpoints augmented the depth, applicability, 

and dependability of the research findings concerning the shift to a multi-vendor 

marketplace. 

3.3  Search Strategy 

A structured search strategy was designed based on the research questions to systematically 

discover peer-reviewed academic literature and specific grey literature concerning the 

transformation of small-scale online retailers to multi-vendor marketplaces. The strategy 

consisted of three main steps: identification of the search sources, formulation and 

enhancement of search strings, and employing snowballing techniques to identify additional 

literature that were not identified in the initial search. This multi-step methodology adheres 

to the principles established by Kitchenham et al. (2015) for conducting a systematic review. 
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3.3.1  Sources of Search 

A combination of electronic databases, academic publications, and industry-specific 

archives was used to optimise the coverage of both peer-reviewed and practitioner-focused 

studies. The principal databases we used for conducting the systematic searches comprised 

of: 

ACM Digital Library — for scholarly study on software platforms, e-commerce systems, 

and marketplace governance. 

Google - for searching of the Grey Literature (GL) such as blogs and industry reports. 

Google Scholar - provides coverage, primarily for white papers, books and working papers. 

IEEE Xplore — for publications concentrating on the software engineering aspects of 

marketplaces, and digital platforms. 

ScienceDirect (Elsevier) - for comprehensive literature specifically journals on management 

and business model transitions. 

SpringerLink - for research on marketplace innovation and business transformation. 

3.3.2  Search String Development 

The formulation of search strings followed an iterative process; firstly the identification of 

general keywords associated with the thesis topic and later refining them into organised 

combinations based on each research question. This iterative development method ensures 

that the search strings include literature pertaining to business model transformation, its 

benefits, challenges, and success factors, closely aligning with the research objectives. The 

process comprised of three stages as mentioned below: 

 

Stage 1: Identification of principal concepts from the research questions: Transition / 

Transformation, Digital Retail, E-commerce, Multi-vendor, Marketplace, Platform 

Incentives, Obstacles, Determinants of Success, Small and Medium Enterprises (SMEs). 
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Stage 2: Utilisation of synonyms and variations to enhance coverage (e.g., “marketplace” 

OR “multi-vendor platform,” “SME” OR “Small and Medium Enterprises”). 

Stage 3: Testing and refining the search strings in each database to accommodate their 

indexing techniques. Synonyms and different terminologies were utilized to address 

variations in terminology among different publications. To enhance the prevision of the 

results retrieved, quote marks (" "), truncation (*), and Boolean operators such as AND, OR 

and NOT were used.  

Each research question was aligned with a specific set of search strings, as detailed below: 

 

RQ1: The keywords centred on the transition, transformation, and marketplace model 

adoption. The following search strings were used: 

Query 1: “multi-vendor marketplace” AND “business model transformation” AND “small 

enterprise”. Table 1 below shows the results of the search for RQ1 with this query in different 

databases. 

Table 1. Search Results for RQ1 with Query 1 

ACM Google 

Scholar 

Google Science Direct SpringerLink IEEE Xplore 

4988 9620 239 683 563 0 

 

Query 2: “platformisation” OR “platform business model” AND “small and medium 

enterprises” AND “e-commerce transformation”. Table 2 below shows the results of the 

search for RQ1 with this query in different databases. 

Table 2. Search Results for RQ1 with Query 2 

ACM Google 

Scholar 

Google Science Direct SpringerLink IEEE 

Xplore 

4429 62200 239 4658 4204 50 

 

Query 3: "online store" AND "transition" AND "marketplace adoption". Table 3 below 

shows the results of the search for RQ1 with this query in different databases. 
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Table 3. Search Results for RQ1 with Query 3 

ACM Google 

Scholar 

Google Science 

Direct 

SpringerLink IEEE Xplore 

18392 27 39 2318 1516 0 

  

RQ2: Keywords used for this research question highlights the advantages, competitive edge 

and value generation of the marketplace business model adoption. The following strings 

were used:  

 

Query 4: “multi-vendor marketplace” AND (“benefits” OR “advantages” OR 

“opportunities”). Table 4 below shows the results of the search for RQ2 with this query in 

different databases. 

Table 4. Search Results for RQ2 with Query 4   

ACM Google 

Scholar 

Google Science 

Direct 

SpringerLink IEEE Xplore 

41977 53 251 3966 2854 1 

 

Query 5: “e-commerce marketplace” AND “digital transformation” AND “value 

proposition”. Table 5 below shows the results of the search for RQ2 with this query in 

different databases. 

Table 5. Search Results for RQ2 with Query 5   

ACM Google 

Scholar 

Google Science 

Direct 

SpringerLink IEEE Xplore 

4 106 185 853 938 1 

 

Query 6: "multi-vendor platform" AND "transition" AND "competitive advantage". Table 6 

below shows the results of the search for RQ2 with this query in different databases. 

Table 6. Search Results for RQ2 with Query 6   
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ACM Google 

Scholar 

Google Science 

Direct 

SpringerLink IEEE Xplore 

9952 9 74 2334 1331 0 

 

RQ3: The keywords used for the third research question targeted impediments, hazards, and 

challenges in the transformation to marketplace model. The following strings were used for 

the search: 

Query 7: “marketplace transition” AND (“challenges” OR “barriers” OR “risks”). Table 7 

below shows the results of the search for RQ3 with this query in different databases. 

 

Table 7. Search Results for RQ3 with Query 7   

ACM Google 

Scholar 

Google Science 

Direct 

SpringerLink IEEE Xplore 

51661 75 165 7 20211 65 

 

Query 8: "multi-vendor e-commerce platform" AND "SME " AND "implementation 

obstacles".  Table 8 below shows the results of the search for RQ3 with this query in different 

databases.  

 

Table 8. Search Results for RQ3 with Query 8   

ACM Google 

Scholar 

Google Science 

Direct 

SpringerLink IEEE Xplore 

312 553 146 115 40 0 

 

Query 9: "multi-vendor platform transformation" AND "startup" AND "challenges". Table 

9 below shows the results of the search for RQ3 with this query in different databases. 

Table 9: Search Results for RQ3 with Query 9   

ACM Google 

Scholar 

Google Science 

Direct 

SpringerLink IEEE Xplore 
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2324 8560 241 463 295 0 

 

 

RQ4: The keywords used for the fourth research question centred on the strategic 

implementation frameworks, actionable steps and success determinants. The following 

strings were used for the search: 

Query 10: “multi-vendor marketplace” AND (“success factors” OR “critical success 

factors”). Table 10 below shows the results of the search for RQ4 with this query in different 

databases. 

Table 10. Search Results for RQ4 with Query 10   

ACM Google 

Scholar 

Google Science Direct SpringerLink IEEE Xplore 

13793 7400 211 2221 1652 3741 

 

Query 11: "multi-vendor platform transition" AND "framework". Table 11 below shows the 

results of the search for RQ4 with this query in different databases. 

 

 

Table 11. Search Results for RQ4 with Query 11   

ACM Google 

Scholar 

Google Science 

Direct 

SpringerLink IEEE Xplore 

29598 0 304 0 3018 3 

 

Query 12: "multi-vendor e-commerce transformation" AND "steps" AND "best practices". 

Table 12 below shows the results of the search for RQ4 with this query in different databases.  

Table 12. Search Results for RQ4 with Query 12   

ACM Google 

Scholar 

Google Science 

Direct 

SpringerLink IEEE Xplore 
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16903 1700 210 870 522 0 

 

The alignment of research questions with search strings guaranteed that the literature review 

effectively addressed the thesis objectives. Furthermore, the search strings were altered per 

database for the accommodation of indexing rules and sophisticated query capabilities. In 

databases such as IEEE Xplore and ACM Digital Library, where search syntax is more 

stringent, reduced variants of the query was utilised, however in Google Scholar, a more 

expansive form of the query was employed to encompass grey literature. 

3.3.3  Snowballing 

As proposed by Wohlin (2014), snowballing method was used in addition to the database 

searches mentioned above to ensure thorough coverage of relevant literatures. Since the 

direct keyword searches in the databases often resulted in the research towards large-scale 

platforms such as Amazon, and Alibaba, snowballing has proven to be quite useful. Due to 

the limited research especially addressing SME-led marketplace transformation, 

snowballing method was employed as an auxiliary method to identify essential but less 

accessible articles. Two varieties of snowballing methods were executed: Backward 

Snowballing and Forward Snowballing. 

 

Backward Snowballing (Reference Chaining): 

Upon discovering a relevant study from the database search, its reference list was 

meticulously examined to uncover preceding fundamental publications. For example, 

extensively referenced studies on the platform economy and digital transformation offered 

insights into prior discourses on platform governance, network effects, and vendor 

onboarding, which contributed to RQ1 and RQ4. This method helped in getting the research 

studies that were not directly obtained due to differences in terminologies (e.g., “marketplace 

transformation” versus “e-commerce transition”). 

 

Forward Snowballing (Citation Tracking): 
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In addition to backward snowballing, forward snowballing was also used which involved 

utilising technologies such as Google Scholar's "Cited by" feature to identify newer studies 

that referenced the initial seed papers discovered throughout the search process. This method 

was especially useful for RQ4, where newly emerging research studies (post-2020) on 

marketplace success factors and transition steps were identified. This ensured that the thesis 

integrated recent research studies (2000–2026) in this multi-vocal literature review. 

 

3.4  Selection Criteria 

A systematic selection process was employed to ensure the inclusion of only relevant and 

high-quality papers in this thesis.  The selection process consisted of a predetermined set of 

inclusion and exclusion criteria that corresponded with the research questions of this thesis.  

This process ensured that the final compilation of research studies consisted of both 

theoretical foundations and practical insights regarding the transition from an online store to 

a multi-vendor marketplace. 

3.4.1  Inclusion Criteria (IC): 

Studies were included if they met at least one of the following criteria described in Table 13: 

Table 13. List of Inclusion Criteria   

# Description 

IC1 The study is published between 2000 and 2026 to ensure the incorporation of 

recent developments in e-commerce, marketplace platforms and digital 

transformation. 

IC2 The study is published in English. 

IC3 The study investigates e-commerce business models, digital platforms, or multi-

vendor marketplaces and their transition.  

IC4 The study directly addresses at least of the four research questions of this thesis. 
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3.4.2  Exclusion Criteria (EC): 

Studies were omitted if they satisfied any one of the following criteria described in Table 

14: 

Table 14. List of exclusion criteria   

# Description 

EC1 The study is published prior to 2000, unless cited as a significant work (e.g., 

basic platform theory or studies on business model innovation). 

 

EC2 The study is not published in English. 

EC3 The study contains irrelevant content outside the domain of e-commerce, 

marketplace or platform strategy.  

EC4 The study does not directly address at least of the four research questions of this 

thesis. 

EC5 The study is a duplicate of previously included work.   

EC6 The study lacks methodological clarity or does not provide sufficient data for 

extraction.  

EC7 The study is a non-substantive publication such as abstracts, slides without 

context, promotional blogs or a poor-quality document. 

3.5  Study Selection 

The study selection for this thesis followed a structured pipeline to ensure transparency and 

replicability in five different phases indicated by P1-P5.  This systematic phase approach 

included initial database screening (P1), application of inclusion and exclusion criteria (P2), 

full-text review (P3), further snowballing (P4), and finally Quality Assessment (P5) for the 

final selection. This method helped ensure that the final literature included in the thesis 

represented both practical usefulness and academic rigour while excluding redundant, low-

quality and irrelevant resources. 
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3.5.1  Phase 1 (P1): Initial Database Search 

The initial phase of the study selection entailed execution of thorough systematic database 

searches utilizing the customized search strings for each research question (R1-R4) 

developed in Section 3.3.2. Each query was executed across the following databases as 

described in Section 3.3.1: ACM Digital Library, IEEE Xplore, ScienceDirect, 

SpringerLink, Google Scholar, and Google (for grey literature). The queries were 

customized according to each database employing Boolean operators, truncation, and 

synonyms to encompass differences in terminology. No filters were applied during this 

phase. The aim was to encompass a wide array of studies, including peer-reviewed journals 

and conference papers (white literature), as well as company reports, blogs, and working 

papers (grey literature). The focus was on achieving comprehensive coverage of literature 

from academic, industry, and practitioner sources. 

As depicted in Table 15 below, this phase produced a substantial number of initial hits (over 

60,000 every Research Question). 

Database 

Source 

RQ1 - 

Transition 

RQ2 - 

Benefits 

RQ3 - 

Challenges 

RQ4 – Steps 

and Success 

Factors 

ACM Digital 

Library 

27809 51933 54297 60294 

Google 

Scholar 

71847 168 9188 9100 

Google 517 510 552 725 

ScienceDirect 7659 7153 585 3091 

SpringerLink 6283 5123 20546 5192 

IEEE Xplore 50 2 65 3744 

Total per RQ 114165 64889 85233 82146 

Table 15: Phase 1 – Initial Identification of Studies 

Hence, Phase 1 served as a comprehensive capture mechanism, ensuring that no substantial 

study was disregarded. This preliminary search revealed 114165 studies related to RQ1, 

64889 studies related to RQ2, 85233 studies related to RQ3, and 82146 studies related to 
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RQ4. This figure illustrates the thorough and inclusive character of the initial phase, aimed 

at preventing the premature exclusion of potentially relevant material. Nonetheless, as 

anticipated, a considerable fraction was either irrelevant studies, included duplicates and 

low-quality sources, or concentrated exclusively on major platforms like Amazon or 

Alibaba, rather than transitions led by SMEs in the marketplace, requiring additional 

filtration in later stages. 

3.5.2  Phase 2 (P2): Application of database filters 

The Phase 2 entailed methodical implementation of database filters, to distil this pool into a 

manageable collection of key research. Data are consolidated over all four research 

questions; an individual study may contribute to numerous research questions, resulting in 

overlapping counts in subsequent research questions. 

The initial pool for Phase 2 comprised of studies which included duplicates, irrelevant and 

low-quality sources as well.  

 

Step 1: Date Filter 

The first step of Phase 2 was application of IC1/EC1 which is the date filter. For this, the 

range of dates was simply updated from 2000 to 2026 in each database to filter out the older 

research studies from the primary collection. This step eliminated 52509 studies related to 

RQ1, 23447 studies related to RQ2, 33362 studies related to RQ3, and 33229 studies related 

to RQ4 and left us with about 61656 studies relevant to RQ1, 41442 studies relevant to RQ2, 

51871 studies relevant to RQ3, and 48917 studies relevant to RQ4 as depicted in Table 16 

below.  

Table 16. Remaining studies after application of Date Filter 2000 – 2026 (EC1)   

Database 

Source 

RQ1 - 

Transition 

RQ2 - 

Benefits 

RQ3 - 

Challenges 

RQ4 – Steps 

and Success 

Factors 
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ACM Digital 

Library 

20403 33763 33883 41086 

Google 

Scholar 

29593 139 4925 790 

Google 483 429 569 589 

ScienceDirect 6329 4306 465 1645 

SpringerLink 4810 2803 11999 2899 

IEEE Xplore 38 2 30 1908 

Total per RQ 61656 41442 51871 48917 

 

Step 2: Language Filter 

The second step of Phase 2 consisted of implementation of IC2/EC2 which is the language 

filter. For this, the language filter was updated to English in each database (Google Scholar, 

Googler and SpringerLink) that allowed automated language filter to filter out the research 

studies in languages other than in English. For the databases that did not allow automated 

language filtration such as ACM Digital Library, ScienceDirect, and IEEE Xplore, manual 

filtration was conducted from the titles and abstracts not in English. This step eliminated 943 

studies relevant to RQ1, 71 studies relevant to RQ2, 165 studies relavant to RQ3, and 67 

studies relevant to RQ4 and left us with 60713 studies relevant to RQ1, 41371 studies 

relevant to RQ2, 51706 studies relevant to RQ3 and 48850 studies relevant to RQ4 as 

depicted in Table 17 below. 

Table 17. Remaining studies after application of Language Filter (IC2/EC2)   

Database 

Source 

RQ1 - 

Transition 

RQ2 - 

Benefits 

RQ3 - 

Challenges 

RQ4 – Steps 

and Success 

Factors 

ACM Digital 

Library 

20403 33763 33883 41086 

Google 

Scholar 

28752 131 4800 762 

Google 403 427 571 567 
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ScienceDirect 6329 4306 465 1645 

SpringerLink 4788 2742 11957 2882 

IEEE Xplore 38 2 30 1908 

Total per RQ 60713 41371 51706 48850 

 

3.5.3   Phase 3: Title and Abstract Screening 

Step 1:  

The step 1 of Phase 3 consisted of title and abstract screening for implementation of IC3/EC3 

which is the Context filter. For this, the title or abstract was validated in each database to 

contain the relevant keywords utilizing the customized search strings for each research 

question (R1-R4) developed in Section 3.3.2. Each query was executed across the following 

databases as described in Section 3.3.1: ACM Digital Library, IEEE Xplore, ScienceDirect, 

SpringerLink, Google Scholar, and Google (for grey literature). This step eliminated 57611 

studies related to RQ1, 40850 studies related to RQ2, 50929 studies related to RQ3, and 

46957 number of studies related to RQ4 and left us with about 3102 studies related to RQ1, 

521 studies related to RQ2, 777 studies related to RQ3, and 1893 studies related to RQ4 as 

depicted in Table 18 below. 

Table 18. Remaining studies after application of Context Filter (IC3/EC3)   

Database 

Source 

RQ1 - 

Transition 

RQ2 - 

Benefits 

RQ3 - 

Challenges 

RQ4 – Steps 

and Success 

Factors 

ACM Digital 

Library 

318 319 186 29 

Google 

Scholar 

2107 48 13 316 

Google 250 29 357 435 

ScienceDirect 72 60 182 17 

SpringerLink 336 62 20 44 
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IEEE Xplore 19 3 19 1052 

Total per RQ 3102 521 777 1893 

 

Step 2:  

The Step 2 of Phase 3 consisted of implementation of IC4/EC4 which is the relevance to the 

research questions of the thesis. For this, the title and abstract of the research papers were 

skimmed to ensure that the papers help answer at least one of the research questions of the 

thesis. This step eliminated 3043 studies related to RQ1, 451 studies related to RQ2, 708 

studies related to RQ3, and 1811 studies related to RQ4 and left us with about 59 studies 

related to RQ1, 70 studies related to RQ2, 69 studies related to RQ3 and 82 studies related 

to RQ4 as depicted in Table 19 below. 

Table 19. Remaining studies after application of IC4/EC4 (Relevance to the research 

questions)   

Database 

Source 

RQ1 - 

Transition 

RQ2 - 

Benefits 

RQ3 - 

Challenges 

RQ4 – Success 

Factors 

ACM Digital 

Library 

3  5 7 9 

Google 

Scholar 

11 13 5 23 

Google 42 29 46 34 

ScienceDirect 1  11 2 0 

SpringerLink 2  9 4 9 

IEEE Xplore 0  3 5 7 

Total per RQ 59 70 69 82 

3.5.4   Phase 4 (P4): Full-text review 

Step 1: De-duplication 

The Step 1 of Phase 4 consisted of implementation of EC5 which is the de-duplication of the 

identified literatures. For this, the selected research papers were reviewed in full to detect 
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the duplicates and consolidate them.  In this case various iterations of the identical study 

(conference and journal versions) were compared, with the most comprehensive version 

being chosen. This step eliminated 34 studies related to RQ1, 6 studies related to RQ2, and 

4 studies related to RQ3 and left us with about 25 studies related to RQ1, 64 studies related 

to RQ2, 65 studies related to RQ3 and still 82 studies related to RQ4 as depicted in Table 20 

below: 

Table 20. Remaining studies after application of EC5 (De-duplication of identified studies)   

RQ1 - 

Transition 

RQ2 - 

Benefits 

RQ3 - 

Challenges 

RQ4 – Success 

Factors 

25  64 65 82 

 

Step 2: Application of EC6 (Lack of clarity or sufficient data for extraction) 

The Step 2 of Phase 4 consisted of implementation of EC6 which is the exclusion of studies 

that lack methodological clarity or does not provide sufficient data for extraction. For this, 

the selected literatures were reviewed in full to identify the studies lacking clarity or with 

insufficient data for extraction and exclude them from the list of literatures to be included in 

the research. This step eliminated 9 studies related to RQ1, 9 studies related to RQ2, 14 

studies related to RQ3, and 21 studies related to RQ4 and left us with about 16 studies related 

to RQ1, 55 studies related to RQ2, 51 studies related to RQ3, and 61 studies related to RQ4 

as shown in Table 21 below: 

Table 21: Remaining studies after application of EC6 (Lack of clarity or sufficient data for 

extraction)   

RQ1 - 

Transition 

RQ2 - 

Benefits 

RQ3 - 

Challenges 

RQ4 – Success 

Factors 

16  55 51 61 

 

Step 3: Application of EC7 (non-substantive publication) 

The Step 3 of Phase 4 consisted of implementation of EC7 which is the exclusion of non-

substantive publications such as abstracts, slides without context, promotional blogs or a 
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poor-quality document. For this, the selected literatures were reviewed in full to identify the 

non-substantive publications and exclude them from the list of literatures to be included in 

the research. This step eliminated 1 study related to RQ1, 12 studies related to RQ2, 8 studies 

related to RQ3, and 10 studies related to RQ4 and left us with about 15 studies related to 

RQ1, 43 studies related to RQ2, 43 studies related to RQ3 and 51 studies related to RQ4 as 

shown in Table 22 below: 

Table 22: Remaining studies after application of EC7 (Exclusion of non-substantive 

publications)   

RQ1 - 

Transition 

RQ2 - 

Benefits 

RQ3 - 

Challenges 

RQ4 – Success 

Factors 

15  43 43 51 

 

3.5.5  Phase 5 (P5): Further snowballing 

The last phase (Phase 5) of the study selection process consists of snowballing (backward 

and forward) to find crucial research papers that were not identified with the previous 

methods. For this, the reference list of the selected studies were skimmed to identify 

preceding important papers (backward snowballing). Similarly, Google Scholar’s cited by 

functionality was used to identify newer relevant papers (forward snowballing). This step 

added 4 studies related to RQ1, 3 studies related to RQ2, and 5 studies related to RQ3 as 

shown in Table 23 below:  

Table 23. Total Number of Relevant Studies after Snowballing   

RQ1 - 

Transition 

RQ2 - 

Benefits 

RQ3 - 

Challenges 

RQ4 – Success 

Factors 

19  46 48 51 

 

Although 19 studies referred to RQ1, 46 referred to RQ2, 48 referred to RQ3, and 51 referred 

to RQ4, there were studies that referred to multiple research questions as shown in Figure 5 

below.  
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Figure 5. Venn-diagram showing the number of studies related to each research question  

As shown in Figure 5 above, 1 study referred to RQ1 only and 4 studies referred to RQ1 and 

RQ4 only. Similarly, 5 studies referred to RQ1, RQ2 and RQ4 only. Similarly, 8 studies 

referred to RQ1, RQ2, RQ3 and RQ4. Furthermore, only 1 study referred to RQ1, RQ2 and 

RQ3 only.  

Similarly, as shown in Figure 5 above, 14 studies referred to RQ2 only, 9 studies referred to 

RQ2 and RQ3 only, 4 studies referred to RQ2, RQ3 and RQ4 only, and 5 studies referred to 

RQ2 and RQ4 only.  

Furthermore, as shown in Figure 5 above, 18 studies referred to RQ3 only and 8 studies 

referred to RQ3 and RQ4 only.  

Finally, as shown in Figure 5 above, 17 studies referred to RQ4 only.  

Hence, in total a final list of 94 unique high-quality studies was confirmed for data extraction 

and analysis as shown in Appendix 1.  

3.6  Data Extraction 

The process of data extraction followed the methodological guidelines recommended by 

Garousi et al. (2019) and Kitchenham et al. (2015) ensuring rigour in data collection and 

reducing researcher bias. The process was methodologically structured to collect and arrange 
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vital information from the selected studies ensuring consistency, transparency, and 

traceability of the evidence utilized in the research. Important information from each selected 

study was categorized under established criteria after undergoing a comprehensive full-text 

review. The form facilitated the collection of standardised data from various sources, 

including both white and grey literature. The data extraction template underwent pilot testing 

on a sample of papers to ensure clarity, followed by minor adjustments to enhance 

consistency and comprehensiveness. 

