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FOSTERING VIBRANT COMMUNITIES
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Your Presenter: Jim Cooke
• Retired EE with more than 40 years in 

Technology
◦ 9 patents

• SCORE Volunteer for ~6 years

• Maker / Volunteer at Edmonds College 
Makerspace (FacilityMade.com) who is also 
a sponsor of our Tech Pitch contest.

• A Sailor / Racer

• Jim.Cooke@ScoreVolunteer.org
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Market Research (MR) Agenda:
• Why MR matters

• What is MR and their types

• Introducing the Lean Canvas
◦ Hypothetical Product example

• Defining and Estimating Your Market

• Getting to Know your Customer

• Customer Personas

• Customer Research Examples

• Problem Statements

• Competitive Landscape and Metrics

• SWOT Analysis in Market Research

• Competition

• Validating the Market

• Pricing and Value

• Data / Research Tools

• Continuous Market Learning

• Wrap-Up                   (time permitting)

• Resources & live Database search
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Why Market Research Matters

• More than half of startups fail due to the lack of Proper Market Research.

• If your concept doesn’t gain sufficient traction, you want to fail sooner rather than later.

• Technology succeeds only when it solves a validated problem that customers will pay $
for.

• Market research reduces uncertainty and verifies customer pain point / need.

• Goal: Shift from 'technology-first' to 'problem-first' thinking.

• Validate the TAM, SAM, SOM

• Consider your MVP (Minimum Viable Product) as you work through your Market 
Research.

• We want to validate that you have a good solution to a significant problem.

• Validate the “Product (or Service) Market Fit”.
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Market Research

Definition: 

• The process of collecting and analyzing data about customer 
pain-points / needs, solutions, competitors, and market 
conditions.

• Goal: Understand the market and identify opportunities or 
challenges.

• Start with a Hypothesis 
• Focus: Information gathering and insights.

- Customer interviews
- Market / Competitor analysis (AI is a big help)
- Customer satisfaction studies
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Marketing
Definition: 

• The process of promoting, selling, and distributing a product or service.

• Goal: Attract, engage, and retain customers.

• Focus: Execution and communication.

• Examples:

- Advertising campaigns

- Branding and social media

- Pricing and promotions
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Market Research  = Marketing
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Introducing the Lean Canvas
• A lean canvas is a quick high-level concise view of the product 

and the market for the solution that you are proposing 

• Lean Canvas resource by Ash Maurya 
https://www.youtube.com/watch?v=7o8uYdUaFR4

• SCORE Seattle 3 hour Business Plan: 
https://www.score.org/seattle/event/creating-a-quick-business-plan-three-
hours-22525
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Hypothetical Product from IPS
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  Designed for: Designed by: Date: Version: 

Lean Canvas (IPS Innovative Photo Solutions) SCORE workshop  Jim Cooke  10/10/2023  
0.2 
 

     
Problem Solution Unique Value Proposition Unfair Advantage Customer Segments 
Top 3 problems 
 Photographers who 

want to photograh 
lightning storms 
currently have no tools.  
This requires trial and 
(mostly) error. 

 Photographers become 
frustrated due to 
missing the perfect 
shot. 

 

Top 3 features 
 Prosumer camera 

accessory that “detects” 
the start of the electrical 
(lightning) storm and 
triggers the shutter. 

 Mobile Ap allows the user 
to easily modify settings 
for a variety of cameras. 

 Future service allows 
subscribers to sign up for 
actual storm notifications. 

Single, clear and compelling 
message that states why you 
are different and worth buying 
 Take back hours of trial and 

error trying to get the 
perfect lightning picture 

 

Can’t be easily copied or bought 
 Patent pending 
 Influensers love it and brag 

on their posts 
 Loyal following for our blogs 
 Trusted Advisor in our field 

Target Customers 
 Amateur / Professional 

Photographers with SLR or 
hi-end smart phone 

 Creative Prosumers 

Existing Alternatives Key Metrics High-Level Concept Channels Early Adopters 
List how these problems are 
solved today. 
 Hit and mostly miss with 

long exposure 
o Lots of wasted 

time. 
 Very expensive high frame 

rate, hi resolution video 
cameras. 

 Achieve 10% of the 
prosumer market in 2 years 

 Convert 10 new referrals per 
month. 

 Feature at least one new 
product or service per 
month 

List your X for Y analogy 
(e.g. YouTube = Flickr for 
videos) 
 ESP (Extrasensorary 

Perception) for 
photographing lightning 
storms 

Path to customers 
 Kickstarter/Indiegogo 
 Google / Facebook ads 
 Discount for first time signup 
 LinkedIn groups 
 Host Photo Compitition 

List the characteristics of your 
ideal customers. 
 Gadget Geeks who own 

DSLR, SLR or high end 
smart phones 

  

Cost Structure Revenue Stream 
List your fixed and variable costs. Landed Product cost $20, sell on website for $149   
Customer acquisition costs: Budget $20 (web Advertising) 
Distribution costs: In year 2, we estimate 30% of the units will be sold through our 
own retail partners with a wholesale price of $75.  We estimate the remaining units 
will sell via our website with almost everyone signing up for the free shipping promo. 
 

List your sources of revenue.  
 Initial Product gross sales Year1=$122K from croudfunding 
 Subsiquent years we will add OEM products (lenses, accessories) as well as 

adding other innovative products and services 
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Defining and Estimating Your Market

• Understand TAM / SAM / SOM – size, scope, and focus.

• Choose your beachhead market: start narrow, grow wide.

• Use data: industry reports, patents, funding activity.