3.6.1  Data Extraction Process 

The process of data extraction consisted of three main stages: Data Preparation and 

Organization, Data Input and Validation, Data Structuring for Synthesis. 

Data Preparation and Organization: After the study selection phase, a structured data 

extraction form was developed in Microsoft Excel to systematically capture uniform 

metadata and qualitative information for each selected study. The structure was aligned with 

the thesis research questions (RQ1–RQ4) ensuring that each data item supported at least one 

research query. Coding conventions and controlled vocabularies were utilised to maintain 

consistency. For instance, standardised categorisation of publication type (Book, Journal 

Article, Blog, Industry Report, Conference Proceeding, Thesis). 

Data Input and Validation: All studies included post-selection were thoroughly reviewed, 

and essential information was methodically recorded in the spreadsheet. Any duplicate 

entries were detected and eliminated. Citation information was validated with online 

databases to ensure accuracy. 

Data Structuring for Analysis and Synthesis: The extracted data were classified based on 

the degree of their relevance to the thesis and each research question, and type of publication 

(book, journal article, conference proceeding, blog etc). This organised dataset formed the 

basis for the data analysis and synthesis phase. 
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3.6.2  Data Items Collected 

The following data items were derived from each chosen study: 

 

 Study Metadata: 

Title of the research or publication. 

Author(s) and publication year. 

Type of publication (e.g., book, journal article, conference proceeding, thesis, white paper, 

report, blog). 

URL or DOI for convenient reference. 

Keywords: 

The terms explicitly articulated by the author(s) describing the study's emphasis. For 

instance, “platform economy,” “multi-sided platforms,” “business models,” “network 

effects”.  

Thesis Relevance:  

Each study's relevance was categorized as High, Medium, or Low based on its level of 

contribution to the thesis subject. The studies that were categorized as high relevance directly 

addressed online store to multi-vendor marketplace transition strategies, benefits, challenges 

or success factors of online marketplace and elaborated on them. The studies that were 

categorized as medium relevance somewhat pertained to at least one of the research 

questions but not deliberately elaborate on them. The papers that were categorized as low 

relevance offered little insights on at least one of the research questions focusing more on 

other topics such as digital transformation or business model. 

 

 

Relation to Research Questions:  

Each study was aligned with one or more of the thesis research questions (RQ1–RQ4). 

Hence, it was clearly mentioned in the data extraction form which study was associated with 

which research question. Here, one study could be associated with multiple research 
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questions. The mapping facilitated organised categorisation of findings during synthesis and 

ensured that all research questions were answered through evidence-based insights. 

 

3.6.3  Data Extraction Template Example 

Table 24. Data Extraction Template   

Category Description Entry Example 

Title Name of the publication “Platform Revolution: How Networked 

Markets Are Transforming the 

Economy and how to make them work 

for you” 

Author (s) Authors of the study Parker, G. G., Van Alstyne, M. W., & 

Choudary, S. P. 

Year Year of Publication 2016 

Type Publication Type (Book, 

Journal Article, Conference 

Proceeding, Blog, Industry 

Report) 

Book 

URL Link or DOI Link  

Keywords Key terms used by the 

author 

Applied computing, Networks, Law, 

social and behavioural sciences, 

economics, network architectures 

Thesis Relevance High / Medium / Low High 

RQ1 Associated to Research 1 X 

RQ2 Associated to Research 2  

RQ3 Associated to Research 3 X 

RQ4 Associated to Research 4 X 

 

https://books.google.fi/books?hl=en&lr=&id=Bvd1CQAAQBAJ&oi=fnd&pg=PT13&dq=Platform+Revolution:+How+Networked+Markets+Are+Transforming+the+Economy&ots=vuw1XIxWHK&sig=0DCcJPLJhK6PyPZb80SS2QCzCaE&redir_esc=y#v=onepage&q=Platform%20Revolution%3A%20How%20Networked%20Markets%20Are%20Transforming%20the%20Economy&f=false
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 3.6.4 Quality Assurance in Data Extraction 

The data extraction form was evaluated at various stages to guarantee consistency and 

reliability. Duplicate verification and cross-validation of bibliographic data were conducted. 

In the instances of ambiguous data or data not available, details were double checked from 

the original source or corroborated through secondary indexing services such as 

ResearchGate. All extracted data were ultimately integrated into a master database, 

establishing the empirical basis for data analysis and synthesis, wherein patterns, trends, and 

relationships were systematically identified to address the research questions. 

3.7  Data Analysis and Synthesis 

A mixed-method approach was used, combining qualitative thematic analysis with 

quantitative summary statistics to systematically analyse the extracted data and obtain 

meaningful insights to address the research questions (RQ1 - RQ4). By incorporating these 

complementary techniques, this approach facilitated a thorough comprehension of the results 

across both scholarly (white) and practitioner (grey) literatures guaranting methodological 

rigour and triangulation, enabling more robust conclusions and practical implications 

consistent with the research questions. 

3.7.1  Qualitative Approach 

The qualitative analysis and synthesis adhered to the protocols established by Braun and 

Clarke (2006) for qualitative thematic analysis and by Cruzes and Dybå (2011a) for 

systematic thematic synthesis of empirical studies. The qualitative analysis followed 

thematic analysis, a method adept at identifying, analysing, and reporting patterns within 

qualitative data (Braun and Clarke, 2006). The analysis followed step by step guide 

established by Braun and Clarke (2006): Familiarization, Generation of preliminary codes, 

searching for themes, reviewing of themes, Defining and Naming Themes, and finally, 

Production of report. 

 

Familiarization with Data: This phase required complete immersion into the collected 
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literature, facilitating the identification of preliminary insights and prevalent patterns 

concerning the shift from an online store to a multi-vendor marketplace. In this phase, all 

the collected studies were thoroughly reviewed several times to gain a detailed 

understanding of the content of the entire data set. 

Generation of preliminary codes: This phase involved generation of initial codes from the 

data after reviewing them thoroughly. All text segments pertinent to the research questions 

were methodically coded. Codes denoted essential concepts, including “platform 

scalability,” “vendor onboarding complexity,” “revenue diversification,” and “customer 

trust mechanisms.” Coding was performed through a blend of manual coding and Excel-

based tagging, guaranteeing transparency and traceability. 

Searching for themes: This phase required redirecting the focus at a broader level rather 

than at detailed code level. In this phase, the codes were analysed to consider how they can 

be sorted to form an overarching theme that represent the fundamental dimensions of the 

research. 

Reviewing of themes: This phase involved refinement of the candidate themes. In this 

phase, some candidate themes were broken into separate themes while some others had to 

be removed as themes due to diverse data. This phase ensured that there was a prominent 

difference among several themes and the data / codes within the themes are coherent. 

Defining and Naming Themes: In this phase, the identified themes were finalized to be 

presented for the analysis. This phase ensured that the theme was neither complex nor 

diverse. By end of this phase, it was clear what the scope and content of each theme was. 

Naming conventions for each theme was also finalized during this phase ensuring that the 

names of the themes were concise and self-explanatory. 

Production of Report: This phase involved reporting the final analysis of the fully finalized 

themes in this thesis. It provided a short and logical explanation of the finalized themes, 

providing enough evidence of the data within them to illustrate its prevalence. 
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3.7.2   Quantitative Approach 

Quantitative data summaries were included to offer measurable indicators of literature 

trends, including the frequency of specific transition strategies, motivations, challenges, and 

success factors identified in various studies. This quantitative approach supplemented the 

conceptual insights gained through the qualitative analysis by measuring the frequency of 

key findings among the identified literature studies. The summaries were displayed in a 

tabular format using Excel to offer a clear representation of literature trends. The following 

dimensions were analysed utilising frequency counts and descriptive statistics: 

Strategies: For this, the number of studies addressing strategies for adopting multi-vendor 

marketplace model, such as assessment of business model fit, choosing the right technology 

platform and building scalable vendor management system was counted. 

Benefits: For this, the number of studies that emphasised on each motivational driver for 

adopting the multi-vendor marketplace model, such as revenue diversification, product 

variety expansion, and access to data and insights was counted. 

Challenges: For this, the frequency of studies focusing of the transition challenges including 

but not limited to vendor onboarding and management, logistical complexities, quality 

control, and legal compliance was analyzed. 

Success Factors: For this, the number of studies mentioning success facilitators such as 

platform scalability, dependable vendor support, efficient customer engagement, and 

adherence to legal standards were evaluated. 

This mixed synthesis approach facilitated a triangulated analysis, increasing the credibility 

of the findings and ensuring that conclusions were supported by diverse forms of evidence. 
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4  Literature Review Results  

This chapter presents the results obtained from the step-by-step guide established by Braun 

and Clarke (2006) for thematic analysis of the chosen white and grey studies. The results are 

structured in accordance with the four research questions mentioned in Section 3.1. Each 

subsection integrates insights from both white and grey literature.  

4.1  RQ1: Strategies for adopting multi-vendor marketplace model 

From the final selected pool of 94 studies, we found that only 19 studies (20.2%) presented 

strategies for adopting the multi-vendor marketplace model. The thematic analysis identified 

four fundamental strategic domains crucial for effectively managing a successful adoption 

of multi-vendor marketplace model: Strategic Planning and Business Model Design, 

Technological and Platform Development Strategy, Vendor and Customer Acquisition 

and Retention, and finally, Launch, Growth and Continuous Optimization. Table 25 

below shows which strategic domains were mentioned in each of the 19 studies. 

Table 25. Mapping of Identified Studies to the Strategies for Adopting Multi-vendor 

Marketplace Model   

Publications 

 

Strategic 

Planning and 

Business 

Model Design 

Technological 

and Platform 

Development 

Vendor and 

Customer 

Acquisition 

and Retention 

Launch, Growth 

and Continuous 

Optimization 

Enginethemes [2017] X X   

Kumar, D. [2025] X X X X 

Truong, K. [2018]  X  X X 

WebMeridian [2024] X X X X 

Camphouse [2025] X X X X 

Lemonway [2024]  X X X 

Muurinen, M. [2025] X X X X 

Beer, S. [2025] X X X X 

Tamrazyan, G. [2023]  X X X X 

Titenok, Y. [2025]   X X X X 
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Nicolson, C. [2024]  X X X  

Taru, M. [2020]   X X X  

Parker et al. [2016]  X X X X 

Javaid, S. [2025]   X  X  

Rajput, Y. [2024]    X X X X 

Saleem et al. [2019]     X X X X 

Pang, D. [2024]     X X X X 

Yo!Kart [2025]     X X X X 

Lavassani et al. [2008]      X X X  

Dee, C. [2023]       X X X X 

 

Similarly, Figure 6 below shows the number of studies that mentioned each strategy to adopt 

multi-vendor marketplace model.  

 

Figure 6. Number of studies mentioning strategies for adopting multi-vendor marketplace 

model 

As shown in Figure 6, 18 out of the 19 studies (94.7%) referred to the three main strategies 

(Strategic Planning and Business Model Design, Technological and Platform Development, 

and Vendor and Customer Acquisition and Retention). However, only 14 studies (73.7%) 

were found mentioning about Launch, Growth and Continuous Optimization.  

These four primary strategies were identified as the overarching themes consisting of twelve 

sub-strategies or sub-themes as shown in Table 26 below. 
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Table 26. Themes and Sub-themes identified for RQ1 after thematic analysis   

Themes Sub-Themes 

Strategic Planning and Business Model 

Design 

Business Planning and Vision Alignment 

Niche and Target Market Identification 

Choosing the Monetization and Revenue 

Model 

Technological and Platform Development  Technology Selection and Architecture 

MVP Development and Testing 

UI and UX Design 

Vendor and Customer Acquisition and 

Retention 

Vendor Onboarding and Management 

Customer Acquisition and Retention 

Customer Support and Trust Mechanisms 

Launch, Growth and Continuous 

Optimization 

Launch and Market Entry 

Growth and Scalability 

Performance Measurement and Iterative 

Improvement 

 

4.1.1  Strategic Planning and Business Model Design 

As shown in Table 26 above, this strategy consisted of three sub-strategies: Business 

Planning and Vision Alignment, Niche and Target Market Identification, and Choosing 

the Monetization and Revenue Model.  Figure 7 below shows the number of studies that 

mentioned each sub-strategy within Strategic Planning and Business Model Design to adopt 

multi-vendor marketplace model.  
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  Figure 7. Number of studies mentioning each sub-strategy within Strategic Planning and 

Business Model Design 

As shown in Figure 7 above, 12 out of 19 studies (63.2%) mentioned about Business 

Planning and Vision Alignment for adopting multi-vendor marketplace model.  For instance, 

Truong (2018) mentioned that: 

“Business plan acts as the blueprint for the business” 

Similarly, Kumar, D. (2025) identified choosing a business model as Step 2 in his step-by-

step guide in building a multi-vendor marketplace.  

Furthermore, as shown in Figure 7, 14 out of 19 studies (73.7%) pointed out that identifying 

niche and target market is one of the most important strategies for adopting a multi-vendor 

marketplace model. For example, Muurinen, M. (2025) explained the importance of finding 

and validating niche as quoted:  

“A well-defined niche helps you stand out and makes it easier to build early 

traction by solving a specific problem for a clearly defined group of people”  

Furthermore, Beer, S. (2025) elaborated the importance of defining the target audience in 

building a multi-vendor marketplace, as quoted here:  

“The first step in building a working multi-vendor eCommerce website is to 

define your target audience.” 

Similarly, as depicted in Figure 7 above, 11 out of 19 studies (57.9%) identified choosing 

the monetization and revenue model as one of the important strategies while adopting the 
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multi-vendor marketplace model. For instance, Parker et al. (2016) lists several different 

ways of monetization in networked markets as quoted here:  

“Charging a transaction fee, charging for access, charging for enhanced access 

and charging for enhanced curation”  

Similarly, while explaining how to create a multi-vendor marketplace, Tamrazyan, G. (2023) 

mentioned: 

“Create a commission structure to determine the fees or percentages you will 

charge sellers for each transaction or listing” 

4.1.2  Technological and Platform Development 

As listed in Table 26, this strategy consisted of three sub-strategies: Technology Selection 

and Architecture, MVP Development and Testing, and UI and UX Design. Figure 8 

below shows the number of studies that mentioned each sub-strategy within Technological 

and Platform Development strategy to adopt multi-vendor marketplace model. 

 

Figure 8. Number of studies mentioning each sub-strategy within Technological and 

Platform Development 

As shown in Figure 8 above, 13 out of 19 studies (68.4%) mentioned each of the three sub-

strategies for adopting multi-vendor marketplace model.  For instance, Titenok, Y. (2025) 

described how important selecting the right technology is when building a multi-vendor 

marketplace with the help of an analogy as quoted here:  
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“Choosing the right platform is like picking the right car for a road trip.”  

He mentioned is it crucial to select the right technological platform whether they are open-

source, SaaS or Custom development. Furthermore, Dee, C. (2023) mentioned choosing the 

right technology as one of the crucial strategies in the adoption of multi-vendor marketplace 

model. She emphasized that this choice between custom-built solutions and prebuilt 

marketplace platforms should be made keeping in mind factors such as prospective future 

requirements, budget for technology, site scalability, integration compatibility, etc.  

Similarly,  Muurinen, M. (2025) emphasized the development of MVP as one of the key 

essentials in building the multi-vendor marketplace as quoted here:  

“Your minimum viable platform (MVP) should do one thing well: enable the 

core transaction between buyers and sellers. At this stage, your goal isn’t to 

build every feature. First, validate that users will use your marketplace to 

complete transactions.” 

Likewise, Titenok, Y. (2025) mentioned the importance of implementing core features as 

quoted here:  

“Core features go beyond just listing products; they make your platform easy 

to use for everyone involved”  

He listed some of the key features for the MVP such as Seller Registration and Onboarding, 

Product Listing and Category Management, and Commission and Payment Processing 

Configuration.  

Furthermore, Parker et al. (2016) emphasized the importance of UI/UX Design in platform 

development as quoted here:  

“A poorly designed platform produces little or no value for users and generates 

weak network effects, or none at all.”  

Similarly, Muurinen, M. (2025) suggested uploading logo and other visual assets, and 

choosing the structure of the search page and listing pages to determine design of the 

marketplace. 
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4.1.3  Vendor and Customer Acquisition and Retention 

As mentioned in Table 26, this strategy consisted of three sub-strategies: Vendor 

Onboarding and Management, Customer Acquisition and Retention, and Customer 

Support and Trust Mechanisms. Figure 9 below shows the number of studies that 

mentioned each sub-strategy within the Vendor and Customer Acquisition and Retention 

domain to adopt multi-vendor marketplace model. 

 

Figure 9. Number of studies mentioning each sub-strategy within Vendor and Customer 

Acquisition and Retention strategy 

As shown in Figure 9 above, 12 out of 19 studies (63.2%) were found mentioning Vendor 

Onboarding and Management for adopting multi-vendor marketplace model.  For 

instance, Beer, S. (2025) explained the significance of vendor onboarding by mentioning as 

quoted here:  

“One of the key factors that contributes to the success of a multi-vendor 

marketplace is the ease and efficiency of the vendor onboarding process.”  

He identified automation of seller verification, provision of clear guidelines, and offering 

support as the primary ways to streamline the vendor onboarding process. Similarly, 

Nicolson, C. (2024) mentioned dedicated support, video tutorials, and offering step-by-step 

guides to the vendors will help onboard them in the multi-vendor marketplace.   

Moreover, as shown in Figure 9, 14 out of 19 studies (73.7%) pointed out that Customer 

Acquisition and Retention is one of the most important strategies for adopting a multi-
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vendor marketplace model. For example, Truong, K. (2018) elaborated the importance of 

customer acquisition as quoted here:  

“There might be hundreds or thousands of customers seeking for your 

company’s solution. However, if you fail to find a right platform to reach them, 

they might never find out you have what they are looking for.” 

 

He suggested to use the right channels such as social media, email marketing, or SEO for 

customer acquisition. Additionally, Parker et al. (2016) emphasized that after customer 

acquisition, it is crucial to retain them as quoted here:  

“Once the platform has reached critical mass and users are gaining significant 

value from the platform, the focus of metrics can shift to customer retention 

and the conversion of active users to paying customers”. 

 

Similarly, as depicted by Figure 9 above, 13 out of 19 studies (68.4%) were found 

mentioning Customer Support and Trust Mechanisms for adopting the multi-vendor 

marketplace models. For instance, Parker et al. (2016) elaborated the importance of trust 

building as quoted here:  

“Building trust, of course, is central to marketplaces, especially those in which 

interactions carry some level of risk—and in the world of online platforms, 

where initial connections among users as well as many interactions are 

conducted entirely in cyberspace, the perception of risk may be even more 

significant”. 

Similarly, Titenok, Y. (2025) pointed out the importance of customer support for handling 

inquiries and disputes as well as regular updates for keeping the platform secure.  

4.1.4  Launch, Growth and Continuous Optimization 

As listed in Table 26, this strategy consisted of three sub-strategies: Launch and Market 

Entry, Growth and Scalability, and Performance Measurement and Iterative 

Improvement. Figure 10 below shows the number of studies that mentioned each sub-

strategy within the Launch, Growth and Continuous Optimization strategy to adopt multi-

vendor marketplace model. 
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Figure 10. Number of studies mentioning each sub-strategy within Launch, Growth and 

Continuous Optimization strategy 

As shown in Figure 10 above, 7 out of 19 studies (36.8%) were found mentioning Launch, 

and Market Entry as one of the sub-strategies for adopting multi-vendor marketplace 

model.  For instance, Tamrazyan, G. (2023)” pointed out launching and marketing the 

marketplace as one of the strategies for creating multi-vendor marketplace as quoted here: 

“Once your website is ready, launch your marketplace and start marketing it to 

attract sellers and buyers”. 

 

 Similarly, Muurinen, M. (2025) explains the importance of launching for market entry as it 

helps build early liquidity, collect honest feedback, and fix issues before scaling.  

Moreover, as depicted in Figure 10 above, 9 out of 19 studies (47.4%) pointed out about 

Growth and Scalability while adopting multi-vendor marketplace model. For example, 

Parker et al. (2016) emphasized the significance of growth and scalability as quoted here: 

“In particular, firms in the startup phase must track the growth of their most 

important asset: active producers and consumers who are participating in a 

large volume of successful interactions”. 

Similarly, Titenok, Y. (2025) suggested adopting marketing and promotion strategies by 

leveraging social media platforms such as Tiktok, Facebook and Instagram for growth and 

scalability. Furthermore, he recommended search engine optimization (SEO) to get more 

traffic required for growth.  
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Additionally, as shown in Figure 10 above, 10 out of 19 studies (52.6%) were found 

mentioning about Performance Measurement and Iterative Improvements while 

adopting multi-vendor marketplace model. For instance, Truong, K. (2018) identified key 

metrics including the number of buyers and sellers, average traffic, sales conversion, SEO 

ranking, user reviews and feedback to measure the performance of the marketplace. 

Similarly, Parker et al. (2016) emphasized the importance of iterative improvement 

mentioning that platforms must be designed thoughtfully leaving room for serendipity and 

the unexpected, since the users often lead the way how the platform should evolve through 

reviews and feedback.  

In summary, it was discovered that niche and target market identification and customer 

acquisition and retention were the most mentioned strategies (14 out of 19: 73.7%) among 

the 19 studies identified for RQ1.  

4.2  RQ2: Benefits of adopting Multi-vendor Marketplace model 

From the final selected pool of 94 studies, we found that 46 studies (48.9%) presented the 

advantages of adopting the multi-vendor marketplace model. Figure 11 below shows the 

number of studies according to their type that were found presenting the benefits of adopting 

the multi-vendor marketplace model.  

Figure 11. Studies Presenting Benefits of Adopting Multi-Vendor Marketplace Model 

Figure 11 above shows that 20 blogs (43.5%), 13 Journal Articles (28.3%), 4 Industry 

Reports (8.7%), 3 Books (6.5%), 2 Book Sections (4.3%), 2 Video Recordings (4.3%), 1 
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Presentation (2.2%) and 1 Book Section (2.2%) presented at least one benefit of adopting 

multi-vendor marketplace model.  

The thematic analysis identified four primary benefits of adopting multi-vendor marketplace 

model: Business Growth and Profitability, Enhanced Customer value, Innovation and 

Adaptability, and finally Entrepreneurial Advantages. Figure 12 below shows the number 

of studies that mentioned each primary benefit of adopting multi-vendor marketplace model.    

 

Figure 12: Number of studies mentioning the primary benefits of adopting multi-vendor 

marketplace model 

As shown in Figure 12 above, 46 out of the 46 studies (100%) mentioned about Business 

Growth and Profitability as one of the primary benefits of adopting multi-vendor 

marketplace model.  Similarly, 44 out of the 46 studies (95.7%) were found mentioning 

about the Enhanced Customer Value as one of the primary benefits of transitioning into a 

multi-vendor marketplace. Furthermore, only 23 out of 46 studies (50%) were found 

mentioning about Innovation and Adaptability as one of the primary benefits of adopting 

multi-vendor marketplace model. Finally, 34 out of 46 studies (73.9%) mentioned about 

Entrepreneurial Advantages as one of the main benefits of the transition. 

These four primary benefits were identified as the overarching themes consisting of ten sub-

themes as shown in Table 27 below. 

 

 

Table 27. Themes and Sub-themes identified for RQ2 after thematic analysis   
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Themes Sub-Themes 

Business Growth and Profitability Revenue Diversification 

Network Effects and Scaling 

Reduced Operational and Inventory Burden 

Enhanced Customer Value  Increased Customer Trust and Loyalty 

Enhanced Customer Experience 

Brand Authority and Competitive 

Advantage 

Innovation and Adaptability Flexibility and Experimentation 

Technological Leverage 

Entrepreneurial Advantages Faster Launch 

Lower Risk 

 

4.2.1  Business Growth and Profitability 

As shown in Table 27 above, Business Growth and Profitability consisted of three sub-

benefits: Revenue Diversification, Network Effects and Scaling, and Reduced 

Operational and Inventory Burden.  Figure 13 below shows the number of studies that 

mentioned each benefit within Business Growth and Profitability.  

 

  Figure 13. Number of studies mentioning each sub-benefit within Business Growth and 

Profitability 
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As shown in Figure 13 above, 25 out of 46 studies (54.4%) mentioned about Revenue 

Diversification as one of the benefits for adopting multi-vendor marketplace model.  For 

instance, Parker et al. (2016) listed out the different ways of revenue generation in 

marketplace platforms such as charging a transaction fee, charging for access, charging 

for enhanced access, and charging for enhanced curation. Similarly, Kumar, D. (2025) 

mentioned diverse monetization opportunities as one of the key reasons to build multi-

vendor marketplace as quoted here:  

“You can generate revenue through commission on sales, vendor subscription 

plans, listing fees, and even featured placements”. 

Furthermore, as shown in Figure 13 above, all 46 studies (100%) pointed out the Network 

Effects and Scaling as one of the key benefits of adopting a multi-vendor marketplace 

model. For example, Parker et al. (2016) mentioned positive network effects as the primary 

source of value creation and competitive advantage in platform businesses like marketplace. 

Furthermore, Muurinen, M. (2025) mentioned that the possibility of network effects is one 

of the main benefits of adopting multi-vendor marketplace model for marketplace 

entrepreneurs.  

Similarly, as depicted in Figure 13 above, 36 out of 46 studies (78.3%) identified Reduced 

Operational and Inventory Burden as one of the important advantages of adopting the 

multi-vendor marketplace model. Kumar, D. (2025) emphasized that scalability without 

inventory risks is one of the primary benefits of building a multi-vendor marketplace in 

2025 as quoted here:  

“Unlike single-vendor stores, you don’t need to maintain inventory”. 

Similarly, Zahra et al. (2024) listed operational efficiencies as one of the benefits of e-

marketplace adoption by MSMEs while summarizing the literature review.  

4.2.2  Enhanced Customer Value 

As shown in Table 27 above, Enhanced Customer Value consisted of three sub-benefits: 

Increased Customer Trust and Loyalty, Enhanced Customer Experience, and Brand 

Authority and Competitive Advantage.  Figure 14 below shows the number of studies that 

mentioned each sub-benefit within Enhanced Customer Value.  
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  Figure 14: Number of studies mentioning each sub-benefit within Enhanced Customer 

Value 

As shown in Figure 14 above, 15 out of 46 studies (32.6%) mentioned about Increased 

Customer Trust and Loyalty as one of the benefits for adopting multi-vendor marketplace 

model. For instance, Rajput, Y. (2024) identified improved customer trust and engagement 

as one of the key benefits of a multi-vendor marketplace as quoted here: 

“The combined reputation of the vendors in a multi-vendor marketplace is 

frequently advantageous. Customers’ confidence in your platform as a whole 

increases when they engage with different providers and have satisfying 

experiences”. 

Similarly, WebMeridian (2024) lists trust and security as one of the benefits for buyers in a 

marketplace elaborating that they feel more secure buying from well-known marketplaces 

because of the secure payment systems and established trust.  

Furthermore, as shown in Figure 14 above, 35 out of 46 studies (76.1%) pointed out the 

Enhanced Customer Experience as one of the key benefits of adopting a multi-vendor 

marketplace model. For example, Muurinen M. (2025) mentioned that multi-vendor 

marketplaces enhance customer experience by eliminating a lot of the friction from the 

process of buying making it cheaper, faster and easier for the buyers to buy what they want. 

Similarly, Tamrazyan, G. (2023) emphasized that one of the key benefits of the multi-vendor 

marketplaces is the enhanced user experience as quoted here: 
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“Multi-vendor marketplaces often provide user-friendly interfaces, advanced 

search and filtering options, and personalized recommendations. These 

features improve the overall shopping experience for customers.”. 

 

Similarly, as depicted in Figure 14 above, 27 out of 46 studies (58.7%) identified Brand 

Authority and Competitive Advantage as one of the important advantages of adopting the 

multi-vendor marketplace model. For instance, Beer, S. (2025) elaborated that online 

marketplace owners benefit a lot from running multi-vendor marketplaces due to the 

increased customer loyalty, since the buyers can access products that might not be available 

at traditional stores. This generates more brand loyalty with each seller that is added to the 

marketplace. Similarly, Tamrazyan, G. (2023) emphasized that competitive pricing is one 

of the advantages for customers in a multi-vendor marketplace as the multiple sellers 

competing on the same platform compete offering discounts and promotions to attract the 

buyers. 

4.2.3  Innovation and Adaptability 

As shown in Table 27 above, Innovation and Adaptability consisted of two sub-benefits: 

Flexibility and Experimentation, and Technological Leverage.  Figure 15 below shows 

the number of studies that mentioned each sub-benefit within Enhanced Customer Value.  

 

  Figure 15: Number of studies mentioning each sub-benefit within Innovation and 

Adaptability 
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As shown in Figure 15 above, only 6 out of 46 studies (13%) were found mentioning about 

Flexibility and Experimentation as one of the benefits for adopting multi-vendor 

marketplace model.  For instance, Javaid, S. (2025) mentioned that easiness to experiment 

is one of the benefits of multi-vendor marketplace as quoted here:  

“When you have different product categories, it’s easier to experiment with 

new product lines without damaging your store much. With single vendor 

stores, the risks of damage due to experiments become much higher”. 

Similarly, Logarta, M. (2025) explained that niche flexibility is one of the advantages of the 

multi-vendor marketplace model as quoted here:  

“The marketplace can stick to one niche or branch out into different ones”. 

Similarly, as shown in Figure 15 above, only 18 out of 45 studies (39.1%) were found to 

point out the Technological Leverage as one of the important advantages of adopting the 

multi-vendor marketplace model. For example, Kumar, D. (2025) pointed out that one of the 

key benefits of multi-vendor marketplace model is the improved technology stack such as 

ready-made solutions offering low-code or no-code development options, real-time analytics 

and AI integration that can be leveraged. Furthermore, Castro-Schez et al. (2024) noted that 

e-marketpaces provide us with tools to perform crucial data collection and analysis on 

customer behaviour, performance of products, and market trends.   

4.2.4   Entrepreneurial Advantages 

As shown in Table 27, Entrepreneurial Advantages consisted of two sub-benefits: Faster 

Launch, and Lower Risk.  Figure 16 below shows the number of studies that mentioned 

each sub-benefit within Entrepreneurial Advantages.  
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  Figure 16: Number of studies mentioning each sub-benefit within Entrepreneurial 

Advantages 

As shown in Figure 16 above, 17 out of 46 studies (37%) were found mentioning Faster 

Launch as one of the benefits for adopting multi-vendor marketplace model.  For instance, 

Muurinen, M. (2025) emphasized that one of the key benefits of multi-vendor marketplace 

model for marketplace entrepreneurs is the emergence of marketplace software with no-code 

builders that makes it easier to launch the e-marketplace without any coding skills. 

Similarly, Debexxt (2021) mentioned that online marketplace makes it easier for the sellers 

quickly set up and launch their stores without the need of any technical expertise allowing 

them to make cashflow within a few days rather than weeks or months.  

Furthermore, as shown in Figure 16 above, 29 out of 45 studies (63%) were found pointing 

out Lower Risk as one of the key benefits of adopting a multi-vendor marketplace model. 

For example, Tiwana, A. (2014) mentioned that risk transfer is one of the value propositions 

for the platform owner where the cost and risk of developing the new platform specific 

innovations shift from the platform owner to the app developers who are driven by the 

hunger to succeed. Moreover, TradeWheel. (2025) emphasized how online marketplaces 

lowers the risk for the sellers as it requires minimal budget to maximize sales in the 

marketplace while gathering thousands of genuine leads at a fraction of the cost.  

In summary, it was discovered that Network Effects and Scaling was the most mentioned 

benefit of adopting multi-vendor marketplace model among the 46 studies identified for 

RQ2. 
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4.3  RQ3: Challenges 

From the final selected pool of 94 studies, we found that 48 studies (51.1%) presented the 

challenges of adopting the multi-vendor marketplace model. Figure 17 below shows the 

number of studies according to their type that were found presenting the challenges of 

adopting the multi-vendor marketplace model.  

 

Figure 17: Studies Presenting Challenges of Adopting Multi-Vendor Marketplace Model 

Figure 17 above shows that 16 blogs (33.3%), 16 Journal Articles (33.3%), 4 Industry 

Reports (8.3%), 4 Conference Papers (8.3%),   3 Books (6.3%), 2 Book Sections (4.2%), 2 

Forum Papers (4.2%), 1 Thesis (2.1%) presented at least one challenge of adopting multi-

vendor marketplace model.  

The thematic analysis identified four primary challenges of adopting multi-vendor 

marketplace model: Organizational Transformation Challenges, Technical and 

Operational Challenges, Market and Ecosystem Challenges, Financial and Managerial 

Risks and finally Customer Experience Complexity. Figure 18 below shows the number 

of studies that mentioned each primary challenge of adopting multi-vendor marketplace 

model.    
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Figure 18: Number of studies mentioning the primary challenges of adopting multi-vendor 

marketplace model 

As shown in Figure 18 above, only 22 out of the 48 studies (45.8%) mentioned about 

Organizational Transformation Challenges as one of the primary challenges of adopting 

multi-vendor marketplace model.  Similarly, 38 out of the 48 studies (79.2%) were found 

mentioning about the Technical and Operational Challenges as one of the primary challenges 

of transitioning into a multi-vendor marketplace. Furthermore, 44 out of 48 studies (91.7%) 

were found mentioning about Market and Ecosystem Challenges as one of the primary 

challenges of adopting multi-vendor marketplace model. Moreover, 42 out of 48 studies 

(87.5%) mentioned about Financial and Managerial risks as one of the main challenges of 

the transition. Finally, 33 out of 48 studies (68.8%) were found mentioning about Customer 

Experience Complexity as one of the main challenges of adopting multi-vendor marketplace 

model.  

These four primary challenges were identified as the overarching themes consisting of 15 

sub-themes as shown in Table 28 below. 

Table 28: Themes and Sub-themes identified for RQ3 after thematic analysis   

Themes Sub-Themes 

Organizational Transformation Challenges Stakeholder Alignment 

Gap in Capabilities 

Process Readiness 

Change Management 

Technical and Operational Challenges  Platform Development and Integration 
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Infrastructure and Load Management 

Payment and Security Systems 

Market and Ecosystem Challenges Chicken-or-Egg Dilemma (Liquidity 

Problem) 

Vendor Acquisition and Quality Supply 

Competition and Market Differentiation 

Financial and Managerial Risks Capital and Operational Costs 

Governance and Trust 

Legal and Regulatory Compliance 

Customer Experience Complexity UX/UI 

Returns and Dispute Management 

4.3.1  Organizational Transformation Challenges 

As shown in Table 28 above, Organizational Transformation Challenges consisted of four 

sub-challenges: Stakeholder Alignment, Gap in Capabilities, Process Readiness, and 

Change Management.  Figure 19 below shows the number of studies that mentioned each 

challenge within Organizational Transformation.  

 

  Figure 19: Number of studies mentioning each challenge within Organizational 

Transformation 
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As shown in Figure 19 above, only 6 out of 48 studies (12.5%) mentioned about Stakeholder 

Alignment as one of the challenges for adopting multi-vendor marketplace model.  For 

instance, Parker et al. (2016) highlighted the importance of stakeholder alignment as 

quoted here:  

“It’s crucial for platform managers to give external partners and stakeholders 

a voice in internal decision processes”.  

Similarly, Corrot, P. and Nussenbaum, A. (2023) mention how important it is for the 

stakeholders inside and outside the enterprise to align themselves on the upcoming 

change.  

Furthermore, as shown in Figure 19 above, only 14 out of 48 studies (29.2%) pointed out 

the Gap in Capabilities as one of the key challenges of adopting a multi-vendor marketplace 

model. For example, Hu et al. (2024) highlighted gap in capabilities as one of the key 

challenges as quoted here:  

“SMEs frequently face resource and capability constraints, requiring them to 

overcome several technological hurdles”. 

Moreover, Roy, S. (2025) emphasized the need of an experienced technical team that 

understood the architecture of the marketplace, security, UI/UX, and ongoing maintenance 

to build a successful marketplace.  

Similarly, as depicted in Figure 19 above, only 9 out of 48 studies (18.75%) identified 

Process Readiness as one of the important challenges of adopting the multi-vendor 

marketplace model. For instance, Hu, Y. (2024) highlighted that to ensure digital 

transformation, decision-making processes and departments should be restructured. 

Similarly, Zahra et al. (2024) elaborated on the importance of fully understanding the 

process of adopting e-marketplaces by MSMEs and developing an appropriate system. 

Moreover, as shown in Figure 19 above, only 9 out of 48 studies (18.75%) mentioned 

Change Management as one of the primary challenges of adopting the multi-vendor 

marketplace model. For instance, Engert et al. (2022) highlighted the importance of change 

management by emphasizing that any changes or updates to the platform must be 

proactively informed to the complementors through changelogs, standardized newsletters or 

monthly town halls. Furthermore, Sharma et al. (2023) identified change management and 
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cultural resistance as one of the primary hurdles in employee's adaptation of modern 

technologies, which requires effective communication and training measures. 

4.3.2  Technical and Operational Challenges 

As shown in Table 28 above, Technical and Operational Challenges consisted of three sub-

challenges: Platform Development and Integration, Infrastructure and Load 

Management, and Payment and Security Systems.  Figure 20 below shows the number 

of studies that mentioned each sub-challenge within Technical and Operational Challenges.  

 

  Figure 20: Number of studies mentioning each sub-challenge within Technical and 

Operational Challenges 

As shown in Figure 20 above, 22 out of 48 studies (45.8%) mentioned about Platform 

Development and Integration as one of the challenges of adopting multi-vendor 

marketplace model. For instance, Nicolson, C. (2024) highlighted the importance of 

platform development and integration as quoted here:  

“Multi-vendor ecommerce website development focuses on integrating tools 

and features that allow vendors to manage their own listings, process orders, 

and handle payment, while marketplace owners focus on providing the 

infrastructure and support to facilitate transactions”. 
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Similarly, MarketPush. (2022) identified Platform development and Maintenance as one 

of the primary challenges to consider while implementing B2B multi-vendor marketplace 

model as quoted here:  

“Creating and maintaining a robust marketplace platform requires significant 

investment in technology, infrastructure, and ongoing maintenance. The 

platform should be user-friendly, efficient, and capable of handling high 

volumes of transactions and data”. 

Furthermore, as shown in Figure 20 above, 19 out of 48 studies (39.6%) pointed out the 

Infrastructure and Load Management as one of the key challenges of adopting a multi-

vendor marketplace model. For example, Roy, S. (2025) emphasized the importance of a 

solid backend and scalable infrastructure to mitigate the challenge of load management as 

many users such as buyers, sellers, admins and delivery partners often use the marketplace 

at the same time. Similarly, Muurinen M. (2025) listed Scalable infrastructure as one of 

the crucial challenges in creating a successful multi-vendor marketplace as quoted here:  

“Without scalable infrastructure, marketplaces often encounter issues like slow 

load times, failed payments, or admin bottlenecks. These problems directly 

impact user trust and conversion”. 

Similarly, as depicted in Figure 20 above, 30 out of 48 studies (62.5%) identified Payment 

and Security Systems as one of the crucial challenges of adopting the multi-vendor 

marketplace model. For instance, Mehta, D. & Mishra, G. (2024) emphasized the importance 

of secure management of customer data as the e-commerce companies are prone to cyber-

attacks which can cost an average of $3.86 million per incident. Furthermore, Roy, S. (2025) 

lists Data Security and Compliance as one of the common challenges in multi-vendor 

marketplace development as quoted here:  

“Handling customer data is a serious responsibility. Your platform must 

comply with laws like GDPR. Add SSL encryption, token-based login, and 

secure payment protocols to protect all user data”. 
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4.3.3  Market and Ecosystem Challenges 

As shown in Table 28 above, Market and Ecosystem challenges consisted of three sub-

challenges: Chicken-or-Egg Dilemma (Liquidity Problem), Vendor Acquisition and 

Quality Supply and Competition and Market Differentiation.  Figure 21 below shows 

the number of studies that mentioned each sub-challenge within Market and Ecosystem 

Challenges.  

 

  Figure 21: Number of studies mentioning each sub-challenge within Market and 

Ecosystem Challenges 

As shown in Figure 21 above, only 10 out of 48 studies (20.8%) were found mentioning 

about Chicken-or-Egg Dilemma (Liquidity Problem) as one of the challenges of adopting 

multi-vendor marketplace model.  For instance, Muurinen, M. (2025) listed the chicken-or-

egg problem as one of the first challenges of creating a successful multi-vendor marketplace 

as quoted here:  

“What comes first, buyers or sellers? Buyers will be attracted to marketplaces 

with many sellers, and sellers will be attracted to sites with many buyers. When 

you create a multi-vendor business, you need both sides”.  

Similarly, Titenok, Y. (2025) listed achieving and sustaining marketplace liquidity as one 

of the primary challenges of marketplace development as quoted here:  
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“Liquidity means you have enough active sellers and buyers to fulfill each 

other’s needs. If people can’t quickly find what they want—or sellers can’t 

make sales—they’ll go elsewhere”. 

Similarly, as shown in Figure 21 above, 36 out of 48 studies (75%) were found to point out 

the Vendor Acquisition and Quality Supply as one of the important challenges of adopting 

the multi-vendor marketplace model. For example, Beer, S. (2025) listed finding enough 

quality sellers as one of the primary challenges of multi-vendor marketplaces as quoted 

here:  

“Finding quality sellers in online marketplaces can be a challenging task. With 

a vast pool of potential vendors, it can be difficult to determine which ones are 

reliable, trustworthy, and able to deliver the goods”. 

Furthermore, Tamrazyan, G. (2023) listed attracting sellers and ensuring product quality 

and consistency as some of the biggest challenges of building the successfully multi-vendor 

marketplace as quoted here:  

“One of the biggest challenges is attracting a sufficient number of quality 

sellers to the marketplace. Sellers may hesitate to join a new marketplace with 

limited visibility and customer base”. 

“Maintaining product quality and consistency across multiple sellers can be a 

challenge”. 

Furthermore, as shown in Figure 21 above, 23 out of 48 studies (47.9%) mentioned about 

Competition and Market Differentiation as one of the challenges of adopting multi-

vendor marketplace model. For instance, Beer, S. (2025) listed competition as one of the 

primary challenges of multi-vendor marketplaces as quoted here: 

“As a business owner, the more successful you become, the more intense the 

competition will be. Marketplaces are no exception to this rule, and it's crucial 

to have a plan in place to remain at the top of your game”. 

Similarly, Goyal, S. (2025) mentioned that failure of a marketplace results from misleading 

market demands, underestimating competition, and launching without a clear value 

proposition for consumers.  
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4.3.4   Financial and Managerial Risks 

As shown in Table 28, Financial and Managerial Risks consisted of three sub-challenges: 

Capital and Operational Costs, Governance and Trust, and Legal and Regulatory 

Compliance.  Figure 22 below shows the number of studies that mentioned each sub-

challenge within Financial and Managerial Risks.  

 

  Figure 22: Number of studies mentioning each sub-challenge within Financial and 

Managerial Risks 

As shown in Figure 22 above, 20 out of 48 studies (41.7%) were found mentioning Capital 

and Operational Costs as one of the challenges of adopting multi-vendor marketplace 

model.  For instance, Beer, S. (2025) listed capital costs as one of the first challenges of 

multi-vendor marketplaces as quoted here:  

“One of the biggest hurdles in starting a multi-vendor experience is the initial 

capital costs”. 

Similarly, Titenok, Y. (2025) listed multi-vendor marketplace costs such as development 

costs (platform, customization, integrations), operational and maintenance costs, and 

marketing and advertising expenditures as one of the major investments in building the 

marketplace. 

Moreover, as shown in Figure 22 above, 31 out of 48 studies (64.6%) were found pointing 

out Governance and Trust as one of the key challenges of adopting a multi-vendor 

marketplace model. For example, Muurinen, M. (2025) listed building trust as one of the 

main challenges of creating a successful multi-vendor marketplace as quoted here:  
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“For a marketplace to be successful, buyers and sellers must have trust. Both 

in each other and in the platform. Establishing trust is hard for any new 

business, but even more so for marketplaces”. 

Similarly, Titenok, Y. (2025) listed Balancing governance vs. Vendor Autonomy as one of 

the main challenges in the development of multi-vendor marketplace as quoted here:  

“Too many rules can drive sellers away, but too much freedom can lead to poor 

customer experiences or shady practices.” 

Furthermore, as depicted in Figure 22 above, 17 out of 48 studies (35.4%) were found 

mentioning about Legal and Regulatory Compliance as one of the challenges of adopting 

the multi-vendor marketplace model. For instance, Parker et al. (2016) mentioned the 

regulatory challenge such as tax policy, labor rights, data privacy, economic fairness, 

public safety, and affordable housing as one of the main challenges in the world of platforms 

such as a marketplace. Similarly, Goyal, S. (2025) highlighted the importance of adhering 

to regulatory compliance as quoted here:  

“Adhering to regulatory compliance is equally vital, as failure to comply with 

legal requirements can result in penalties and threaten business viability”. 

4.3.5  Customer Experience Complexity 

As shown in Table 28, Customer Experience Complexity consisted of two sub-challenges: 

Ensuring Seamless UX/UI and Returns and Dispute Management.  Figure 23 below 

shows the number of studies that mentioned each sub-challenge within Customer Experience 

Complexity.  



84 

 

   

 

 

 

  Figure 23: Number of studies mentioning each sub-challenge within Customer 

Experience Complexity 

As shown in Figure 23 above, 14 out of 48 studies (29.2%) were found mentioning Ensuring 

Seamless UX/UI as one of the challenges for adopting multi-vendor marketplace model.  

For instance, Melchizedec, N. (2023) listed consistent customer experience as one of the 

primary challenges of building a multi-vendor marketplace as quoted here:  

“Ensuring a unifiеd shopping еxpеriеncе across diffеrеnt vеndors’ products is 

challеnging. Inconsistеnciеs in prеsеntation or sеrvicе may confusе customеrs 

and hurt your markеtplacе’s rеputation”. 

Similarly, Nicolson, C. (2024) listed Providing a Smooth User Experience as one of the 

primary challenges in building a multi-vendor marketplace successfully as quoted here:  

“For a marketplace to succeed, the user experience must be seamless. 

Customers expect fast page load times, easy navigation, and a hassle-free 

checkout process”. 

Furthermore, as shown in Figure 23 above, 27 out of 48 studies (56.3%) were found pointing 

out Returns and Dispute Management as one of the key challenges of adopting a multi-

vendor marketplace model. For example, Titenok, Y. (2025) listed handling returns and 

refunds as one of the common challenges of multi-vendor marketplace development as he 

quoted here:  

“Different sellers may have different return policies, but buyers want a simple, 

unified process”. 

Similarly, Taru M. (2020) mentioned that managing customers is one of the challenges faced 

by multi-vendor marketplaces as quoted here:  
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“It’s the marketplace’s obligation to do anything to resolve complaints while 

ensuring customer’s happiness. Be it product returns, refunds, or product 

replacement. Resolving a complaint is a time-consuming process, making it 

necessary for the marketplace to have a separate team to handle the case”. 

4.4  RQ4: Step-by-Step Guide and Success Factors 

From the final selected pool of 94 studies, we found that 51 studies (54.3%) presented the 

step-by-step guide for multi-vendor marketplace adoption or its success factors. Figure 24 

below shows the number of studies according to their type that were found presenting the 

step-by-step guide for multi-vendor marketplace adoption or its success factors.  