• Use you local Library Reference Librarian
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TAM / SAM / SOM Diagram
Visualize market sizing: concentric circles representing Total, 
Serviceable, and Obtainable (Share) markets.

TAM SAM

SOM
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Exercise: Estimating Your Market

• Define Total Addressable Market (TAM): everyone who could use it.

• Define Serviceable Available Market (SAM): those you can actually 
reach.

• Define Serviceable Obtainable Market (SOM): your first target 
niche.

• AI and Reference Librarians can help: 
◦ Tools (Simply Analytics, Business Insights Global, Reference Solutions)
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Know Your Customer

• Segment your market into clear user groups.

• Develop personas: goals, frustrations, motivations.

• Identify early adopters using the 'Crossing the 
Chasm' model.
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Customer Persona Example for IPS

Example of persona layout: Name, 
demographics, goals, frustrations, tools used.

Photographer
Income  
$100K +

Into latest 
gadgets
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Photography Enthusiast 
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Customer Research Techniques
• Conduct discovery interviews (problem-focused, not pitching).

◦ Ask open ended questions when possible.

• Map empathy: what they think, feel, do, and say.

• Observe behaviors and pain points in context.

• Resources  (Lean Canvas, Reference Solutions by Data Axle and 
Innovation Within (for teams))
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Exercise: Write 3 Problem Statements for your product 
or service (Think back to our Lean Canvas)

• Use real words customers might say.

• Test whether these are verified or assumptions.

• Refine with data from conversations.

• Use the 5 Whys to refine the problems
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Methods, Tools & Resources

• Customer discovery: interviews, surveys, focus groups

• Digital tools: Google Trends, LinkedIn, Crunchbase, app reviews, 
USPTO (patents)

• Market reports / Databases: Reference Solutions, PitchBook, Gartner
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Reference Solutions by Data Axle
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SWOT Analysis 
(Strengths, Weakness, Opportunities, Threats)

PITCHBOOK EXAMPLES
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SWAT
Strengths

Weakness

Opportunities

Threats

Analysis in Market research
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Internal Factors: Strengths & Weaknesses

💪 Strengths 
(Internal Advantages)

• Strong brand reputation
• Loyal customer base
• Efficient distribution network

⚠ Weaknesses 
(Internal Challenges)

• Limited market data
• Weak online presence
• High production costs

📊 Market research helps identify these 
through data collection and analysis.
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External Factors: Opportunities & Threats

🌱 Opportunities 
(External Advantages)

• Emerging markets
• Shifting consumer trends
• Technological innovation
• Disruption  

   Threats (External Risks)

• New competitors
• Economic downturns
• Changing regulations
• Disruption
• Epidemic

🌍 Market research tracks these 
through competitor and industry 
analysis.
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Applying SWOT in Market Research
• Combines internal and external insights for strategic planning

• Guides product development, market entry, and marketing strategies

• Market research data strengthens SWOT accuracy

• Result: Data-driven decisions that reduce risk and improve performance
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Understanding Your Competition

• Direct: same product/service

• Indirect: alternative solutions

• Differentiate: use Value Proposition framework
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Exercise: Competitive Matrix
• List your top 3 competitors or other viable solutions.

• Compare the features, pricing, and value proposition.

• Identify your unique differentiator.
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Validating the Product / Market Fit
• Use landing pages, A/B tests, and waitlists.

• Leverage MVPs and pilot programs for feedback.

• Track conversion rates and willingness to pay.

• Crowdfunding Campaigns:
◦ Kickstarter
◦ Indiegogo
◦ Crowdfunder
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Exercise: Design a Validation Test

• What’s the simplest test that proves real demand?

• Examples: sign-up form, demo requests, pre-orders.

38



www.score.org

Pricing and Value

• Focus on value-based pricing, not cost-based.
◦ Obviously we need to be profitable.

• Link your features directly to customer pain relief.
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Exercise: Map Value

• List top 3 customer pains.

• Match each to a feature 
and a measurable benefit.

• Estimate how much value 
each creates.
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Using Data and Research Tools
• Explore industry databases (Statista (Now 

Domo.com) Crunchbase, Gartner). Reference 
Solutions from Data Axle

• Industry newsletters / publications

• Leverage academic, government, and social 
data. Resource SimplyAnalyitics

• Cross-check multiple sources for reliability.
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Turning Data into Insight
• Summarize findings into visuals and key takeaways.

• Outputs: market size chart, persona, competitor map.

• Use insights to adjust product and go-to-market.

• Pivot if necessary
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Continuous Market Learning

• Market research isn’t a one-time step—it evolves.

• Set feedback loops (analytics, NPS, user interviews).

• Stay on top of industry and technology shifts.
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Wrap-Up and Next Steps

• Key takeaway: Don’t just build—validate the need first

• Define and find your ideal customer

• Plan: 5 interviews + 1 validation test this month.
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Recommended Resources
• Lean Customer Development – Cindy Alvarez

• Running Lean Ash Maurya

• The Lean Startup – Eric Ries

• Inspired – Marty Cagan

• Testing Business Ideas – David Bland & Alexander 
Osterwalder

• Crossing the Chasm – Geoffrey Moore

• Blue Ocean Strategy – Kim & Mauborgne

• Test and Validate Your Business Idea or Product:
◦ https://www.kanopy.com/en/snoisle/watch/video/15822249

45



www.score.org

Funded in part through a cooperative 
agreement with the U.S. Small 

Business Administration.

All opinions, conclusions, and/or 
recommendations expressed herein are 

those of the author(s) and do not 
necessarily reflect the views of the SBA.
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