 

Figure 24: Studies Presenting Step-by-Step Guide for multi-vendor marketplace adoption 

or its success factors 

Figure 24 above shows that 22 blogs (43.1%), 4 Books (7.8%), 3 Book Sections (5.9%), 6 

Conference Papers (11.8%), 1 Forum Papers (2.0%), 3 Industry Reports (5.9%), 10 Journal 

Articles (19.6%), 1 Thesis (2.0%) and 1 Presentation (2.0%) presented at least one step-by-

step guide or success factors of adopting multi-vendor marketplace model.  
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The thematic analysis identified three main themes for RQ4: Phased Transition and 

Readiness, Implementation Steps, and Success Factors. Figure 25 below shows the 

number of studies that mentioned about each theme.    

 

Figure 25: Number of studies mentioning each theme for RQ4  

As shown in Figure 25 above, only 34 out of the 51 studies (66.7%) mentioned about Phased 

Transition and Readiness of transitioning into a multi-vendor marketplace.  Similarly, 43 out 

of the 51 studies (84.3%) were found mentioning about the Implementation Steps of 

transitioning into a multi-vendor marketplace. Furthermore, all 51 studies (100%) were 

found mentioning about the success factors of adopting multi-vendor marketplace model.  

These three primary themes were identified as the overarching themes consisting of 17 sub-

themes as shown in Table 29 below. 

Table 29: Themes and Sub-themes identified for RQ4 after thematic analysis   

Themes Sub-Themes 

Phased Transition and Readiness Strategic Vision and Readiness 

Market and Niche Readiness 

Organizational and Capability Readiness 

Financial and Risk Readiness 

Implementation Steps Business Model and Monetization Design 

Technology Selection and Platform Development 

MVP Development and Feature Implementation 

UX/UI Design and Mobile Readiness 
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Vendor Ecosystem Setup 

Marketing and Launch 

Scaling and Continuous Improvement 

Success Factors Strategic and Governance Success Factors 

Technical and Platform Success Factors 

Trust, UX and Customer Experience 

Vendor Quality and Marketplace Liquidity 

Marketing, Growth and Analytics 

Financial Sustainability and Risk Management 

4.4.1  Phased Transition and Readiness 

As shown in Table 29 above, Phased Transition and Readiness consisted of four sub-themes: 

Strategic Vision and Readiness, Market and Niche Readiness, Organizational and 

Capability Readiness, and Financial and Risk Readiness.  Figure 26 below shows the 

number of studies that mentioned each sub-theme within Phased Transition and Readiness.  

 

  Figure 26: Number of studies mentioning each sub-theme within Phased Transition and 

Readiness 

As shown in Figure 26 above, 23 out of 51 studies (45.1%) mentioned about Strategic 

Vision and Readiness as one of the crucial steps in the adoption multi-vendor marketplace 

model. Initial codes such as “alignment with digital strategy”, “business description and 

goals”, “define marketplace vision”, “determine motive for transition”, “leadership support”, 
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“long-term growth orientation”, “management commitment”, “strategic objectives”, “unique 

value proposition” were identified during thematic analysis under sub-theme Strategic 

Vision and Readiness. Truong, K. (2018) highlighted the importance of Strategic Vision and 

Readiness as quoted here:  

“Standing from the point of view of an online marketplace and startup, the 

author has to set objectives that are in line with the need of establishing a solid 

foundation for a new website.” 

Similarly, Pang, D. (2024) highlighted the importance of developing a solid strategy before 

diving into digital transformation.  

Furthermore, as shown in Figure 26 above, 26 out of 51 studies (51.0%) pointed out Market 

and Niche Readiness as one of the key steps in adopting a multi-vendor marketplace model. 

For example, Kumar, D. (2025) listed the identification of niche and target audience as 

the first step in building a multi-vendor marketplace. Moreover, Parker et al. (2016) 

emphasized the importance of targeting a tiny market at the beginning as quoted here:  

“Start by targeting a tiny market that comprises members who are already 

engaging in interactions. This enables the platform to provide the effective 

matchmaking characteristic of a large market even in the earliest stages of 

growth”. 

Similarly, as depicted in Figure 26 above, only 17 out of 51 studies (33.3%) identified 

Organizational and Capability Readiness as one of the important steps in adopting the 

multi-vendor marketplace model. Initial codes such as “Change Management Capability”, 

“Digital skills of team”, “Internal Resource Availability”, “IT readiness”, “Organizational 

Agility”, “Process Readiness”, “Training and Digital Literacy” and “Willingness to adapt 

business processes” were identified under the sub-theme Organizational and Capability 

Readiness during the thematic analysis. Lavassani et al. (2008) listed availability of IT 

personnel and resources and Corporate IT capabilities among several other factors 

affecting organizational readiness in transitioning to B2B e-Marketplace. Similarly, 

Pucihar, A. and Podlogar, M. (2005) listed “training for the use of e-Marketplace interface 

and programs” and “ability to setup and maintain the electronic catalogue of products and 

services” among few others as the organizational factors that need to be considered when 

making decision regarding the adoption of eMarketplace.  
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Moreover, as shown in Figure 26 above, 25 out of 51 studies (49.0%) mentioned Financial 

and Risk Readiness as one of the primary steps in adopting the multi-vendor marketplace 

model. Initial codes such as “awareness of setup and operational costs”, “budget for 

marketing and onboarding”, “budget for platform development”, “capital availability”, 

“cost-benefit evaluation”, “investment capability”, “reduced inventory risk awareness” and 

“risk assessment of market response” were identified during thematic analysis for Financial 

and Risk Readiness. Truong, K. (2018) highlighted the importance of taking both fixed and 

variable costs into account as quoted here:  

“The cost structure of a company also directly affects the strategic decisions of 

the company since company always have to decide where to invest money on 

and on what basis. A clearly defined cost structure will give the company a 

clearer view on the company’s situation”. 

Furthermore, Pucihar, A. and Podlogar, M. (2005) listed “awareness of and possibility to 

make extra investments, needed for the eMarketplace adoption” as one of the factors 

required by the organizations to consider during the decision-making of eMarketplace 

adoption.  

4.4.2  Implementation Steps 

As shown in Table 29 above, Implementation Steps consisted of seven steps: Business 

Model and Monetization Design, Technology Selection and Platform Development, 

MVP Development and Feature Implementation, UX/UI Design and Mobile Readiness, 

Vendor Ecosystem Setup, Marketing and Launch, and Scaling and Continuous 

Improvement.  Figure 27 below shows the number of studies that mentioned each step 

within Implementation Steps.  
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  Figure 27: Number of studies mentioning each Implementation Step for adopting multi-

vendor marketplace model 

As shown in Figure 27 above, 27 out of 51 studies (52.9%) mentioned about Business Model 

and Monetization Design as one of the first implementation steps of adopting multi-vendor 

marketplace model. For instance, Hu et al. (2024) highlighted the importance of business 

model design as quoted here:  

“The ability to adapt existing business models is another critical factor in 

determining digital transformation success”. 

Similarly, Truong, K. (2018) elaborated the importance of monetization design termed as 

revenue model as quoted here:  

“Determining the revenue model for a business plays a vital part in the whole 

business cycle. Revenue models directly or indirectly influence every part of 

the business, choosing a right revenue model therefore is crucial to the success 

of the business”. 

Furthermore, as shown in Figure 27 above, 35 out of 51 studies (68.6%) pointed out the 

Technology Selection and Platform Development as one of the key implementation steps 

of adopting a multi-vendor marketplace model. For example, Kumar, D. (2025) identified 

selecting the right technology as the third step in his step-by-step guide in building a multi-

vendor marketplace after “identification of niche and target audience” and “choosing a 

business model”. Similarly, Beer, S. (2025) listed selecting the right platform as the second 

step after defining the target audience while listing the steps on how to build a multi-vendor 

marketplace.  
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Similarly, as depicted in Figure 27 above, 25 out of 51 studies (49.0%) identified MVP 

Development and Feature Implementation as one of the crucial steps of adopting the 

multi-vendor marketplace model. For instance, Muurinen, M. (2025) listed building MVP 

as the third step of building the multi-vendor marketplace model after “finding and validating 

niche”, and “choosing the business model”. Furthermore, Kumar, D. (2025) emphasized on 

implementation of top features that are must haves in every multi-vendor e-commerce 

platform such as vendor dashboard, product management, order management, commission 

reports, advanced search & filters, product reviews & ratings, multiple payment options, 

Wishlist and cart features, user & vendor management, Category & Subcategory 

management, commission & tax management, and Analytics & Reporting.  

Moreover, as depicted in Figure 27 above, 35 out of 51 studies (68.6%) mentioned about 

UX/UI Design and Mobile Readiness as one of the primary implementation steps of 

adopting the multi-vendor marketplace model. For example, Parker et al. (2016) emphasized 

the importance of the UX/UI design as quoted here:  

“A poorly designed platform produces little or no value for users and generates 

weak network effects, or none at all”. 

Similarly, Tamrazyan, G. (2023) listed mobile-friendly design as one of the key features of 

multi-seller marketplace platform as quoted here:  

“Ensure that the marketplace platform is responsive and mobile-friendly, 

allowing users to access and use the platform seamlessly on various devices”. 

Furthermore, as shown in Figure 27 above, 32 out of 51 studies (62.8%) pointed out about 

the Vendor Ecosystem Setup as one of the important steps in the implementation of multi-

vendor marketplace model. Initial codes such as “Early adopter incentives”, “Direct 

outreach”, “Seller Guidelines”, “Partnerships”, “Vendor Acquisition”, “Vendor onboarding 

workflows”, “Vendor verification”, and “Vendor training and support” were identified under 

the sub-theme Vendor Ecosystem Setup during the thematic analysis. Upadhyaya, P. & 

Mohanan, P. (2009) emphasized the importance of vendor ecosystem setup to increase the 

adoption of electronic marketplace by highligting the need for reaching out to large 

number of enterprises to ensure a good supplier base and training the SMEs and 

increasing awareness about the e-marketplace functionalities. Similarly, Tamrazyan, G. 

(2023) highlighted the importance of developing seller onboarding materials and tutorials 
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to support smooth seller onboarding workflow. He also emphasized on the significance of 

creating seller registration and verification process as one of the key steps in creating a 

multi-vendor marketplace website. 

Similarly, as depicted in Figure 27 above, 27 out of 51 studies (52.9%) identified Marketing 

and Launch as one of the crucial steps in adopting the multi-vendor marketplace model. 

For instance, Zahra et al. (2023) lists marketing and promotional features as one of the 

primary steps to consider while designing the proposed e-marketplace system as quoted here:  

“The system can be enhanced with features that help MSMEs promote their 

products and services, such as SEO support or social media integration”. 

Furthermore, Titenok, Y. (2025) emphasized that launching the marketplace is one of the 

most important essential steps to follow when building a multi-vendor marketplace. He 

elaborated that this can be done by beta testing with a small group of sellers and buyers, 

collecting their feedback, running small ad campaign, collaborating with influencers, social 

media marketing, and providing quick support to the initial sellers and buyers to gather any 

feedback to improve the marketplace.  

Finally, as shown in the figure 27 above, 27 out of 51 studies (52.9%) mentioned Scaling 

and Continuous Improvement as one of the primary steps in adopting the multi-vendor 

marketplace model. For example, Parker et al. (2016) emphasizes the importance of iterative 

improvement in the design of a platform and leaving room for serendipity as quoted here:  

“It’s important to design a platform thoughtfully to make mutually satisfying 

interactions easy for large numbers of users. But it’s also important to leave 

room for serendipity and the unexpected, since users themselves will find new 

ways to create value on the platform”. 

 Moreover, Muurinen, M. (2025) highlighted the importance of scaling and continuous 

improvement by listing Launch, learn, and grow as the final step in building the multi-

vendor marketplace as quoted here:  

“Keep in mind that marketplaces grow through iteration. You’ll likely need to 

adjust your pricing, expand supply, improve discovery, or invest in building 

unique features that set your platform apart from competitors”. 
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4.4.3  Success Factors 

As shown in Table 29 above, Success Factors consisted of six factors: Strategic and 

Governance Success Factors, Technical and Platform Success Factors, Trust, UX and 

Customer Experience, Vendor Quality and Marketplace Liquidity, Marketing, 

Growth and Analytics, and Financial Sustainability and Risk Management.  Figure 28 

below shows the number of studies that mentioned each success factor of adopting multi-

vendor marketplace model.  

 

  Figure 28: Number of studies mentioning each success factor of adopting multi-vendor 

marketplace model 

As shown in Figure 28 above, only 12 out of 51 studies (23.5%) were found mentioning 

about Strategic and Governance Success Factors as one of the key success factors of 

adopting multi-vendor marketplace model.  Initial codes such as “Clear Governance Model”, 

“Continuous leadership support”, “Defined role and responsiblities”, “Effective Change 

Management”, “Stakeholder Alignment”, and “Strategic coherence” were identified during 

thematic analysis under Strategic and Governance Success Factors. Truong, K. (2018) 

emphasized change management as one of the crucial success factors as quoted here:  

“A thorough and well thought out plan will support change management and 

crisis management which are often needed at the startup phase of any 

businesses”. 

Similarly, Titenok, Y. (2025) highlighted the importance of balanced governance and 

vendor autonomy a multi-vendor marketplace which can be achieved by establishing clear 
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policies, automated monitoring and constructive warnings. Furthermore, Lavassani et al. 

(2008) listed top management support and strategic positioning as some of the 

organizational success factors of adoption of electronic marketplace.   

Similarly, as shown in Figure 28 above, 37 out of 51 studies (72.6%) were found pointing 

out the Technical and Platform Success Factors as one of the key success factors of 

adopting the multi-vendor marketplace model. Initial codes such as “API ecosystem”, 

“Compliance (GDPR)”, “Fraud Prevention”, “Reliable hosting”, “Secure payment systems”, 

“Scalable Architecture”, “System Stability”, and “Performance Monitoring” were identified 

during thematic analysis.  Lavassani et al. (2008) listed technology platform as one of the 

key success factors of adopting electronic marketplace. Moreover, Prihastomo et al. (2018) 

conducted a systematic literature review which listed the technical and platform factors as 

the key success factors in e-marketplace implementation. 

Furthermore, as shown in Figure 28 above, a whopping 49 out of 51 studies (96.1%) 

mentioned about Trust, UX and Customer Experience as one of the primary success 

factors of adopting multi-vendor marketplace model. For instance, Prihastomo et al. (2018) 

concluded in their systematic literature review that trust is the most crucial success factor in 

the implementation of e-marketplace as quoted here:  

 

“Trust becomes the most important factor because without trust e-marketplace 

does not exist”.  

Moreover, Nicolson, C. (2024) mentioned that seamless user experience is crucial for a 

marketplace to success as quoted here:  

“For a marketplace to succeed, the user experience must be seamless. 

Customers expect fast page load times, easy navigation, and a hassle-free 

checkout process”. 

Furthermore, William, J. (2023) highlighted customer experience as an important success 

factor to while investing in multi-vendor marketplace as quoted here:  

“Give the customer’s experience top priority by offering an intuitive and 

seamless user interface, quick product searches, safe payment methods, and 

open lines of communication”. 



95 

 

   

 

 

Moreover, as shown in Figure 28 above, 29 out of 51 studies (56.9%) pointed out about 

Vendor Quality and Marketplace Liquidity as one of the main success factors of adopting 

multi-vendor marketplace model. For example, Truong, K. (2018) emphasized on the 

importance of vendor quality as a success factor as quoted here:  

“Another crucial factor is the quality of the seller.... As the number of high 

quality sellers increases, the business will most likely start to enter its growth 

period”. 

Similarly, Parker et al. (2016) highlighted the importance of liquidity in a marketplace as its 

success factor as quoted here:  

“When liquidity is achieved, interaction failure is minimized, and the intent of 

users to interact is consistently satisfied within a reasonable period of time. 

Achieving liquidity is the first and most important milestone in the life cycle 

of a platform”. 

Furthermore, as shown in Figure 28 above, 37 out of 51 studies (72.6%) mentioned about 

Marketing, Growth and Analytics as one of the key success factors of adopting multi-

vendor marketplace model. For instance, Prihastomo et al. (2018) conducted a systematic 

literature review which concluded that marketing and sales were one of the 11 key success 

factors in e-marketplace implementation. Similarly, Upadhyaya, P. & Mohanan, P. (2009) 

emphasized growth of the marketplace as one of the key success factors as quoted here: 

“The e-marketplace adoption should be strategic to enable them to grow bigger 

and sustain themselves in the globalized market”. 

Furthermore, Roy, S. (2025) and Tully, P. (2025) listed Vendor Dashboard with Analytics 

and robust analytics respectively as the core essential features in a successful multi-vendor 

marketplace.  

Similarly, as shown in Figure 28 above, 35 out of 51 studies (68.6%) pointed out about 

Financial Sustainability and Risk Management as the primary success factors of adopting 

multi-vendor marketplace model. Initial codes such as “competitive positioning”, “cost 

control”, “cybersecurity preparedness”, “lower inventory risk”, “profitability”, “sufficient 

capital buffer”, and “sustainable monetization” were identified during thematic analysis 
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under Financial Sustainability and Risk Management. Truong, K. (2018) mentioned how 

important cost saving is in a business as quoted here:  

“The cost should be kept monitored all the time. Cost-saving in business in 

crucial but it is important to reduce the costs without compromising the 

company’s performance”. 

Furthermore, Muurinen, M. (2025) highlighted that ensuring the platform is financial 

sustainable is an important success factor while building a multi-vendor marketplace 

platform which requires choosing the correct monetization approach early on. Moreover, 

Titenok, Y. (2025) emphasized the importance of regulatory compliance in the 

development of multi-vendor marketplace which can be achieved by following data 

protection rules such as GDPR, labelling, or taxes. 
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5  Case Study: Zonult Oy 

Zonult Oy is a limited liability company based in Vantaa, Finland founded in 2023 

(Kauppalehti, 2025). According to the B2BSuomi (2025), the company has an online store 

zonult.com that sells ethnic Himalayan products such as 100% hemp bags, healing bowls, 

etc. as shown in the Figure 29 below.  

Figure 29: Products Sold by Zonult Oy (B2Bsuomi, 2025) 

According to the technical Partner of Zonult Oy, the company currently operates as a 

traditional single vendor e-commerce store selling its own products through its website built 

on WordPress platform. He mentioned that Zonult currently focuses on sustainable lifestyle 

products primarily targeting the customers in Finland who are interested in sustainable living 

and eco-friendly products. Figure 29 below shows a hemp bag designed by Zonult to market 

through social media.  
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Figure 29: Zonult Hemp Bag 

The company has been generating revenue through direct product selling through the 

website. While Zonult’s Marketing channels include social media marketing, particularly 

Facebook and Instagram Ads, Google Ads campaign was also used to drive traffic through 

the search results. Zonult also tested with local influencer collaborations. For the 

development of its website, Zonult used WordPress CMS. The website consisted of product 

listing page, product pages, shopping cart functionality, secure checkout, and payment 

gateway integration for Finland. Zonult had integrated Stripe payment and for logistics, 

shipping was handled by external logistics provider, Posti.  

However, since Zonult has limited resources in terms of manpower and revenue, scaling was 

challenging for Zonult. The technical partner emphasized limited marketing budget and 

limited brand recognition as a challenge to maintain consistent traffic. This resulted in low 

revenue generation due to which the team started contemplating whether to transition from 

a single-vendor online store to a multi-vendor marketplace.  

This case study serves as a relevant and practical example to explore the transition strategies, 

motivations, challenges and success factors discussed in the theoretical framework for 

adopting multi-vendor marketplace model. 
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5.1  Objective 

The primary objective of integrating a case study was to connect theoretical comprehension 

with practical implementation. Although, the literature review analysed existing academic 

and industry knowledge, the case study offered direct insights into the company's 

motivations, internal challenges, vision and operational preparedness for its transformation 

to a multi-vendor marketplace. The case study of Zonult Oy facilitated an examination of 

how small-sized enterprises can implement marketplace models, oversee multi-stakeholder 

ecosystems and adapt technological architecture. 

5.2   Data Collection 

Data for the case study was predominantly collected via three semi-structured online 

interviews with the stakeholders/partners of Zonult Oy who offered not only the insights into 

the company's strategic vision, but also its decision-making processes and motivation for the 

transformation. Table 30 below presents the three case study interviews, their durations, 

participants and the objectives of the interviews.  

Table 30: Case study interviews with their durations, participants and objectives. 

Case Study 

Interview 

Duration Participants Interview Objective 

Interview 1 ~ 38 minutes Founder of Zonult 

Oy, Thesis 

Researcher 

To extract deep, 

actionable insights from 

the founder’s strategic and 

experiential perspective 

Interview 2 ~ 22 minutes Norway Partner, 

Thesis Researcher 

To capture partner 

perspective on strategies, 

motivation, challenges, 

and success factors 

regarding the transition 

from single-vendor online 
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store to multi-vendor 

marketplace. 

Interview 3 ~ 25 minutes Technical Partner 

(Nepal), Thesis 

Researcher 

To gather empirical 

insights on Zonult’s 

current operations and 

business model, strategies, 

motivations, challenges, 

and marketplace transition 

plans and success factors. 

 

Semi-structured interviews were selected for data collection of these case study interviews 

due to its adaptability in examining the viewpoints of the participants while preserving a 

systematic thematic emphasis consistent with the research enquiries. 

The online interviews lasted for about 22 - 38 minutes and were conducted in an open 

conversational format. This allowed the interviewees to elaborate on their experiences and 

expectations. Microsoft Teams was used for the interviews. Each interview examined the 

fundamental subjects such as the vision and motivation for the transition, technical and 

organisational challenges, identified risks and success determinants, and the expectations 

from the New Business Model. The detailed list of interview questions can be found in 

Appendix 2, 3 and 4. The questions were categorised by research theme ensuring consistency 

with RQ1–RQ4. 

5.3  Data Analysis and Integration 

The qualitative data obtained from the interview was transcribed, coded, and subjected to 

thematic analysis to discern recurring patterns and insights. The coding process adhered to 

a structure analogous to the thematic framework established in the literature review, thereby 

ensuring comparability between theoretical and empirical results. The analysis followed step 

by step guide established by Braun and Clarke (2006) similar to the process followed in the 

literature review: Familiarization, Generation of preliminary codes, searching for themes, 

reviewing of themes, Defining and Naming Themes, and finally, Production of report.  
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Familiarization with Data: This phase involved complete immersion into the interview 

recordings and transcripts, facilitating the identification of preliminary insights and 

prevalent patterns concerning the shift from an online store to a multi-vendor marketplace. 

In this phase, the interview recordings and transcripts were thoroughly reviewed several 

times to gain a detailed understanding of the content as well as to extract the text segments 

related to the research questions.  

Generation of preliminary codes: This phase involved generation of initial codes from the 

extracted quotes from the interview data after reviewing them thoroughly. All the quotes 

pertinent to the research questions were methodically coded. Codes denoted essential 

concepts, including “value proposition,” “regular technical maintenance,” “clear 

guidelines,” and “performance feedback”.  

Searching for themes: This phase required redirecting the focus at a broader level rather 

than at detailed code level. In this phase, the codes were analysed to consider how they can 

be sorted to form an overarching theme that represent the fundamental dimensions of the 

case study.  

Reviewing of themes: This phase involved refinement of the candidate themes. In this 

phase, some candidate themes were broken into separate themes while others had to be 

removed as themes due to diverse data. This phase ensured that there was a prominent 

difference among several themes and the codes within the themes are coherent.  

Defining and Naming Themes: In this phase, the identified themes were finalized to be 

presented for the analysis. This phase ensured that the theme was neither complex nor 

diverse. By end of this phase, it was clear what the scope and content of each theme was. 

Naming conventions for each theme was also finalized during this phase ensuring that the 

names of the themes were concise and self-explanatory.  

Production of Report: This phase involved reporting the final analysis of the fully finalized 

themes for the case study. It provided a short and logical explanation of the finalized themes, 

providing enough evidence of the quotes within them to illustrate its prevalence. 

The coding and thematic grouping were conducted manually using Microsoft Excel as the 

primary analysis tool. Excel was used due to the ease of data visualization and its flexibility 
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and traceability. The interview findings were subsequently triangulated with the literature-

based results to ensure credibility and rigour. This comparative method facilitated the 

identification of both similarities and discrepancies between theoretical anticipations and the 

company's actual experience. 

5.4  Case Study Results  

This chapter presents the insights obtained from the step-by-step guide established by Braun 

and Clarke (2006) for thematic analysis of the case study interviews of Zonult Oy. The 

results are structured in accordance with the four research questions mentioned in Section 

3.1. Each subsection integrates insights obtained from stakeholder interviews.  

5.4.1  RQ1 Case Study Findings  

Out of the three semi-structured interviews conducted, all the three interviews presented 

some strategies for adopting the multi-vendor marketplace model. The thematic analysis 

identified four fundamental strategic domains crucial for effectively managing a successful 

adoption of multi-vendor marketplace model: Strategic Planning and Business Model 

Design, Technological and Platform Development, Vendor and Customer Acquisition 

and Retention, and finally, Launch, Growth and Performance Monitoring. Table 31 

below shows which strategic domains were mentioned in each interview. 

Table 31: Mapping of each Interview to the Strategies for Adopting Multi-vendor 

Marketplace Model   

Interviews 

 

Strategic Planning 

and Business 

Model Design 

Technological and 

Platform 

Development 

Vendor and 

Customer 

Acquisition and 

Retention 

Launch, Growth and 

Performance 

Monitoring 

Interview 1 X X  X  X   

Interview 2 X X X  

Interview 3   X X X 

As shown in Table 31 above, 2 of 3 interviews were found mentioning about Strategic 

Planning and Business Model Design amd Launch, Growth and Performance Monitoring. 
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Similarly, all three interviews mentioned about Technological and Platform Development, 

and Vendor and Customer Acquisition and Retention.  

During the analysis of the case study interviews, these four primary strategies were identified 

as the overarching themes consisting of eleven sub-strategies or sub-themes as shown in 

Table 32 below. 

Table 32: Themes and Sub-themes identified for RQ1 after thematic analysis of the case 

study interviews   

Themes Sub-Themes 

Strategic Planning and Business Model 

Design 

Business Planning and Vision Alignment 

Niche and Target Market Identification 

Technological and Platform Development  Technology Selection and Architecture 

MVP Development and Testing 

UI/UX and Platform Design 

Vendor and Customer Acquisition and 

Retention 

Vendor Onboarding and Management 

Customer Acquisition and Retention 

Customer Trust and Support 

Launch, Growth and Performance 

Monitoring 

Launch and Market Entry 

Growth and Scalability 

Performance Monitoring 

 

Strategic Planning and Business Model Design 

As shown in Table 32 above, this strategy consisted of two sub-strategies: Business 

Planning and Vision Alignment and Niche and Target Market Identification.  During 

the case study, 2 of 3 interviews mentioned about Business Planning and Vision Alignment 

for adopting multi-vendor marketplace model.  For instance, the founder of Zonult Oy shared 

that the vision for the company is to diversify its product offerings. However, since it's 

difficult as a small e-commerce brand to scale the products, the company's plan is to shift to 

the marketplace model, helping to bring in other vendors aligning with the company's vision 

to diversify the product offerings as quoted in the interview:  
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“We are bringing multiple eco-friendly vendors in one platform... and give 

customer one stop solution for sustainable living that they are looking for.” 

The decision was motivated by a vision for long-term scalability and an expanded vendor 

ecosystem. This shows us how important Business Planning and Vision Alignment is in 

practice for adopting the multi-vendor marketplace model.  

Similarly, only 1 of the 3 interviews pointed out that identifying niche and target market 

is one of the most important strategies for adopting a multi-vendor marketplace model. For 

example, in the interview Norway Partner of Zonult Oy highlighted the importance of niche 

and target market identification as quoted here:  

“Smaller platforms generally cannot compete with very large marketplaces in 

terms of scale, so they need a well-defined niche or value proposition.” 

It was clear from the interview with the founder that Zonult intends to concentrate on 

sustainable products as niche differentiation is essential for attracting both vendors and 

customers.  

Technological and Platform Development 

As listed in Table 32, this strategy consisted of three sub-strategies: Technology Selection 

and Architecture, MVP Development and Testing, and UI/UX and Platform Design. 

During the case study, all 3 interviews mentioned about Technology Selection and 

Architecture as one of the important strategies of adopting multi-vendor marketplace 

model. For instance, in the interview with Norway Partner, she highlighted the importance 

of technology selection and architecture as quoted here:  

“Technology is obviously an important foundation.... The platform needs to be 

stable and scalable, and it should integrate easily with payment systems.” 

During another interview with the founder, it was found that Zonult Oy currently lacks 

internal technical resource who could recommend the right technology for Zonult's needs 

and intends to outsource this responsibility to an external technical consultant. The founder 

highlighted the necessity for a scalable architecture that accommodates growing number 

of vendors and users. Similarly, in interview 3, the Technical Partner emphasized the 

importance of technology selection prioriting scalable marketplace solution as quoted:  

“As a technical partner, I suggest a scalable marketplace solution using a robust 

platform would be preferable.” 
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Similarly, 2 of 3 interviews emphasized MVP Development and Testing as one of the key 

essentials in building the multi-vendor marketplace. For example, the founder of Zonult 

highlighted MVP Development and Testing as one of the key strategies as quoted here:  

“In order to ensure profitability, we'll focus on validating the business idea first 

with MVP ... there we will have core features like product listing, vendor 

management, secure checkout, the admin integration and trust mechanism like 

ratings.” 

Similarly, in the case study interview 3, the technical partner emphasized on the importance 

of core features for the MVP as quoted:  

“Vendor management system is really important. Rating and review systems 

and better search filtering capabilities would be important features.” 

Furthermore, 2 of 3 studies highlighted the importance of UI/UX and Platform Design as 

one of the key strategies in adopting the multi-vendor marketplace model. For instance, in 

the interview with Norway Partner, she highlighted the importance of UI/UX and Platform 

Design as quoted here:  

“Many vendors, especially smaller businesses, are not highly technical users. 

So, if uploading products or managing orders becomes too complicated, they 

may lose motivation to use the platform for customers. (User) Experience also 

needs to feel intuitive and reliable. In a market like Norway, users generally 

expect a smooth and professional online experience.” 

Furthermore, it was evident that Zonult recognised the need for a streamlined checkout 

process and mobile-responsive interfaces, observing that a significant number of organic 

customers browse the store using smartphones as quoted here from the interview with the 

founder:  

“A mobile-friendly interface is important as you know everyone is using a 

phone right now and retention will come from ensuring smooth checkout 

process”. 

Vendor and Customer Acquisition and Retention 

As mentioned in Table 32, this strategy consisted of three sub-strategies: Vendor 

Onboarding and Management, Customer Acquisition and Retention, and Customer 

Trust and Support. During the case study, all 3 interviews were found mentioning Vendor 
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Onboarding and Management as one of the key strategies for adopting multi-vendor 

marketplace model.  For instance, in the interview, the founder clearly emphasized on the 

importance of vendor onboarding and management as quoted here:  

“We need to support our vendors onboard themselves with dedicated support 

because not everyone is good with the tech and most of the people who are 

trying to sell need help”. 

Similarly, the interview with the Norway Partner emphasized the importance of selective 

vendor onboarding as quoted here:  

“Vendor onboarding should probably be selective rather than completely open, 

because if too many vendors join without proper evaluation, it could become 

difficult to maintain consistent standards”. 

Furthermore, in the Case Study interview 3, the Technical Partner highlighted vendor 

onboarding as one of the primary strategies as quoted here:  

“Vendor onboarding process must be developed”. 

Moreover, 2 of 3 interviews mentioned about Customer Acquisition and Retention as one 

of the primary strategies of adopting the multi-vendor marketplace model. For example, in 

the interview with the founder, it was mentioned that Zonult plans to continue utilising social 

media marketing and influencer partnerships for customer acquisition. Similarly, he 

mentioned about loyalty programs and personalization to be crucial for customer 

retention. Similarly, in the Case study interview 3, the Technical Partner highlighted the 

effectiveness of social media marketing for customer acquisition and retention in Zonult 

and emphasizes it as a crucial strategy in adopting multi-vendor marketplace as quoted here:  

“Social media marketing campaigns have been the most effective in generating 

engagement and website visits”. 

Similarly, 2 of 3 interviews mentioned about Customer Trust and Support as a key 

strategy in the adoption of multi-vendor marketplace model. For instance, the founder 

emphasized the implementation of trust mechanisms like ratings to be of utmost 

importance that it should be included in the MVP version itself. Similarly, in the case study 

interview 3, the technical partner highlighted that implementing reviews and ratings systems 
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to earn customer trust is a key strategy in adopting multi-vendor marketplace model as 

quoted here:  

“Rating and review systems would be important features”. 

 

Launch, Growth and Performance Monitoring 

As listed in Table 32 above, this strategy consisted of three sub-strategies: Launch and 

Market Entry, Growth and Scalability, and Performance Monitoring. During the case 

study, 2 of 3 interviews mentioned about Launch and Market Entry and Growth and 

Scalability as the key strategies in adopting multi-vendor marketplace mode. For instance, 

in the interview, the founder emphasized that Zonult intends to implement a phased launch 

first with an MVP to validate the business idea as quoted here:  

“We want to maintain financial discipline by launching in phases. So that we 

don't end up having a very big platform where there is no nobody using it. So, 

we're starting small and scaling up once we validate the model.” 

Furthermore, he highlighted the importance of growth and scalability as he quoted:  

“We will reinvest of our profits into marketing and the marketplace to bring 

more traffic”. 

Similarly, in case study interview 3, the Technical Partner highlighted important steps to be 

considered before launching as quoted here:  

“The system should be tested for scalability, security, and payment reliability 

before launching.” 

Similarly, only 1 of 3 interviews were found mentioning about Performance Monitoring as 

the key strategies for adopting multi-vendor marketplace model. For instance, in case study 

interview 1, the founder of Zonult shared the importance of performance monitoring as he 

highlighted that Zonult aims to measure the platform's performance with Key 

Performance Indicators (KPIs), such as vendor retention rates, customer satisfaction score 

(CSAT), conversion rate, and gross merchandise value (GMV). 
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5.4.2  RQ2 Case Study Findings 

Out of the three semi-structured interviews conducted, all the three interviews highlighted 

some benefits of adopting the multi-vendor marketplace model. The thematic analysis 

identified four primary benefits of adopting multi-vendor marketplace model: Business 

Growth and Profitability, Enhanced Customer Value, Innovation and Adaptability, 

and finally, Entrepreneurial Advantages. Table 33 below shows which benefits were 

mentioned in each interview. 

Table 33: Mapping of each Interview to the Benefits for Adopting Multi-vendor 

Marketplace Model   

Interviews 

 

Business Growth 

and Profitability 

Enhanced 

Customer Value 

Flexibility Entrepreneurial 

Advantages 

Interview 1 X X     

Interview 2 X X X X 

Interview 3  X X   

As shown in Table 33 above, all three interviews were found mentioning about Business 

Growth and Profitability, and Enhanced Customer Value. However, only one interview 

(33.3%) referred to Flexibility and Entrepreneurial advantages as one of the primary benefits 

of multi-vendor marketplace adoption.  

During the analysis of the case study interviews, these four primary benefits were identified 

as the overarching themes consisting of 9 sub-benefits or sub-themes as shown in Table 34 

below. 

 

Table 34: Themes and Sub-themes identified for RQ2 after thematic analysis of the case 

study interviews   

Themes Sub-Themes 

Business Growth and Profitability Revenue Diversification 

Network Effects and Scaling 

Reduced Operational and Inventory Burden 
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Enhanced Customer Value Increased Customer Trust and Loyalty 

Enhanced Customer Experience 

Brand Authority and Competitive 

Advantage 

Flexibility Flexibility 

Entrepreneurial Advantages Faster Launch 

Lower Risk 

 

 

Business Growth and Profitability 

As shown in Table 34 above, this benefit consisted of three sub-benefits: Revenue 

Diversification, Network Effects and Scaling and Reduced Operational and Inventory 

Burden.  During the case study, only 1 of 3 interviews mentioned about Revenue 

Diversification as key benefit of adopting multi-vendor marketplace model.  For instance, 

in the case study interview 1, the founder of Zonult Oy highlighted that adopting multi-

vendor marketplace model would allow the company to diversify the revenue streams while 

strengthening its market position as quoted here:  

“It {The transformation of online store to multi-vendor marketplace} also 

diversifies revenue streams and strengthens our market position.” 

Similarly, all 3 interviews highlighted Network Effects and Scaling as the key benefit of 

adopting multi-vendor marketplace model. For example, in Case Study interview 1, the 

founder of Zonult emphasized on how adopting multi-vendor marketplace model will enable 

faster scalability as quoted here:  

“This model allows us to scale without manufacturing everything by 

ourselves.” 

Similarly, in Case study interview 2, Norway Partner emphasized on the network effects as 

one of the primary benefits of adopting multi-vendor marketplace business model as quoted 

here:  

“The marketplace model allows the platform to grow by enabling external 

vendors to contribute their own products and expertise.” 
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Similarly, in Case Study Interview 3, the Technical Partner emphasized on the benefit of 

network effects as quoted here:  

“The more vendors, products, and features will make the platform more 

attractive to customers, increasing the likelihood of repeat visits”. 

Furthermore, 2 of 3 interviews highlighted Reduced Operational and Inventory Burden 

as the key benefit of adopting multi-vendor marketplace model. For example, in the case 

study interview 2, the Norway Partner highlighted the benefit of not having to manufacture 

or manage inventory by the company itself reducing manual handling and allowing the 

company to focus on the platform innovation instead as quoted here:  

“A key aspect is that inventory risk remains with the vendors. The platform 

does not need to invest heavily in stock. This allows the company to focus 

more on developing the platform, improving customer experience and building 

the overall brand.” 

Similarly, in Case study interview 3, the Technical Partner highlighted that multi-vendor 

marketplace model reduces operational workload as quoted here:  

“Vendors manage their own products and inventory, reducing operational 

workload.” 

Enhanced Customer Value 

As shown in Table 34 above, this benefit consisted of three sub-benefits: Increased 

Customer Trust and Loyalty, Enhanced Customer Experience, and Brand Authority 

and Competitive Advantage. During the case study, only 1 of 3 interviews mentioned about 

Increased Customer Trust and Loyalty as key benefit of adopting multi-vendor 

marketplace model.  For instance, in the case study interview 2, the Norway Partner 

highlighted that marketplace model enabled trust to foster if clear standards are maintained 

as quoted here:  

“If the marketplace maintains clear standards, it can still provide a trusted 

purchasing environment.” 

Similarly, 2 of 3 interviews mentioned about Enhanced Customer Experience as one of 

the primary benefits of adopting multi-vendor marketplace model. For example, in the case 

study interview 2, the Norway Partner also highlighted that the marketplace model would 
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allow Zonult to focus on and improve customer experience since the inventory risk remains 

with the vendors as quoted here: 

 “A key aspect is that inventory risk remains with the vendors. The platform 

does not need to invest heavily in stock. This allows the company to focus 

more on developing the platform, improving customer experience...” 

Furthermore, in case study interview 3, the Technical Partner emphasized that multi-vendor 

marketplace model offers the benefit of wide product range which enhances customer 

experience as quoted here:  

“The marketplace model offers a wider range of products...” 

Similarly, 2 of 3 interviews mentioned about Brand Authority and Competitive 

Advantage as one of the important advantages of adopting multi-vendor marketplace model. 

For instance, in the case study interview 1, the founder highlighted that adoption of multi-

vendor marketplace would provide competitive advantage to Zonult by strengthening its 

market position. Similarly, in case study interview 2, the Norway Partner emphasized how 

adopting multi-vendor marketplace model would enable the company with increased brand 

authority as quoted here:  

“The platform does not need to invest heavily in stock. This allows the 

company to focus more on developing the platform, improving customer 

experience and building the overall brand.” 

 

 

Flexibility 

As mentioned in Table 34 above, this benefit consisted of only one sub-benefit: Flexibility. 

During the case study, only 1 of 3 interviews were found mentioning Flexibility as one of 

the key benefits of adopting multi-vendor marketplace model.  For instance, in the interview 

with the Norway Partner, it was pointed out that flexibility is an advantage provided by the 

marketplace model in comparison to the original single-vendor online store as quoted here: 

“One advantage is flexibility and with several vendors involved, the platform 

becomes less dependent on one single product, category or supplier.” 
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Entrepreneurial Advantages 

As listed in Table 34 above, this benefit consisted of two sub-benefits: Faster Launch and 

Lower Risk. During the case study, only 1 of 3 interviews were found mentioning about 

Faster Launch as one of the primary benefits of adopting multi-vendor marketplace model. 

For instance, in case study interview 2, the Norway Partner implied that adopting the multi-

vendor marketplace model helps the company by lowering the entry barrier for Zonult 

leading to faster launch since vendors bring local market knowledge crucial for entering 

new regions as the platform no longer need to manage every detail as quoted here:  

“The one benefit is that vendors themselves bring local market knowledge. 

This can be helpful when entering new regions because the platform does not 

have to manage every local detail directly.” 

Furthermore, it was discovered that 2 of 3 interviews highlighted about Lower Risk as one 

of the primary benefits of adopting multi-vendor marketplace model. For instance, in case 

study interview 1, the founder of Zonult highlighted that adopting multi-vendor marketplace 

model would allow Zonult to scale without manufacturing everything themselves implying 

risk sharing between the platform and the vendors as quoted here:  

“This model allows us to scale without manufacturing everything by 

ourselves”. 

Similarly, in case study interview 2, the Norway Partner highlight that the new marketplace 

model would lower the risk for Zonult since the inventory risk will be taken by the vendors 

as quoted here:  

“A key aspect is that inventory risk remains with the vendors. The platform 

does not need to invest heavily in stock.” 

5.4.3  RQ3 Case Study Findings 

Out of the three semi-structured interviews conducted, all the three interviews mentioned 

about some challenges in adopting the multi-vendor marketplace model. The thematic 

analysis identified five main challenges in adopting multi-vendor marketplace model: 

Organizational Transformation Challenges, Technical and Operational Challenges, 
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Market and Ecosystem Challenges, Financial and Regulatory Risks and finally, 

Customer Experience Complexity. Table 35 below shows which challenges were 

mentioned in each interview. 

Table 35: Mapping of each Interview to the Challenges in Adopting Multi-vendor 

Marketplace Model   

Interviews 

 

Organizational 

Transformation 

Challenges 

Technical 

and 

Operational 

Challenges 

Market and 

Ecosystem 

Challenges 

Financial and 

Regulatory 

Risks 

Customer 

Experience 

Complexity 

Interview 1 X X  X X  X 

Interview 2 X X X X X 

Interview 3  X X X   

As shown in Table 35 above, 2 of 3 interviews mentioned about Financial and Regulatory 

Challenges, and Customer Experience Complexity. However, all the three interviews 

highlighted Organizational Transformation Challenges, Technical and Operational 

Challenges, and Market and Ecosystem Challenges while adopting multi-vendor 

marketplace model. During the analysis of the case study interviews, these five primary 

challenges were identified as the overarching themes consisting of 13 sub-challenges or sub-

themes as shown in Table 36 below. 

Table 36: Themes and Sub-themes identified for RQ3 after thematic analysis of the case 

study interviews   

Themes Sub-Themes 

Organizational Transformation Challenges Gap in Capability 

Process Readiness 

Change in Mindset 

Technical and Operational Challenges Platform Integration Challenges 

Infrastructure and Load Management 

Payment and Security Systems 

Market and Ecosystem Challenges Vendor Acquisition and Quality Supply 

Competition in Market 

Financial and Regulatory Risks High Setup Costs 

Governance 
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Legal and Regulatory Compliance 

Customer Experience Complexity Gap in Mobile Experience 

Dispute Management 

 

Organizational Transformation Challenges 

As shown in Table 36 above, this challenge consisted of three sub-challenges: Limited 

Internal Competency, Process Readiness, and Change in Mindset.  During the case study, 

all 3 interviews mentioned about Gap in Capability as a primary challenge in adopting the 

multi-vendor marketplace. For instance, in the case study interview 1, the founder of Zonult 

Oy highlighted that the company would face gap in technical capabilities during the 

transition since it currently relies on an external web developer consultant. However, he 

highlighted that the marketplace transition will need a stronger technical expertise or long-

term partnership with an experienced development firm in multi-vendor systems as quoted 

here:  

“We will likely need a stronger internal technical base or a long-term 

partnership with the development firm who have a very good experience in 

multiple vendor systems”. 

Similarly, Case Study Interview 2 with the Norway Partner highlighted the challenge of gap 

in capabilities in vendor companies as quoted here:  

“Many vendors, especially smaller businesses, are not highly technical users. 

So, if uploading products or managing orders becomes too complicated, they 

may lose motivation to use the platform for customers.” 

Furthermore, in Case Study interview 3, the Technical Partner emphasized on the challenge 

of limited technical resource in the company as quoted here:  

“Currently, the technical resources are quite limited”. 

Moreover, in Table 36 above, 2 of 3 interviews mentioned about Process Readiness as key 

challenges in adopting multi-vendor marketplace model. For instance, in the case study 

interview 1, the founder emphasized that Zonult needs to start working on the process to 

clarify its operational guidelines such as vendor onboarding policies as quoted here:  
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“We'll also need clear guidelines for vendor onboarding”. 

Furthermore, in the same interview, the founder highlighted that another key challenge is to 

prepare the process for eliminating insufficient documentation as quoted here:  

“We'll also set a minimum product standard for example vendor must provide 

clear sustainability documentation before they can add product in our system”.  

Similarly, in the case study interview 2, the Norway Partner emphasized the need for a clear 

process to handle disputes as quoted here:  

“Marketplaces also need clear processes for handling disputes and customer 

rights”. 

Similarly, only 1 of 3 interviews highlighted Change in Mindset as the key challenge in 

adopting multi-vendor marketplace model. For example, in Case Study interview 2, the 

Norway Partner emphasized the challenge of changing the way of thinking for adopting 

multi-vendor marketplace model as quoted here:  

“Internally, the company needs to adapt to a different way of thinking, instead 

of directly controlling all the products and sales, the focus shifts towards 

facilitating an ecosystem”. 

Technical and Operational Challenges 

As shown in Table 36 above, this challenge consisted of three sub-challenges: Platform 

Integration Challenges, Infrastructure and Load Management, and Payment and 

Security Systems. During the case study, 2 of 3 interviews mentioned about Platform 

Integration Challenges within Technical and Operational Challenges of adopting multi-

vendor marketplace model. For instance, in the case study interview 1, the founder 

highlighted platform integration challenges as one of the primary challenges in adopting 

multi-vendor marketplace model as quoted here:  

“The main challenge is the integration of multiple systems like vendor 

onboarding, payment gateway”. 

Similarly, in the case study interview 2, the Norway Partner also emphasized on the 

challenge of integration with multiple systems as quoted here:  
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“Integrating with external systems can also become complicated as the number 

of vendors grow”. 

However, all 3 interviews highlight the challenges such as Infrastructure and Load 

Management, and Payment and Security Systems. For instance, in the case study interview 

1, the founder emphasized on infrastructure and load management challenges such as 

performance and scalability issues primarily in the case that the vendor base grows rapidly 

while adopting the multi-vendor marketplace model as stated here:  

“Data security, performance and scalability are also critical, especially if the 

vendor base grow rapidly”. 

Similarly, in the case study interview 2, Norway Partner emphasized on other infrastructure 

and load management challenges such as platform stability as quoted here:  

“Platform stability and payment management are particularly important”. 

Furthermore, in case study interview 3, the Technical Partner emphasized the challenge of 

maintaining platform stability while adopting multi-vendor marketplace model as quoted 

here:  

“Ensuring platform stability while supporting multi-vendors could be 

challenging”. 

Furthermore, in the case study interview 1, the founder highlighted the challenge related to 

payment and security systems while adopting multi-vendor marketplace model as quoted 

here:  

“The main challenge is the integration of multiple systems like vendor 

onboarding and payment gateways. ........ Data security, performance and 

scalability are also critical”. 

Similarly, in the case study interview 2, the Norway Partner emphasized the challenge of 

payment systems as one of the critical technical challenges when adopting multi-vendor 

marketplace model as quoted here:  

“Platform stability and payment management are particularly important”. 
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Moreover, in the case study interview 3, the Technical Partner emphasized on the challenge 

of security and payment as quoted here:  

“Security risks and payment management would also require careful 

implementations”. 

Market and Ecosystem Challenges  

As mentioned in Table 36 above, this challenge consisted of two sub-challenges: Vendor 

Acquisition and Quality Supply, and Competition in Market. During the case study, all 

3 interviews were found mentioning Vendor Acquisition and Quality Supply as one of the 

key challenges in adopting multi-vendor marketplace model.  For instance, in the case study 

interview 1, the founder of Zonult emphasized on several challenges related to Vendor 

Acquisition and Quality Supply such as poor vendor quality and maintaining consistent 

brand quality as quoted here:  

“Poor vendor quality or deliveries could harm our reputation. Maintaining 

consistent brand standards across multiple sales is also tricky”. 

Similarly, in case study interview 2, the Norway Partner also emphasized on the challenge 

of maintaining consistent standards as quoted here:  

“If too many vendors join without proper evaluation, it could become difficult 

to maintain consistent standards”. 

Furthermore, in case study interview 3, the Technical Partner emphasized the challenges of 

onboarding high-quality sellers within Vendor Acquisition and Quality Supply as quoted 

here:  

“Vendor onboarding and quality control could be more complex if many 

vendors join the platform”. 

Similarly, only 1 of 3 interviews were found mentioning Competition in Market as one of 

the key challenges in adopting multi-vendor marketplace model.  For instance, in the case 

study interview 2, the Norway Partner emphasized on the challenge of competition in the 

field of multi-vendor marketplace primarily due to the large integrational platforms such as 

Amazon and Alibaba as quoted here:  
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“Competition is definitely strong, especially from large international 

platforms”. 

Financial and Regulatory Risks 

As listed in Table 36 above, this challenge consisted of three sub-challenges: High Setup 

Costs, Governance, and Legal and Regulatory Compliance. During the case study, only 

1 of 3 interviews were found mentioning about High Setup Costs and Governance as one 

of the primary challenges in adopting multi-vendor marketplace model. For instance, in case 

study interview 1, the founder of Zonult pointed out financial risk such as high 

developmental costs as a major significant risk associated with transitioning to a 

marketplace model as quoted here:  

“Financial risk is high since development costs are going to be substantial”. 

Similarly, in Case study interview 2, the Norway Partner highlighted the challenge of 

governance where there must be a balance of seller self-governance vs. control as quoted 

here:  

“There’s the challenge of balancing openness, allowing vendors to operate 

independently while still maintaining the consistent quality”. 

Furthermore, it was discovered that 2 of 3 interviews highlighted about Legal and 

Regulatory Compliance as one of the primary challenges in adopting multi-vendor 

marketplace model. For instance, in case study interview 1, the founder of Zonult highlighted 

that adopting to the marketplace model would require Zonult to manage legal and 

regulatory challenges such as GDPR, and taxation policies for multi-vendor transactions. 

Similarly, in case study interview 2, the Norway Partner emphasized on several legal and 

regulatory challenges like GDPR compliance, consumer protection, and VAT compliance as 

quoted here:  

“There are several considerations, including GDPR, consumer protection 

regulations and VAT compliance”. 

Customer Experience Complexity 

As listed in Table 36 above, this challenge consisted of two sub-challenges: Gap in Mobile 

Experience, and Dispute Management. During the case study, only 1 of 3 interviews were 
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found mentioning about each of the two sub-challenges within Customer Experience 

Complexity. For instance, in case study interview 1, the founder of Zonult pointed out the 

importance of smooth mobile experience as quoted here:  

“A mobile friendly interface is important as you know everyone is using a 

phone right now and retention will come from ensuring smooth checkout 

process”. 

Similarly, in case study interview 2, the Norway Partner emphasized the challenge of dispute 

management as quoted here:  

“Marketplaces also need clear processes for handling disputes and customer 

rights”. 

5.4.4  RQ4 Case Study Findings 

Out of the three semi-structured interviews conducted, all the three interviews mentioned 

about some readiness factors, implementation steps and success factors in adopting the 

multi-vendor marketplace model. The thematic analysis identified three main themes for 

RQ4: Phased Transition and Readiness, Implementation Steps and Success Factors.  

During the analysis of the case study, all three interviews mentioned about all three themes 

identified for RQ4. These three themes were identified as the overarching themes consisting 

of 15 sub-themes as shown in Table 37 below. 

Table 37: Themes and Sub-themes identified for RQ4 after thematic analysis of the case 

study interviews   

Themes Sub-Themes 

Phased Transition and Readiness Strategic Vision and Readiness 

Market and Niche Readiness 

Organizational and Capability Readiness 

Financial and Risk Readiness 

Implementation Steps Technology Selection and Platform Development 

MVP Development and Feature Implementation   
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UI/UX Design and Mobile Responsiveness  

Vendor Ecosystem Setup  

Marketing and Launch 

Continuous Improvement 

Success Factors Technical and Platform Success Factors 

Trust and Customer Experience 

Vendor Quality and Marketplace Liquidity 

Marketing, Growth and Analytics 

Financial Sustainability 

 

Phased Transition and Readiness 

As shown in Table 37 above, this theme consisted of 4 sub-themes: Strategic Vision and 

Readiness, Market and Niche Readiness, Organizational and Capability Readiness and 

Financial and Risk Readiness. During the case study interviews, all three interviews were 

found mentioning about Strategic Vision and Readiness, Market and Niche Readiness and 

Organizational and Capability Readiness. For instance, in Case Study 1, the Zonult Founder 

emphasized on the importance of strategic alignment with the vision as quoted here:  

“Focus on small eco brands that align with our mission that is sustainability”. 

Similarly, in case study interview 2, the Norway Partner highlighted the importance of niche-

based market positioning within Market and Niche Readiness as quoted here:  

“It is important to clearly define the niche and positioning of the marketplace”. 

Furthermore, in case study interview 3, the Technical Partner highlighted the importance of 

digital skills of the team within Organizational and Capability Readiness as quoted here:  

“There is no dedicated development team yet. We are planning for further 

better system in future”. 

Moreover, in the case study, it was discovered that only 2 of 3 interviews mentioned about 

Financial and Risk Readiness. For example, in case study interview 1, the Zonult Founder 

highlighted the importance of awareness of the development costs within Financial and Risk 

Readiness as quoted here:  

“Financial risk is high since development costs are going to be very well, going 

to be a lot substantial”. 

Similarly, in case study interview 3, the technical partner highlighted the importance of 

investment capability within Financial and Risk Readiness as quoted here: 
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“I think the transition to the marketplace has potential, but it will require 

careful planning, technical investment, and very strong market vendor network 

to succeed”. 

 

Implementation Steps 

As shown in Table 37 above, this theme consisted of six implementation steps: Choose 

Business Niche, Technology Selection and Platform Development, MVP Development 

and Feature Implementation, UI/UX Design and Mobile Responsiveness, Vendor 

Ecosystem Setup, Marketing and Launch and Continuous Improvement. Table 38 

below shows the interviews that mentioned each step within the Implementation Steps of 

adopting multi-vendor marketplace model.  

Table 38: Interviews mentioning each step within Implementation Steps   

Interviews 

 

Choose 

Business 

Niche 

Technology 

Selection and 

Platform 

Development 

MVP 

Development and 

Feature 

Implementation 

UI/UX Design 

and Mobile 

Responsiveness 

Vendor 

Ecosystem 

Setup 

Marketing 

and 

Launch 

Continuous 

Improvement  

Interview 1   X X X X X 

Interview 2 X X  X X X X 

Interview 3   X   X X  

As shown in Table 38 above, only 1 of 3 interviews mentioned about Choose Business 

Niche, and MVP Development and Feature Implementation as the key implementation 

steps in adopting multi-vendor marketplace model.  For instance, in the case study interview 

2, the Norway Partner highlighted that choosing business niche is one of the first 

implementation steps Zonult should follow for successful adoption of multi-vendor 

marketplace as quoted here:  

“First, it is important to clearly define the niche and positioning of the 

marketplace”. 

Furthermore, in case study interview 1, the founder of Zonult emphasized the importance of 

MVP Development and Feature Implementation as quoted:  

“To ensure profitability, focus on validating the business idea first with 

MVP.... with core features like product listing, vendor management, secure 

checkout.” 
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Similarly, as shown in Table 38 above, 2 of 3 interviews highlighted Technology Selection 

and Platform Development, UI/UX Design and Mobile Responsiveness, and Continuous 

Improvement as the key implementation steps in adopting multi-vendor marketplace 

model. For example, in the case study interview 2, the Norway Partner emphasized the 

importance of selecting the right technology as quoted here:  

“Technology is obviously an important foundation.” 

Moreover, in Case Study interview 1, the founder emphasized the importance of UI/UX 

Design and Mobile Responsiveness while adopting multi-vendor marketplace model as 

quoted here:  

“The UI has to be user-friendly...... A mobile friendly interface is important as 

everyone is using a phone right now.” 

Similarly, in the case study interview 2, the Norway Partner emphasized the importance of 

UX Design as quoted here:  

“{User} Experience also needs to feel intuitive and reliable.” 

Moreover, in case study interview 1, the founder of Zonult emphasized the importance of 

continuous improvement with regular technical maintenance and ongoing quality 

monitoring while adopting the multi-vendor marketplace model. Similarly, he highlighted 

the importance of platform upgrades incorporated feedback loops to continuously improve 

the marketplace as quoted here:  

“Feedback loops will be important.... gather insights from vendors and 

customers through surveys and analytics... and use that to guide platform 

updates” 

Similarly, in case study interview 2, the Norway Partner highlighted the importance of 

continuous improvement by incorporating feedback loops as quoted here:  

“Marketplaces are constantly evolving, so the platform needs to adapt based 

on feedback”. 

Similarly, as shown in Table 38 above, all 3 interviews highlighted Vendor Ecosystem 

Setup, and Marketing and Launch, as the key implementation steps of adopting multi-

vendor marketplace model. For instance, in case study interview 1, the founder of Zonult 
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emphasized the importance of vendor vetting to filter the vendors while setting up vendor 

ecosystem during the adoption of multi-vendor marketplace model. Similarly, in case study 

interview 2, the Norway Partner highlighted the importance of vendor participation to set 

up vendor ecosystem during the adoption of multi-vendor marketplace model as quoted here:  

“The platform technology needs to support the vendor participation, starting 

with a small group of vendors”. 

Similarly, in the case study interview 3, the Technical Partner highlighted the importance of 

vendor onboarding workflow to setup the vendor ecosystem as quoted here:  

“Vendor onboarding process must be developed”. 

Then, in case study interview 1, the founder of Zonult highlighted the importance of 

marketing while adopting multi-vendor marketplace model as quoted here:  

“The most important thing is constant marketing”. 

Similarly, he emphasized the need of launching in phases as quoted here:  

“Maintain financial discipline by launching in phases”. 

Similarly, in case study interview 2, the Norway Partner emphasized the importance of 

testing and gradual implementation while launching the multi-vendor marketplace as quoted 

here:  

“Implement the marketplace gradually. So, it may be better to start with a 

relatively small group of vendors, test the processes and then expand once the 

operational side becomes more stable”.  

Similarly, in case study interview 3, the Technical Partner highlighted the importance of 

marketing efforts to attract both vendors and buyers while adopting multi-vendor 

marketplace as quoted here:  

“Marketing efforts should focus on attracting both vendors and customers”. 

 

Success Factors 
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As shown in Table 37 above, success factors consisted of five factors: Technical and 

Platform Success Factors, Trust and Customer Experience, Vendor Quality and 

Marketplace Liquidity, Marketing, Growth and Analytics and Financial Sustainability. 

Table 39 below shows the interviews that mentioned each factor within the success factors 

in adopting multi-vendor marketplace model.  

Table 39: Interviews mentioning each success factor of adopting multi-vendor marketplace 

model.   

Interviews 

 

Technical and 

Platform 

Success Factors 

Trust and 

Customer 

Experience 

Vendor Quality 

and Marketplace 

Liquidity 

Marketing, 

Growth and 

Analytics 

Financial 

Sustainability 

Interview 1 X X X X X 

Interview 2 X X X X  

Interview 3   X  X  

As shown in Table 39 above, 2 of 3 interviews mentioned about Technical and Platform 

Success Factors, and Vendor Quality and Marketplace Liquidity as critical success 

factors of adopting multi-vendor marketplace model. For instance, in the case study 

interview 1, the founder highlighted technical success factors such as data security, 

performance and scalability as the primary success factors while adopting multi-vendor 

marketplace model. Similarly, in the case study interview 2, the Norway Partner also 

emphasized on the importance of technical success factors like platform stability, 

scalability and integration with payment systems as quoted here:  

“Platform needs to be stable and scalable, and it should integrate easily with 

payment systems”. 

Furthermore, in the case study interview 1, the founder highlighted Vendor Quality and 

Marketplace Liquidity as important success factors in the adoption of multi-vendor 

marketplace model as quoted here:  

“We should have vendor quality.” 

“In Short term, we want to onboard 20 vendors and reach 5000 monthly active 

users or transactions.” 

Similarly, in case study interview 2, the Norway Partner emphasized Vendor Quality as an 

important success factor as quoted here:  
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“The vendor quality and a reliable user experience are also very important.” 

Moreover, as shown in Table 39 above, all 3 interviews mentioned about Trust and 

Customer Experience, and Marketing, Growth and Analytics as the primary success 

factors of adopting multi-vendor marketplace model. For instance, in the case study 

interview 1, the founder emphasized customer experience as one of the most important 

success factors while adopting multi-vendor marketplace model as quoted here:  

“The UI, it has to be user-friendly”. 

Similarly, he highlighted that operational success for Zonult’s transformation to multi-

vendor marketplace would entail smoother vendor and customer experience. Furthermore, 

he emphasized the trust factors such as product authenticity and transparency as some 

of the important success factors in adopting multi-vendor marketplace mode. Similarly, in 

Case study interview 2, the Norway Partner highlighted trust and customer experience as 

crucial success factors while adopting multi-vendor marketplace model as quoted here: 

“Trust is probably the most important factor both for customers and vendors. 

The vendor quality and a reliable user experience are also very important.” 

Furthermore, in the case study interview 3, the technical partner highlighted customer trust 

as the key success factor of adopting marketplace model as quoted here:  

“Vendor participation, customer trust, any strong marketing strategies would 

be the key success factors for our marketplace”. 

Moreover, in the case study interview 1, the founder highlighted Marketing as one of the 

key success factors in adopting multi-vendor marketplace model as quoted here:  

“The most important thing is consistent marketing”. 

Similarly, he emphasized on importance of growth through feedback loops. Furthermore, 

he highlighted the analytical metrics such as Vendor Retention Rate, Customer Satisfaction 

Score (CSAT), Conversion rate and Gross Merchandise Value (GMV) to measure the 

success of the marketplace adoption. Similarly, in case study interview 2, the Norway 

Partner highlighted analytics as one of the key success factors of the marketplace model 

adoption as quoted here:  
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“Metrics such as the number of active vendors, repeat purchases, conversion 

rates and vendor satisfaction could provide useful insights”. 

Furthermore, in the case study interview 3, the technical partner highlighted marketing as 

the key success factor of adopting marketplace model as quoted here:  

“... strong marketing strategies would be the key success factors for our 

marketplace”. 

As shown in Table 39 above, only 1 of 3 interviews mentioned about Financial 

Sustainability as a critical success factor of adopting multi-vendor marketplace model. For 

instance, in the case study interview 1, the founder highlighted Financial Sustainability as 

the primary success factor while adopting multi-vendor marketplace mode as quoted here:  

“{Success for Zonult’s marketplace transformation} means building a self-

sustained ecosystem .... financially that's consistent revenue growth” 
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6 Discussion 

This chapter discusses the main findings of the literature review and the case study, finding 

correlations between them. Furthermore, this chapter dives into the theoretical and practical 

contribution of the thesis including implications for SMEs and recommendations for the case 

company Zonult Oy. 

6.1 RQ1 Overview 

In Sections 4.1 and 5.4.1, it was discovered that the case study findings of RQ1 are consistent 

with the RQ1 findings of the literature review. The findings of both literature review and 

case study reveal that most important strategies of multi-vendor marketplace model include 

Strategic Planning and Business Model Design, Technological and Platform 

Development, Vendor and Customer Acquisition and Retention, and Launch, Growth 

and Continuous Optimization as shown in Table 40 below.  

Table 40. Strategies and Sub-strategies of adopting marketplace model found in Literature 

Review Vs. Case Study 

Strategies Sub-Strategies Literature 

Review 

Results 

Case 

Study 

Results 

Strategic Planning 

and Business Model 

Design 

Business Planning and Vision 

Alignment 

X X 

Niche and Target Market 

Identification 

X X 

Choosing the Monetization and 

Revenue Model 

X  

Technological and 

Platform 

Development  

Technology Selection and 

Architecture 

X X 

MVP Development and Testing X X 
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User Interface (UI) and User 

Experience (UX) Design 

X X 

Vendor and Customer 

Acquisition & 

Retention 

Vendor Onboarding and 

Management 

X X 

Customer Acquisition and Retention X X 

Customer Support and Trust 

Mechanisms 

X X 

Launch, Growth and 

Continuous 

Optimization 

Launch and Market Entry X X 

Growth and Scaling Strategies X X 

Performance Measurement and 

Iterative Improvement 

X X 

 

However, as shown in table 40 above, there was a small deviation noticed among the results 

of the two methods. For instance, the literature review findings highlighted the importance 

of choosing monetization and revenue model withing Strategic Planning and Business 

Model Design whereas the case study findings did not mention about it at all. This suggests 

that Zonult is currently focusing on the marketplace transition mostly as a change in strategic 

vision rather than a revenue-maximization strategy. This shows that although revenue model 

design is theoretically significant, small enterprises might delay comprehensive 

monetisation planning during the initial transition phase. 

Similarly, as mentioned in Section 4.1, niche and target market identification and 

customer acquisition and retention were found to be the most mentioned strategies in the 

literature review. This indicates that the success of marketplace transition is significantly 

dependent upon understanding of the market demand and attracting customers to generate 

network effects.  

However, the RQ1 case study findings in section 5.4.1 emphasized more on Vendor 

Onboarding and Management, and Technological Selection and Architecture. This 

difference highlights the company's current phase, where the establishment of the platform's 

technical base and the onboarding and management of the vendors are regarded as more 

pressing priority than extensive niche differentiation since the company is already focusing 

on sustainable products as its niche. This also illustrates that while consumer growth is 
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essential, first the marketplace transition requires addressing platform readiness and supplier 

onboarding issues. 

6.2 RQ2 Overview 

In Section 4.2 and 5.4.2, it was discovered that the case study findings of RQ2 support the 

RQ2 findings of the literature review. The findings of both literature review and case study 

reveal that the primary benefits of adopting multi-vendor marketplace model include 

Business Growth and Profitability, Enhanced Customer Value, Flexibility, and 

Entrepreneurial Advantages as shown in Table 41 below. 

Table 41. Benefits of Multi-vendor Marketplace found in Literature Review Vs. Case 

Study 

Benefits Sub-Benefits Literature 

Review 

Results 

Case 

Study 

Results 

Business Growth and 

Profitability 

Revenue Diversification X X 

Network Effects and Scaling X X 

Reduced Operational & Inventory 

Burden 

X X 

Enhanced Customer 

Value 

Increased Customer Trust and 

Loyalty 

X X 

Enhanced Customer Experience X X 

Brand Authority and Competitive 

Advantage 

X X 

Innovation and 

Adaptability 

Flexibility and Experimentation X X 

Technical Leverage X  

Entrepreneurial 

Advantages 

Faster Launch X X 

Lower Risk X X 
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While the case study findings support the literature review findings of identified benefits of 

transitioning into a marketplace model, the case study offers further insight into which 

benefits are seen as most beneficial for a small-scale e-commerce business shifting to a 

marketplace model. The case findings highlight the benefits that are most pertinent to 

Zonult's current corporate aims and developmental stage. For instance, as mentioned in 

Sections 4.2 and 5.4.2, both the literature review findings and case study findings 

emphasized mostly on Network Effects and Scaling as the main benefit of adopting multi-

vendor marketplace model. This indicates that marketplace transition is closely linked to the 

ability to gather numerous vendors and customers, who together enhance the platform's 

value. This shows how network effects are an effective growth strategy for small businesses 

aiming for efficient scaling. 

 

On the other hand, as shown in Table 41 above, there were small deviations noticed among 

the results of the two methods. For instance, the literature review findings highlighted the 

benefit of technical leverage such as AI personalization, data analytics, and automation 

tools enhancing growth and scalability within Innovation and Adaptability. However, the 

case study findings did not mention about the benefit of technical leverage. This difference 

in findings suggests that Zonult presently perceives technology mainly as an operational 

facilitator required for developing and managing the marketplace, rather than as a strategic 

asset for competitive advantage. The advantages of technical leverage may become 

increasingly apparent to Zonult as the marketplace evolves and gathers enough vendors, and 

consumer engagement. 

6.3 RQ3 Overview 

In Sections 4.3 and 5.4.3, it was discovered that the case study findings of RQ3 are consistent 

with the RQ3 findings of the literature review. The findings of both literature review and 

case study reveal that the most crucial challenges of adopting multi-vendor marketplace 

model include Organizational Transformation Challenges, Technical and Operational 

Challenges, Market and Ecosystem Challenges, Financial and Regulatory Risks and 

Customer Experience Complexity as shown in Table 42 below.  
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Table 42. Challenges in Adopting Marketplace Model found in Literature Review Vs. Case 

Study 

Challenges Sub-Challenges Literature 

Review 

Results 

Case 

Study 

Results 

Organizational 

Transformation 

Challenges 

Stakeholder Alignment X  

Gap in Capability X X 

Process Readiness X X 

Change Management X X 

Technical and 

Operational 

Challenges 

Platform Development and 

Integration 

X X 

Infrastructure and Load 

Management 

X X 

Payment and Security Systems X X 

Market and 

Ecosystem 

Challenges 

Chicken or Egg Dilemma (Liquidity 

Problem) 

X  

Vendor Acquisition and Quality 

Supply 

X X 

Competition and Market 

Differentiation 

X X 

Financial and 

Regulatory Risks 

Capital and Operational Costs X X 

Governance and Trust X X 

Legal and Regulatory Compliance X X 

Customer Experience 

Complexity 

UX/UI X X 

Returns and Dispute Management X X 

 

Although this alignment in the findings of the two methods highlights the importance of the 

challenges of transitioning into a multi-vendor marketplace identified in the literature 

review, the case study findings provides essential contextual insights by illustrating which 
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challenges are regarded as most critical for a small-scale e-commerce business in the initial 

phases of marketplace transition. This means while marketplace issues are extensively 

recorded in the literature review findings, their practical relevance differs based on the 

organization's size, resources, competencies, and developmental stage. 

As shown in Table 42 above, there were small deviations noticed among the results of the 

two methods. For instance, the literature review findings highlighted the challenge in 

stakeholder alignment such as difficulty in reaching the stakeholders, and challenges in the 

alignment among the stakeholder decisions within Organizational Transformation 

Challenges. However, the case study findings did not mention about the challenge of 

stakeholder alignment. This may be because Zonult is a relatively small organization with a 

small number of stakeholders, hence reducing the complexity of decision-making processes 

in contrast to larger organisations included in the literature review. As the company expands 

and the number of internal and external stakeholders rises, stakeholder alignment may 

emerge as a more critical concern. 

Similarly, as shown in table 41 above, the literature review findings highlighted the 

challenge of Chicken or Egg dilemma, whereas the case study findings did not mention about 

it. This could possibly be because Zonult is currently concentrating on developing the 

marketplace infrastructure and vendor ecosystem prior to engaging in extensive client 

acquisition efforts. This indicates that certain theoretical marketplace issues may not be 

readily apparent to organisations during initial planning phases but may surface later as the 

marketplace development and ecosystem evolves.  

Furthermore, as mentioned in Section 4.3 and 5.4.3, Vendor Acquisition and Quality 

Supply was found to be the most mentioned challenge in adopting multi-vendor marketplace 

model in the literature review. This challenge was also prominently highlighted in the case 

study findings. This alignment emphasises the need of attracting and retaining an adequate 

number of qualified vendors to guarantee marketplace sustainability.  

On the other hand, the case study findings emphasized mostly on the challenges such as Gap 

in Capability, Infrastructure and Load Management, Payment and Security Systems, 

and Vendor Acquisition and Quality Supply. This indicates that Zonult's main concerns 

focus on operational preparedness, technical implementation and the overarching ecosystem 

dynamics. The case study findings shed light into how a small firm, shifting from a 
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conventional online store model, encounters practical challenges in acquiring the necessary 

skills, resources, and technological capabilities to operate as a complicated multi-vendor 

platform. The case study findings thus demonstrate that internal readiness may be regarded 

as a more pressing challenge during the initial transition phase. 

6.4 RQ4 Overview 

In Sections 4.4 and 5.4.4, it was discovered that the case study findings of RQ4 support the 

RQ4 findings of the literature review in terms of Phased Transition and Readiness, 

Implementation steps and Success factors. The findings of both literature review and case 

study reveal the importance of Phased Transition and Readiness including Strategic Vision 

and Readiness, Market and Niche Readiness, Organizational and Capability 

Readiness, and Financial and Risk Readiness as shown in Table 43 below. Similarly, the 

findings of both literature review and case study show that the implementation steps in 

adopting multi-vendor marketplace model include Technology Selection and Platform 

Development, MVP Development and Feature Implementation, UI/UX Design and 

Mobile Responsiveness, Vendor Ecosystem Setup, Marketing and Launch and Scaling 

and Continuous Improvement as shown in Table 43 below. Similarly, in both case study 

and the literature review, the success factors of adopting multi-vendor marketplace model 

were found to be Technical and Platform Success Factors such as Stability, Scalability, 

Data Security, Trust, UX and Customer Experience, Vendor Quality and Marketplace 

Liquidity, Marketing, Growth and Analytics, and Financial Sustainability as shown in 

Table 43 below.  

Table 43. Phased Transition and Readiness, Implementation Steps and Success Factors 

Found in Literature Review Vs. Case Study 

Themes Sub-Themes Literature 

Review 

Results 

Case 

Study 

Results 

Phased Transition and 

Readiness 

Strategic Vision and Readiness X X 

Market and Niche Readiness X X 
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Organizational and Capability 

Readiness 

X X 

Financial and Risk Readiness X X 

Implementation Steps Business Model and Monetization 

Design 

X  

Technology Selection and Platform 

Development 

X X 

MVP Development and Feature 

Implementation 

X X 

UX/UI Design and Mobile 

Responsiveness 

X X 

Vendor Ecosystem Setup X X 

Marketing and Launch X X 

Scaling and Continuous 

Improvement 

X X 

Success Factors Strategic and Governance Success 

Factors 

X  

Technical and Platform Success 

Factors  

X X 

Trust, UX, and Customer 

Experience 

X X 

Vendor Quality and Marketplace 

Liquidity 

X X 

Marketing, Growth and Analytics X X 

Financial Sustainability and Risk 

Management 

X X 

 

This alignment in the findings of the two methods highlights the practical significance of the 

literature-based approach. The case study findings indicate that while the literature review 

findings offer an extensive framework, small-scale organisations may prioritise components 

based on their existing capabilities, resources, and business goals. 
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As shown in Table 43 above, there were small deviations noticed among the results of the 

two methods. For instance, the literature review findings highlighted Business Model and 

Monetization design as a key implementation step of adopting multi-vendor marketplace 

model. However, the case study findings did not mention about Business Model and 

Monetization design as an implementation step. Consistent with the results of RQ1 as 

discussed in Section 6.1, this suggests that Zonult currently focuses on platform 

development, vendor acquisition, and marketplace engagement prior to revenue 

optimisation. The showcases that SMEs might postpone comprehensive monetisation 

decisions until the marketplace technologies and ecosystem are relatively stable. 

Similarly, the literature review findings emphasized on the Strategic and Governance 

Success Factors as key success factors of adopting multi-vendor marketplace model. 

However, the case study findings did not include Strategic and Governance Success Factors 

in the list of success factors of adopting multi-vendor marketplace model. This may be due 

to the organization's limited size and the nascent phase of its transformation process; wherein 

operational and implementation concerns are regarded as more pressing than governance 

matters. However, this does not inherently suggest that governance is insignificant. It 

indicates that governance concerns may become increasingly visible as the marketplace 

grows, draws additional participants, and requires formal processes for platform 

administration. 

Furthermore, as mentioned in Sections 4.4 and 5.4.4, while Trust, UX and Customer 

Experience was found to be the most mentioned success factor in adopting multi-vendor 

marketplace model in the literature review, the case study findings emphasized mostly on 

Trust and Customer Experience, and Marketing, Growth and Analytics. This suggests 

that Zonult perceives marketplace success as a combination of intuitive user experience and 

trust mechanisms alongside sustainable marketplace activity. For a small enterprise like 

Zonult entering a competitive market, good marketing and growth strategies have been 

considered as equally crucial as platform functionality and customer experience. 
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6.5 Study Implications 

This research presents multiple implications for researchers, practitioners, and SMEs 

focused on converting traditional online stores into a multi-vendor marketplace. This study 

emphasizes the strategic, technological, and operational factors essential for the adoption of 

small-scale marketplaces by integrating ideas from comprehensive literature analysis with 

the case study of Zonult Oy. This study's implications can be classified into four primary 

domains: theoretical contributions of the research, practical contributions of the research, 

implications for SMEs, and implications and recommendations for Zonult Oy. 

6.5.1 Theoretical Contributions 

This thesis contributes to the academic literature on the transformation of digital platforms 

and e-commerce marketplaces by offering a systematic examination of the strategies, 

motivations, challenges, and success determinants linked to the shift from online stores to 

multi-vendor marketplaces. It provides researchers with a systematic overview of electronic 

marketplaces adoption in the past decade, by executing a dual-track strategy of synthesizing 

findings from both white literature (academic sources such as journals and conference 

papers) and grey literature (technical manuals, practitioner insights, and industry reports) via 

a multivocal literature review. This methodological integration offers a more thorough 

comprehension of the adoption of electronic marketplace, connecting academic research 

with practical industry insights. 

 

The thesis formulates a conceptual framework for marketplace transition strategies, 

delineating four primary strategic domains: strategic planning and business model design, 

technological and platform development, vendor and customer acquisition and retention, and 

launch, growth, and continuous optimization. These domains integrate existing knowledge 

into a systematic framework that might aid future research on platform-based business 

transformations. 

 

The thesis enhances the current literature on the platform economy by investigating the 

adoption of multi-vendor marketplace through the lens of SMEs, as opposed to giant firms 
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such as Amazon and Alibaba. This study offers useful insights into how SMEs might 

effectively deploy platform-based business strategies, while most prior platform studies 

concentrate on huge digital platforms. 

6.5.2 Practical Contributions 

In addition to academic insights, the thesis provides knowledge and experience for 

entrepreneurs, practitioners, and policymakers looking to adopt a multi-vendor marketplace 

model. It offers entrepreneurs, practitioners and business owners with a  strategic roadmap 

for evolving from an online store to a multi-vendor marketplace. Similarly, the thesis 

provides practical assistance for firms aiming to implement platform-based business models 

by providing insights on the essential measures that can be taken to facilitate the adoption, 

potential challenges that might occur during the process, and metrics can be applied to 

measure performance.  

 

The thesis underscores the significance of technology selection, ecosystem growth, and trust-

building processes for marketplace developers and platform operators in achieving platform 

success. The identified strategies and step-by-step guide may function as a checklist for the 

creation and management of marketplace platforms. 

 

The findings of the thesis indicate that policymakers and digital innovation stakeholders 

should promote SMEs to foster digital entrepreneurship and enhance local economic growth. 

Fostering collaboration among SMEs, technology suppliers, and regional stakeholders can 

facilitate the establishment of sustainable digital markets that bolster local industries. 

 

The thesis also offers pragmatic strategic recommendations for Zonult Oy, which can 

facilitate the advancement of the Zatra marketplace. By implementing the recognised 

strategies, step-by-step guide and success criteria, Zonult can mitigate the risks linked to the 

adoption of e-marketplaces and enhance the probability of establishing a sustainable and 

scalable platform business. 
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6.5.3 Study Implications for SMEs  

This research’s findings suggest that the multi-vendor marketplace model offers a feasible 

growth potential for small and medium-sized enterprises (SMEs). The transformation 

demands meticulous strategic planning and comprehension of the competitive dynamics 

inside the digital platform economy. 

One of the important implications of this thesis for small marketplaces is the identification 

of niche and target markets. The thematic analysis indicated that pinpointing a niche and 

target market is one of the most referenced strategies for successful marketplace adoption. 

In today’s extremely competitive global e-commerce landscapes dominated by major 

platforms like Amazon, eBay, and Alibaba, tiny marketplaces cannot solely rely on scale or 

product diversity for competition. Success is more probable when marketplaces concentrate 

on specialised product categories or community-oriented ecosystems such as sustainable 

products, local crafts, Nordic lifestyle goods, eco-friendly items, and locally sourced 

agricultural products.  

Another significant implication of this thesis refers to trust and transparency, which were 

found as crucial elements in both the literature and the case study. Consumers typically 

prioritise dependable service, product authenticity, and quality assurance. Hence, SMEs 

should emphasize trust-enhancing strategies, such as vendor verification, transparent 

product details, safe payment methods, and efficient customer service. Establishing 

procedures for vendor verification, and rating and review systems can significantly enhance 

platform credibility and incentivize participation from both buyers and sellers. 

Similarly, this research emphasises the significance of technological scalability and 

usability. Minor marketplaces ought to implement technological platforms that facilitate 

incremental growth without substantial initial capital. Literature indicates that numerous 

successful marketplace firms initiate with a minimal viable product (MVP) and 

progressively enhance functionalities based on continuous feedback loop and market 

demand. This strategy mitigates financial risk while facilitating the organic development of 

the platform. SMEs with constrained resources can utilise SaaS-based marketplace 

technology as an economical approach to marketplace adoption in the beginning to test the 

market rather than building a full-fledged marketplace with a huge capital investment at risk. 

The results of this thesis underscore the significance of vendor ecosystem development and 
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network effects. A marketplace cannot thrive without attaining adequate engagement from 

both vendors and buyers. Hence, the initial stage must prioritize the establishment of a 

substantial participant base via targeted vendor integration, community involvement, and 

marketing efforts. Collaborating with local suppliers, small enterprises, and regional partners 

can enable tiny marketplaces to establish robust local ecosystems that distinguish them from 

global competition. 

6.5.4 Case Study Implications and Recommendations 

The case study of Zonult Oy exemplifies the application of this research's conclusions to a 

real-world market shift. Zonult's strategy to transition from a single-vendor e-commerce 

platform to the multi-vendor marketplace "Zatra" embodies various strategic factors 

highlighted in the literature. Table 44 below highlights the main literature review findings 

for each Research Question, corresponding case study findings, and the final 

implications/recommendations for the case company Zonult.  

Table 44. Recommendations for Zonult based on Findings from Literature Review and 

Case Study 

RQ Literature 

Review Findings 

 

Corresponding Case 

Study Findings 

Final Implications/ 

Recommendations for 

Zonult 

RQ1: Strategies Strategic 

Planning and 

Business Model 

Design 

Strategic Planning 

and Business Model 

Design 

Choose business model. 

Identify business niche and 

target audience.  

Choose monetization 

strategy. 

Technological 

and Platform 

Development 

Technological and 

Platform 

Development 

Choose the right technology 

and platform. 

Define required features. 

Develop MVP. 

Test and incorporate 

feedback received.  
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Provide intuitive UI. 

Simplify Check out Process.  

Ensure seamless experience 

across all devices. 

Vendor & 

Customer 

Acquisition and 

Retention 

Vendor & Customer 

Acquisition and 

Retention 

Provide right training and 

resources.  

Leverage SEO, social media 

marketing, email marketing, 

influencer marketing, and 

referral programs.  

Implement ratings and 

reviews.  

Ensure robust customer 

support. 

Launch, Growth, 

and Continuous 

Optimization 

Launch, Growth, 

and Performance 

Monitoring 

Test the MVP and Launch 

for early liquidity.  

Promote and Grow to scale. 

Track website traffic, 

customer behaviour and 

sales patterns to predict 

future trends. 

RQ2: Benefits Business Growth 

and Profitability 

Business Growth 

and Profitability 

Evaluate diverse revenue 

streams like commission, 

listing fees, vendor 

subscription. 

Make use to the network 

effects by providing wide 

range of products catering to 

a larger customer base.  

Delegate inventory 

management to vendors to 

reduce operational costs.  
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Enhanced 

Customer Value 

Enhanced Customer 

Value 

Maintain clear standards 

and transparency to gain 

customer trust.  

Focus on improving UX to 

enhance customer 

experience. Focus on 

building the brand and its 

visibility.  

Innovation and 

Adaptability 

Flexibility Experiment with new 

sellers, new categories and 

new markets.  

Leverage technologies like 

AI and Real-time Analytics.  

Entrepreneurial 

Advantages 

Entrepreneurial 

Advantages 

Make use of modern low-

code ready-made solutions 

to launch faster.  

Onboard several vendors to 

lower dependency on a 

single product category or 

vendor.  

RQ3: 

Challenges 

Organizational 

Transformation 

Challenges 

Organizational 

Transformation 

Challenges 

Build strong technical base 

either internal or by 

partnering with an 

experienced technical firm.  

Establish clear process for 

handling customer dispute.  

Shift from retail mindset to 

an ecosystem mindset.    

Technical and 

Operational 

Challenges 

Technical and 

Operational 

Challenges 

Ensure platform stability 

with scalable architecture. 

Implement secure payment 

gateways. 
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Market and 

Ecosystem 

Challenges 

Market and 

Ecosystem 

Challenges 

Opt for selective vendor 

onboarding.  

Maintain product quality 

and vendor reliability with 

ratings and reviews.  

Financial and 

Managerial Risks 

Financial and 

Regulatory Risks 

Maintain compliance with 

regulations like GDPR, 

Consumer Protection, 

Taxation Policies. 

Budget for development 

costs vs ready-made 

solutions.  

Allow vendors to operate 

independently while 

maintaining consistent 

quality.  

Customer 

Experience 

Complexity 

Customer 

Experience 

Complexity 

Provide mobile-friendly 

interface. 

Establish clear process for 

handling disputes and 

customer rights. 

RQ4: Phased 

Transition 

Readiness 

Strategic Vision 

and Readiness 

Strategic Vision and 

Readiness 

Focus on specific niche to 

provide unique value 

proposition.  

Market and 

Niche Readiness 

Market and Niche 

Readiness 

Clearly define niche and 

positioning of the 

marketplace. 

Identify target audience. 

Organizational 

and Capability 

Readiness 

Organizational and 

Capability 

Readiness 

Build strong technical base 

either internal or by 

partnering with an 

experienced technical firm. 
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Establish clear operational 

processes, particularly in 

areas like dispute resolution 

and quality control.   

Shift from retail mindset to 

an ecosystem mindset.   

Financial and 

Risk Readiness 

Financial and Risk 

Readiness 

Understand the potential 

costs of development, 

operations and marketing. 

Evaluate ROI. 

RQ4: 

Implementation 

Steps 

Business Model 

and Monetization 

Design 

 Choose business model, 

monetization strategies and 

revenue streams.  

Technology 

Selection and 

Platform 

Development 

Technology 

Selection and 

Platform 

Development 

 

Select the right technology 

and platform architecture to 

ensure scalability, security 

and payment reliability.  

MVP 

Development and 

Feature 

Implementation 

MVP Development 

and Feature 

Implementation 

 

Create and launch MVP 

marketplace with only 

essential features to validate 

the idea. 

UX/UI Design 

and Mobile 

Readiness 

UX/UI Design and 

Mobile 

Responsiveness 

Implement intuitive, user-

friendly and mobile 

responsive UI.  

Vendor 

Ecosystem Setup 

Vendor Ecosystem 

Setup 

Onboard pilot vendors to 

test the platform before 

scaling.  

Implement vendor vetting 

process. 

Marketing and 

Launch 

Marketing and 

Launch 

Implement the marketplace 

gradually by testing in the 
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Test environment with a 

limited number of vendors. 

Utilize SEO, social media, 

content marketing to extend 

the reach.  

Scaling and 

Continuous 

Improvement 

Improve 

Continuously 

Gather insights from 

vendors and customers 

through surveys and 

analytics and use that to 

upgrade the platform 

continuously. 

RQ4: Success 

Factors 

Strategic and 

Governance 

Success Factors 

 Establish clear governance 

model.  

Maintain consistent 

stakeholder alignment to 

ensure strategic coherence.  

Technical and 

Platform Success 

Factors 

Technical and 

Platform Success 

Factors 

Ensure scalable architecture 

and system stability. 

Implement reliable hosting 

and secure payment 

systems.  

Trust, UX and 

Customer 

Experience 

Trust and Customer 

Experience 

Build trust with genuine 

customer feedback by 

implementing reviews and 

ratings.  

Implement a centralised 

system for handling 

complaints, returns and 

disputes.  

Vendor Quality 

and Marketplace 

Liquidity 

Vendor Quality and 

Marketplace 

Liquidity 

Implement vendor vetting to 

ensure vendor quality. 
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Monitor vendor 

performance by measuring 

CSAT. 

Marketing, 

Growth and 

Analytics 

Marketing, Growth 

and Analytics 

Utilize SEO, content 

marketing, partnering with 

influencers to ensure 

consistent marketing.  

Gain insights on sales, 

vendor performance, traffic, 

and customer behavior by 

measuring the number of 

active vendors, repeat 

purchases, conversion rates 

and vendor satisfaction, 

Financial 

Sustainability 

and Risk 

Management 

Financial 

Sustainability 

Focus on consistent revenue 

growth to ensure self-

sustaining ecosystem. 

Ensure Profitability by 

validating the business idea 

first with MVP.  

 

As mentioned in Table 44 above, a critical recommendation for Zonult is the necessity of a 

strategic business plan and vision alignment. This can be achieved by preparing a business 

model canvas to ensure that the stakeholders’ vision is aligned on the different aspects of the 

business plan primarily on the value propositions, cost structure, revenue streams, customer 

segments and key partners, activities and resources. Then, as suggested in Table 44 above, 

Zonult should focus on explicit strategic positioning and niche differentiation. The 

company's commitment to sustainable products is consistent with the study's findings, which 

highlight the significance of specialized markets for small enterprises. By establishing Zatra 

as a platform for sustainable and environmentally responsible products, Zonult may attract 

vendors and customers with aligned ideals. This difference can assist the platform in 

establishing a robust brand identity within a saturated marketplace. 



146 

 

   

 

 

 

Another crucial implication of the study as mentioned in table 44 above refers to 

technological advancement and platform architecture. Since it was understood that 

Zonult currently lacks internal technical skills, outsourcing technology development to 

proficient marketplace platform developers or consultants is a smart strategy. It is essential 

that the selected technological solution is both scalable and adaptable to accommodate future 

growth. The platform should prioritize the development of a minimum viable product 

(MVP) incorporating fundamental functionalities including vendor onboarding, product 

listings, secure payment mechanisms, and user reviews. User Experience of the new 

marketplace must be a priority since poor UX quickly damages trust. Subsequent 

functionalities may be implemented in response to user feedback and platform growth. 

 

As shown in table 44 above, the research underscores the significance of vendor integration 

and ecosystem cultivation. For Zatra to thrive, Zonult must prioritize the establishment of 

a robust vendor network. This may entail giving incentives such as diminished commission 

fees during the initial launch phase, supplying training materials for vendors, and extending 

onboarding support. Formulating explicit vendor norms and quality standards is essential for 

ensuring consistency and fostering trust within the platform. 

 

Furthermore, as suggested in Table 44 above, Zonult should persist in utilising digital 

marketing channels and social media platforms to engage early adopters. Collaborations 

with influencers, sustainability proponents, and community organisations can enhance 

visibility and foster initial platform engagement. Furthermore, collaboration with regional 

partners, such as the Norway branch partner referenced in the case study, may assist in 

facilitating international expansion within the Nordic market. 

 

Another suggestion as shown in the table 44 above is the establishment of strong trust 

mechanisms. Zonult must have functionalities including vendor rating systems, verified 

seller badges, transparent return policies, and dispute resolution processes. These attributes 

can mitigate perceived risk and promote user adoption of the platform. 

 

As shown in Table 44 above, the data indicate that Zonult should implement a staged 
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strategy for launching its marketplace. Instead of deploying a fully established platform 

at once, the corporation could initiate a restricted vendor base and progressively enhance the 

platform in response to rising customer demand. Assessing key performance indicators 

(KPIs) such as vendor retention rate, customer acquisition cost, conversion rate, and gross 

merchandise value (GMV) will facilitate the evaluation of the marketplace strategy's 

efficacy and need for further enhancements. 

 

 

 

 

 

7 Validity Considerations 

This chapter discusses several potential threats to validity to this thesis such as search string 

construction, bias in study selection, bias in study selection and data extraction, quality 

assessment subjectivity, and trustworthiness of synthesis.  

7.1 Search String Construction 

Ampatzoglou et al. (2019) mentioned that inappropriate search string construction might 

result in redundant of lacking of search results.  To avoid this, the search strings were 

modified several times with different keywords and their synonyms to ensure that majority 

of the literature (both grey and white) related to adoption of multi-vendor marketplace could 

be found during the study selection process. For instance, several variations of the keywords 

such as “multi-vendor marketplace”, “online marketplace”, “digital marketplace”, “e-

commerce marketplace”, “multi-vendor platform” and “multi-vendor ecommerce platform” 

were used during search string construction in the search queries. Moreover, these keywords 

were combined using Boolean operatures like AND and OR to either narrow the scope of 

the search or broaden it.  Similarly, snowballing (backward and forward) techniques were 
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employed to ensure the research papers not found during the database search were 

discovered. However, despite these measures taken, some relevant studies may not have 

been obtained during the study selection process due to the limitation of search keywords 

used and database indexing limitations.  

7.2 Study Selection Bias 

According to Ampatzolgou et al. (2019) bias during the inclusion/exclusion of studyis a very 

common validity threats. In this research, only one author defined the inclusion and 

exclusion of study criteria and conducted the study selection. There were no additional 

researchers driving this process of study selection. To mitigate this threat, a clearly defined 

study selection process was implemented. Initially, four inclusion criteria and seven 

exclusion criteria were clearly defined. Then, each selection criteria was applied to screen 

the studies collected from the initial database search. For this, firstly, database filters such 

as data filter, and language filters were used. Then, the title and abstract of the collected 

studies were reviewed to filter out the studies not relevant to the research questions. Then, 

the remaining studies were reviewed in full to exclude duplicates, studies lacking clarity or 

sufficient data for extraction and non-substantial publications. Finally, forward and 

backward snowballing was implemented to ensure the relevant studies are not missed. 

Despite these efforts to reduce the bias on the study selection process, it remains a possibility 

and cannot be eliminated entirely. However, applying the clearly defined inclusion and 

exclusion criteria and following the clearly documented study selection process minimizes 

the risk of bias.  

 

7.3 Data Extraction bias 

Data Extraction bias is another common threat to validity as mentioned by Amatzoglou et 

al. (2019). To mitigate this, a structured data extraction process consisting of three stages 

was implemented ensuring consistency among all the identified sources: Data Preparation 

and Organization, Data Input and Validation, Data structuring for analysis and synthesis.  
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For data preparation and organization, a structured data extraction form was developed in 

Microsoft Excel to capture uniform data across all sources systematically. For this coding 

conventions and controlled vocabularies were used. Next, the extracted data was 

methodically recorded in the data extraction form after thorough review of each study. The 

extracted data included study metadata (research title, author(s), year of publication, 

publisher, URL or DOI, and Keywords from each study to maintain consistency. Similarly, 

for data structuring for analysis and synthesis, each study is classified as high, medium or 

low based on their relevance to the research questions.  

Despite these structured data extraction process, the researcher could have preconceived 

notion on the topic of multi-vendor marketplace adoption which could have subconsciously 

resulted in bias in determining the data relevant for extraction. However, following this 

methodological process for data extraction across all the selected studies reduces the threat 

of bias during data extraction.  

7.4 Quality Assessment 

Quality assessment subjectivity is another thread to validity that needs to be considered. 

Methodological rigor differences among different sources might impact the reliability of the 

data extracted for analysis. To mitigate this, particular attention was paid to assess the quality 

and credibility of the sources. For instance, any studies containing promotional content, or 

containing insufficient data for extraction was excluded during the study selection process. 

Similarly, the findings were cross-referenced across several sources (both grey and white 

literature) to ensure quality of the results.  

Nonetheless, the findings of the thesis are representative. Hence, it cannot be correct to say 

that all the literature related to multi-vocal literature has been included in the research. 

Similarly, despite the efforts, it cannot be certain that all the relevant data in the studies 

included has been extracted for analysis and synthesis. There might be some relevant data 

missed as well. Similarly, inclusion of grey literature lacking formal peer- review process 

could result in biased opinions of the authors. However, to capture the practical insights that 

are not yet reflected in academic publications, it was essential to include grey literature in 
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the research. Furthermore, cross-referencing the results across several sources have 

minimized the threat of quality assessment subjectivity of the thesis.  

 

7.5 Trustworthiness of synthesis 

Trustworthiness of synthesis is another crucial threat to validity for this thesis. As previously 

mentioned, the task of data extraction, generating initial codes, and determining themes and 

sub-themes were all conducted by one author. Although the results were reviewed by the 

supervisor once in every two weeks, the trustworthiness of synthesis is still a threat that 

requires assessment.  

To ensure trustworthiness of the systhesis, the extracted findings were synthesized using the 

thematic analysis framework proposed by Braun and Clarke (2006). This included a 

systematic process of familiarizing with the data from the selected studies, generating initial 

codes, grouping the codes into sub-themes, and subsequent development of broader themes 

corresponding to each reasearch question of the thesis. This process ensure that the themes 

and sub-themes were derived from the extracted data from the selected studies rather than 

being influenced by preconcieved notions of the author. Similarly, to further enhance 

trustworthiness of the thesis and cross-verify findings, data triangulation was employed by 

combining data from multiple sources of evidence such as text excerpts from selected studies 

as well as interviews. Results from literature review were compared with the insights 

obtained during case study interviews of Zonult Oy. This comparison ensured the illustration 

of whether the results align with the real-world challenges and observations. Similarly, the 

research provides detailed tables and figures to showcase the results from the analyzed 

studies further contributing to trustworthiness.  

Despite these efforts, it is crucial to understand that qualitative synthesis does involve 

interpretation by the researcher which could inherently involve researcher bias. Each 

researcher might name and categorize certain themes, sub-themes and initial coding 

differently. However, following the systematic framework as suggested by Braun and Clarke 

(2006) helped ensure the thesis results remain transparent and objective. 
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7.6 Case Study Data Validation and Ethical Considerations 

The interview was performed with the informed consent of the participant. Prior to the 

interview, the subject was informed about the objectives of the research, use of data, and 

confidentiality protocols. Participation was optional, and the respondent always had the 

opportunity to withdraw at any point during the study. No sensitive personal or financial 

data was gathered outside the parameters of the research objectives. 

 

Interview recordings and transcripts were securely stored in online folders available to the 

researcher and thesis supervisor. The data were anonymised to safeguard the identities of 

individual participant and the internal operating information of Zonult Oy. 

 

 

 

 

8 Conclusion and Future Work 

This chapter summarizes the findings, how well this thesis achieved its goals, and the 

implications of the results in a broader perspective. It elaborates on how the results of this 

thesis coincided with the exisiting white and grey literatures. Similarly, this chapter 

summarizes the study implications including theoretical and practical contributions and 

recommendations for Zonult Oy. Furthermore, this chapter dives into the limitations of this 

thesis and then the topic of future research work that could be done in the context of adoption 

of multi-vendor marketplace model.  
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8.1 Conclusion 

This thesis conducts a multi-vocal literature review as well as performs a case study of 

Zonult Oy in the context of multi-vendor marketplace and its adoption by SMEs. The thesis 

identifies five major aspects of multi-vendor marketplace adoption (strategies, motivations, 

challenges, step-by-step guide and success factors). Related themes of each aspect were 

generated by performing a Thematic Analysis (TA) process as recommended by Braun and 

Clarke (2006).  

The research found that the main strategies for e-marketplace adoption by SMEs should 

include Strategic Planning and Business Model Design, Technological and Platform 

Development Strategy, Vendor and Customer Acquisition and Retention, and Launch, 

Growth and Continuous Optimization. This discovery aligns with prior research on the 

transition to B2B e-Marketplace Enabled Supply Chain that underscores the importance of 

strategy planning and implementing robust technology platform (Lavassani et al., 2008). The 

case study supports the significance of the marketplace transition strategies outlined by the 

multi-vocal literature review, while also showcasing that their relative importance may 

fluctuate based on the organization's size, resources, and stage of the transition process. For 

Zonult, technological readiness and the expansion of the vendor ecosystem were seen as the 

top priority, while the monetisation strategies were given less emphasis. This indicates that 

marketplace transition strategies should be regarded as adaptive rather than linear, with 

different strategies gaining or losing importance based on the circumstances of the 

organization undergoing the change.   

Similarly, the primary motivations of adopting the multi-vendor marketplace model 

determined by this thesis are Business Growth and Profitability, Enhanced Customer 

Value, Innovation and Adaptability, and Entrepreneurial Advantages like faster launch 

and lower risk. These findings correspond with prior studies on platform revolution, 

indicating emphasised benefits such as less inventory risks, diversified revenue streams, and 

increased customer value with expanded product variety (Parker et al, 2016). The case study 

findings support the primary advantages of the transition to multi-vendor marketplace model 

recognised by the multi-vocal literature review findings, while offering a more refined 

comprehension of their practical significance in a small-business context. The case study of 

Zonult identified network effects, business growth, revenue diversification, and reduced 
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inventory and operational workload as the most immediate and concrete advantages of 

marketplace adoption. Conversely, technology-driven advantages were given less focus, 

indicating that the perceived value of certain marketplace benefits may change as the 

platform advances from the initial transition phase to a more developed marketplace 

ecosystem. 

Furthermore, this thesis found that the primary challenges of adoption of multi-vendor 

marketplace model include organizational transformation challenges like stakeholder 

alignment, gap in capability, process readiness and change management, technical and 

operational challenges such as Platform Development and Integration, Infrastructure and 

Load Management, and Payment and Security Systems, Market and Ecosystem 

Challenges such as Chicken-or-Egg Dilemma (Liquidity Problem), Vendor acquisition and 

Quality Supply, Competition and Market Differentiation, Financial and Managerial Risks 

such as Capital and Operational Costs, Governance and Trust, Legal and Regulatory 

Compliance, and finally Customer Experience Complexity such as UX/UI and Returns 

and Dispute Management. These findings align with previous research on e-marketplace 

adoption success factors: challenges and opportunities, demonstrating that gap in technical 

capabilities and earning trust is a major challenge (Pucihar, A. & Podlogar, M., 2005). The 

case study contextualises the primary challenges recognised in the literature review findings, 

offering enhanced insight into their significance within an SME context. The case study 

findings emphasized on capability development, technical readiness, infrastructure 

management, and vendor acquisition as the most important challenges. On the other hand, 

stakeholder alignment and the liquidity challenge garnered less priority, perhaps due to the 

company's present size and phase of marketplace transition. This indicates that obstacles in 

marketplace transition should be regarded as context-specific, with different challenges 

emerging as the platform progresses from initial installation to sustained marketplace 

expansion. 

The research also determined that the adoption of multi-vendor marketplace should be done 

in phases and readiness of different aspects must be analyzed before the transition such as 

Strategic Vision and Readiness, Market and Niche Readiness, Organizational and 

Capability Readiness, and finally, Financial and Risk Readiness. Similarly, the step-by-

step guide determined by the research for the multi-vendor marketplace adoption include 

Business Model and Monetization Design, Technology Selection and Platform 
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Development, MVP Development and Feature Implementation, UX/UI Design and 

Mobile Readiness, Vendor Ecosystem Setup, Marketing and Launch, and Scaling and 

Continuous Improvement. Finally, the success factors for adoption of multi-vendor 

marketplace model determined by this thesis include Strategic and Governance Success 

Factors, Technical and Platform Success Factors, Trust, UX and Customer Experience, 

Vendor Quality and Marketplace Liquidity, Marketing, Growth and Analytics, and 

finally, Financial Sustainability and Risk Management. These findings preliminary 

support prior research on the key success factors in e-marketplace implementation indicating 

that marketplace success relies not merely on the technology of a platform but also on the 

proactive management of trust mechanisms and marketing (Prihastomo et al., 2018). The 

case study findings contextualise the primary readiness requirements, implementation 

procedures, and success determinants outlined in the literature review findings, while 

offering a more detailed comprehension of their practical significance in an SME context. 

The case study findings identified organisational readiness, technical advancement, trust 

mechanisms, customer experience, and marketing as the priorities. On the other hand, the 

design of business model monetisation and strategic governance elements have garnered less 

priority, perhaps due to the company's early stage in marketplace development. This means 

that the marketplace transition framework should be regarded as dynamic and context-

dependent, with different implementation steps and success factors becoming increasingly 

significant as the marketplace develops and matures. 

Overall, the research effectively accomplished its goals by uncovering significant patterns 

and insights regarding the adoption of the multi-vendor marketplace model. The study 

indicated that shifting to a multi-vendor marketplace constitutes not only a change in 

technology but also a thorough organisational and strategic metamorphosis, encompassing 

business model reconfiguration, ecosystem cultivation, and ongoing platform optimizations. 

Regarding the theoretical contributions of this thesis, it contributes to the academic literature 

regarding the adoption of multi-vendor marketplace model by providing a thorough 

examination of the strategies, motivations, challenges, and success factors linked to the shift 

from online stores to multi-vendor marketplaces. Similarly, the thesis contributes practically 

by providing practical guide for SMEs targeting to adopt multi-vendor marketplace model 

by providing insights on the essential steps that can be taken to facilitate the adoption, 
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potential risks that might occur during the process, and metrics can be applied to measure 

the performance.  

One of the important recommendations of this thesis for SMEs looking to adopt multi-vendor 

marketplace models is the identification of niche and target markets. Another significant 

recommendation which was found as crucial elements in both the literature and the case 

study was to emphasize on trust-enhancing strategies, such as vendor verification, 

transparent product details, safe payment methods, and efficient customer service. Similarly, 

this thesis urges SMEs to focus on implementing technological platforms that facilitate 

incremental growth without substantial initial capital. Finally, the research recommends 

SMEs that the initial stage of e-marketplace adoption must be dedicated to prioritizing the 

establishment of a substantial participant base via targeted vendor integration, community 

involvement, and marketing efforts. 

Specifically, for Zonult Oy, the thesis recommends explicit strategic positioning and niche 

differentiation. Since it was found during the case study interviews that Zonult currently 

lacks internal technical skills, outsourcing technology development to proficient 

marketplace platform developers or consultants can be considered smart strategy. It 

recommends that the company should prioritise the development of an MVP incorporating 

essential functionalities including vendor onboarding, product listings, secure payment 

mechanisms, and user reviews. Subsequent functionalities can be implemented later in 

response to user feedback and platform growth. Similarly, the thesis recommends Zonult to 

prioritise the establishment of a robust vendor network by providing incentives such as 

diminished commission fees during the initial launch phase, supplying training materials for 

vendors, and extending onboarding support. To ensure consistency and foster trust within 

the platform, the company must formulate explicit vendor norms and quality standards. 

Similarly, the research recommends Zonult to utilise digital marketing channels and social 

media platforms to engage early adopters. Furthermore, research indicates that 

collaborations with influencers, sustainability proponents, and community organisations can 

help the company enhance visibility and foster initial platform engagement. Furthermore, 

the thesis recommends the company to continue collaboration with regional partners, such 

as the Norway branch partner referenced in the case study to facilitate international 

expansion within the Nordic market.  

Another suggestion by the research to the company is establishment of strong trust 
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mechanisms with functionalities including vendor rating systems, verified seller badges, 

transparent return policies, and dispute resolution processes. Finally, the research indicates 

that Zonult should implement a staged strategy for launching its marketplace instead of 

deploying a fully established platform at once. Finally, the research suggests the company 

to assessing key performance indicators (KPIs) such as vendor retention rate, customer 

acquisition cost, conversion rate, and gross merchandise value (GMV) to evaluate the 

marketplace strategy's efficacy and need for further enhancements.   

8.2 Limitations 

Despite the contributions of the thesis, there are several limitations that must be 

acknowledged. The grey literature used in the multi-vocal literature review such as industry 

publications, blogs and forum posts lack the formal peer review process that academic papers 

are subjected to. Similarly, in addition to the literatures (white and grey), the study relied on 

a singular case study of Zonult Oy, hence limiting the generalisability of the results to other 

SMEs. The case study itself relied on only three semi-structured interviews of the partners 

of Zonult Oy. Furthermore, the rapid advancement of digital platforms indicate that 

marketplace technology, strategies, and competitive dynamics persistently evolve over time.  

8.3 Future Research 

Future research can mitigate the above-mentioned limitations by investigating various case 

studies of e-marketplace adoption across diverse industries and geographical locations. 

Similarly, comparative analyses of successful versus unsuccessful marketplace 

implementations can provide further insights into the essential factors influencing platform 

success. Moreover, additional research can investigate the impact of modern technologies, 

such artificial intelligence (AI), blockchain, and data analytics, on improving marketplace 

operations and governance. 
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Appendix 2. 

Interview 1: Interview Questions for Case Study   

Participant: Founder of Zonult Oy, Thesis Researcher 

Section 1: Background and Context 

 

1. Could you provide a concise overview of Zonult Oy, including its mission, product 

offerings, and existing business model? 

2. What motivated you to establish Zonult Oy?  

 

3. Has there been any changes to its online store since its founding? Why or why not? 

  

4. What are the main challenges Zonult faces today? 

 

 5. What customer acquisition and retention methods do you employ currently, and how 

effective have these strategies proven to be? 

Section 2: Strategies for Transition (Associated with RQ1) 

6. Do you possess in-house technical expertise or depend on external resources like 

consultants or development companies?  

 

7. Have you looked into any technical infrastructure or tools for the new marketplace 

platform? 

8. From an organizational point of view, what changes do you think are required in Zonult 

to manage a multi-vendor marketplace effectively?  



 

   

 

9. What strategies do you think will help foster trust and quality control within the 

marketplace? 

10. What types of vendor management and customer service systems do you believe are 

crucial for the marketplace's efficient operation? 

11. What strategies will you implement to attract and retain vendors on the platform?  

 

12.What strategies do you intend to implement to engage customers in the new marketplace 

environment, fostering loyalty and repeat purchases? 

13. What is your strategy for utilising data analytics to enhance marketplace performance? 

 

14.What strategies will you employ to ensure profitability while prioritizing vendor and 

customer satisfaction in the new model? 

15. What type of post-launch support and ongoing enhancement strategies do you foresee 

for the marketplace? 

 

 Section 3: Motivation for Transition (Associated with RQ2) 

16.How do you foresee the new multi-vendor marketplace model integrating with Zonult 

Oy’s brand identity and overarching vision? 

17.What caused you to contemplate the transformation of Zonult Oy from an online store 

to a multi-vendor marketplace?  

 

 Section 4: Challenges (Linked to RQ3) 

 

 18. What are the primary technical challenges you foresee during the transition? 

 

 19. What do you perceive as the most significant risks associated with transitioning to a 

marketplace model? 



 

   

 

 

 20. What strategies do you intend to employ to eliminate those risks? 

 

 21. Have you contemplated any regulatory, legal, or data protection challenges associated 

with marketplace operations? 

 

 

 Section 5: Step-by-Step Guide and Success Factors (Associated with RQ4) 

 

 22. What are you targets through this transition? 

23. What do you consider to be the essential success factors for achieving a successful 

transition? 

 

 24. How do you define “success” for Zonult Oy’s marketplace transformation? 

 

 25. Will you monitor specific metrics to evaluate success? 

 

 26. What best practices from your existing operations can be utilised in the transition to the 

multi-vendor marketplace model? 

 

 Section 6: Expectations and Future Outlook 

 

27. What is the expected timeline for the transition? 

 

 28. What are your immediate and future expectations for the multi-vendor marketplace? 

 

 29. What is your projection for Zonult Oy's growth over the next five years following the 

implementation of the marketplace model? 

 

 30. What is your willingness to engage in collaboration, form partnerships, or seek external 

funding to expedite this transformation? 



 

   

 

 

 31. What advice would you offer to other small-scale online businesses considering a similar 

transition? 

 

Reflection 

 

 If you could summarize in one sentence, what does the multi-vendor marketplace vision 

mean for Zonult Oy? 

 

 Is there anything else you’d like to share that we haven’t covered but you believe is 

important for this study? 

 

Appendix 3.  

Interview 2: Interview Questions for Case Study  

Participants: Norway Partner, Thesis Researcher 

Case Study: Transition of Zonult to Zatra (Multi-Vendor Marketplace) 

Section 1: Background and Context 

1. Could you briefly describe your role as the Norway Partner and your responsibilities 

related to the company? 

2. How would you describe your involvement in or perspective on the transition from 

Zonult’s online store model to the Zatra multi-vendor marketplace? 



 

   

 

3. From your viewpoint, how is the Norwegian market relevant to the company’s 

marketplace strategy? 

Section 2: Strategies for Adopting a Multi-Vendor Marketplace (RQ1) 

4. What strategic approaches do you believe are most important for a small-scale online 

business when adopting a multi-vendor marketplace model? 

5. In your opinion, how should the company approach vendor onboarding and vendor 

relationship management to ensure platform quality and consistency? 

6. What role do technology choices (platform architecture, scalability, integrations) 

play in successfully adopting a marketplace model? 

7. How important are UI/UX design and ease of use for vendors and customers during 

the adoption phase? 

8. What organizational or operational changes do you think are necessary to support the 

marketplace model? 

 

Section 3: Advantages of Transition (RQ2) 

9. From your perspective, what were the main reasons behind Zonult’s decision to 

transition into a multi-vendor marketplace (Zatra)? 

10. What advantages do you see this marketplace model offering compared to the 

original single-vendor online store? 



 

   

 

11. How does the marketplace model support business growth, market expansion, or 

internationalization—particularly in markets like Norway? 

12. In what ways can the marketplace model reduce business risk or operational burden 

for the platform owner? 

13. What opportunities do you see for strategic partnerships within the marketplace 

model? 

14. How do you think the marketplace model enhances value for customers compared to 

a traditional online store? 

Section 4: Obstacles and Challenges During the Transition (RQ3) 

15. What major challenges do you believe Zonult faces—or may face—during the 

transition to a marketplace model? 

16. From your perspective, what technical challenges are most critical? 

17. What organizational or cultural challenges do you think can arise during the 

transition? 

18. Are there any legal or regulatory challenges specific to operating a marketplace in 

Norway that you consider crucial? 

19. How do competitive pressure and market saturation affect the success of a new 

marketplace like Zatra? 

Section 5: Steps and Success Factors for Overcoming Obstacles (RQ4) 

20. What are the primary steps that Zonult should follow for the successful transition? 



 

   

 

21. What success factors do you consider most critical for sustaining vendor participation 

and customer trust? 

22. How important is continuous improvement and adaptability? 

23. What role does data analytics play in monitoring performance and improving 

marketplace operations? 

24. Which metrics would you use to evaluate success for the transition? 

 

Section 6: Expectations, Contribution, and Thesis Support 

25. What are your expectations for the marketplace in the Norwegian market? 

26. How do you see your role contributing to the growth of the marketplace? 

27. What do you expect from this thesis? 

28. How do you think the findings of this thesis can practically help the company? 

Reflection and Closing 

29. If you could summarize in one sentence, what does the transition from Zonult to 

Zatra mean? 

30. Is there anything else you would like to share that you believe is important for 

understanding the marketplace transition but has not been covered in this interview? 

 



 

   

 

 

Appendix 4.   

Interview 3:  Interview Questions for Case Study 

Participants: Technical Partner (Nepal), Thesis Researcher 

 

 

 

1.Background 

 

Please outline your role and responsibilities in the context of Zonult. 

What is the duration of your involvement with Zonult? 

What responsibilities have you overseen regarding the development and marketing 

initiatives of the Zonult website? 

Which technologies were utilised in the development and management of the Zonult 

website? 

2. Zonult's Existing Business Model 

 

What is your view on Zonult's existing business model? 

What products are presently available on the Zonult website? 

Who are Zonult's primary target clientele? 

What are the current revenue generation methods of Zonult? 



 

   

 

Which marketing channels are presently utilized to advertise Zonult’s products? 

3.Technological Infrastructure and Platform Assets 

 

Which platform or framework was utilised for the development of the Zonult website? 

What are the primary technological features presently offered on the website? 

Which payment systems and logistics linkages are presently utilised? 

What technological difficulties have you encountered when operating the existing 

platform? 

What technological resources are presently available for the maintenance and enhancement 

of the platform? 

4.Marketing Initiatives and Performance Metrics 

 

What digital marketing tactics have been employed to promote Zonult? 

What has been the estimated website traffic or customer interaction since the platform's 

launch? 

Which marketing campaigns have proven to be the most effective to date? 

What obstacles have been faced in drawing customers to the website? 

Are there any analytics tools employed to monitor user behaviour and performance? 



 

   

 

5. Current Challenges  

What technological and marketing hurdles has Zonult encountered as a single-vendor e-

commerce platform? 

What constraints have you identified in expanding the business using the existing model? 

What comments or indicators from consumers or partners indicated the necessity for 

platform expansion? 

6.Marketplace Transition Strategies (RQ1) 

 

When did conversations on the transformation of Zonult into a multi-vendor marketplace 

begin? 

What technical modifications are necessary to transform the existing platform into a multi-

vendor marketplace? 

What supplementary elements must be integrated into a marketplace platform? 

What technology solution would you recommend for the marketplace transition? 

7.Motivations and Benefits (RQ2) 

 

What benefits could Zonult derive from shifting to a multi-vendor marketplace? 

In what ways might the marketplace model enhance product diversity or foster customer 

engagement? 

Can the marketplace approach mitigate operational issues in comparison to the existing 

paradigm? 



 

   

 

8.Challenges and Risks (RQ3) 

 

What technical obstacles do you foresee if Zonult shifts to a multi-vendor marketplace? 

What operational difficulties may emerge during the onboarding of various vendors? 

Do you believe that trust and quality control may pose issues in a marketplace setting? 

What security, payment processing, or platform maintenance risks may be present? 

9.Execution Procedures and Determinants of Success (RQ4) 

 

What do you consider to be the essential measures for effectively transforming Zonult into 

a marketplace platform? 

What technological preparations must be finalised prior to the marketplace launch? 

What elements will ensure the success of the marketplace? 

What is the significance of vendor onboarding, marketing, and consumer acquisition 

during the initial phases of the marketplace? 

10. Present Phase of the Transition 

 

What is Zonult's present stage in the transition to a marketplace? 

What measures have been used to advance the development of the marketplace? 

What are the next steps in the marketplace development process? 



 

   

 

Are there instances of user feedback or vendor interest that shaped the marketplace 

concept? 

Concluding Inquiry 

 

Do you have any further insights regarding Zonult's platform development or the 

upcoming marketplace transition?  
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