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Here’s to the crazy ones, the misfits, 
the rebels, the troublemakers, the 
round pegs in the square holes, the 
ones who see things differently — 
they’re not fond of rules.
You can quote them, disagree with them, 
glorify or vilify them, but the only thing you 
can’t do is ignore them because they change 
things. They push the human race forward, 
and while some may see them as the crazy 
ones, we see genius, because the ones who are 
crazy enough to think that they can change the 
world, are the ones who do. 

– Steve Jobs

The New Venture Creation Toolkit: A 
Resource for Ideation and Feasibility Analysis 
is a guide to help prospective entrepreneurs 
gain an understanding and skillset for how 
to rapidly test new business concepts for 
practical feasibility. Leverage the tools in 
this workbook to formulate and confirm 
a thorough idea for your new venture, 
analyze and project your capabilities, and 
accelerate a successful launch process for 
your business. While written to be a stand-
alone resource, further coaching and support 
is always available to any Waco business 
through Startup Waco.

Welcome to the  
New Venture 
Toolkit!

Let’s Get Started
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In this position, Jon is responsible for 
leading Startup Waco’s efforts to build 
Waco’s entrepreneurial ecosystems as a 
public/private partnership organization. 
He is a visionary that spearheads the 
organization’s initiatives to provide 
resources, education, and advocacy 
to entrepreneurs throughout Central 
Texas. Prior to taking on the leadership 
of Startup Waco, Jon had an esteemed 

15-year modeling career appearing for 
notable brands such as Ralph Lauren, 
Giorgio Armani, Christian Dior and 
eventually signing a landmark deal with 
Estée Lauder. Jon was an early investor 
in multiple technology startups based in 
New York and received a bachelor’s in 
business management from Grove City 
College in western Pennsylvania. Jon 
lives in Waco, TX with his wife and fellow 
Waco entrepreneur, Jenny, and their 
three children. 

Our New Venture Creation Toolkit was created out of an 
opportunity to support and enhance the startup process 
for new small businesses and high-growth startups alike 
in the greater Waco community. Over the past couple 
of years, we have had numerous conversations with 
entrepreneurs seeking a clear set of deliverables and 
clarity on a process to effi ciently launch their idea. In 
addition, we’ve met many aspiring entrepreneurs who 
seek to build better ideas, evaluate the feasibility of 
those ideas and then rapidly launch them. This guide is 
intended to do both of these things and more for our 
community of entrepreneurs!

A Letter from 
the Authors
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Jeremy Vickers serves as the Associate 
Vice President of External Affairs 
at Baylor University where he leads 
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and external affairs. Jeremy previously 
served as a Dean at Dallas Baptist 
University, Executive Director of the 
Entrepreneurship Institute at UT Dallas 
and in various community leadership and 
entrepreneurship roles across Dallas/
Fort Worth. Throughout his career 

Jeremy has helped to found a half dozen 
nonprofi ts, served on a dozen nonprofi t 
boards, and been a speaker on topics 
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leadership across Texas. Jeremy received 
his bachelor’s at Baylor University, 
master’s at SMU’s Cox School of 
Business, and his Ph.D. in public affairs 
at UT Dallas. Jeremy lives in Waco, TX 
with his wife, Dr. Jackie Vickers, and four 
children.

The two most 
important days in your 
life are the day you are 
born and the day you 

fi nd out why.

Mark Twain
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If you can dream, you can do it. 
Always remember that this whole 
thing was started by a mouse.
Walt Disney

THE POWER OF  
														IDEATION

01

Let’s Get Started
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If there’s a community event happening 
in Waco, Eric Linares is never far away. 
The man behind QuetzalCo Taco and 
Eastside Market, Linares is a Waco 
entrepreneur passionate about bringing 
people together through food, culture 
and collaboration. 

Having never stepped foot on campus, 
Linares enrolled at Baylor in 2012 to 
study entrepreneurship. He arrived for 
the first time one week before classes 
started and has been exploring the 

wonders of Waco ever since.

Growing up in a Latino family in 
Beaumont, TX, he found himself at the 
crossroads of Cajun food and Mexican 
culture. Linares had loved these foods 
from a young age; however, it was 
when he took a three-month, solo trip 
to Mexico after graduation that his 
thoughts of merging food and culture 
really came alive. 

After returning to Waco, Linares fell 
into photography and social media 

management. He briefly handled social 
media accounts for Black Oak Art 
and Gather Waco. He quickly began 
getting connected with many small, 
local businesses in Waco and started to 
surround himself with the downtown 
atmosphere of artists and creatives. 

The growing, collaborative and 
synergistic community of creatives 
inspired Linares to create something 
of his own where he could showcase 
the traditional culture and food he 
has always loved so much. Enter: 
QuetzalCo Tacos. 

“Food is this common thing we all 
need, so it brings people together. It 
has a rich culture and story behind it,” 
Linares said.

“When you look at something on the 
table, you realize it has decades of 
people and cooks that have imparted 
their knowledge to create what’s on 
the table right now. It’s a testament 
of our humanity and progress,” he 
continued.

QuetzalCo started with this desire 
to bring culture, food and people 
together. It began as a small pop-up 
just off campus near the Baylor Science 
Building, and Linares was blown away 
by the amount of people who came by 
to check it out. 

“It was cool to see how people really 
just wanted to support something new 
and local and something they haven’t 
seen in Waco before,” Linares said. 

Several people who showed up at 
that first pop-up ended up being 
extremely influential in his journey. 
entrepreneurial journey, leading him 
to more connections with important 
Waco organizations and events later 
down the road. Organizations like the 
Hispanic Chamber of Commerce, the 
Waco Foundation and Startup Waco 
were hugely helpful in accelerating 
QuetzalCo’s growth and recognition. 

QuetzalCo’s first big pop-up success 
was at a vendor event hosted by the 
Hispanic Chamber of Commerce. 
Ultimately, QuetzalCo catered to even 
more vendor events and began to sell 
at Brotherwell Brewing. It wasn’t long 
before these events allowed him to get 
to know other vendors and creators 
who all needed a space to collaborate 
and showcase their talents. 

It was this vision for a strong and 
collaborative community that 
ultimately led Linares to create 
Eastside Market.

After spending time in Mexico City and 
other large hubs with bustling markets 
and lively festivals, Linares wanted to 
create a space like that in Waco and 
knew this town had the creative and 
entrepreneurial capacity to do it. He 
has always believed that if you want 
something to happen and you don’t 
see it, you have to create it yourself. 
And that’s just what he did. 

“Waco is an insanely collaborative 
city compared to other cities that 

Eric Linares: A Spice 
for Food, Culture 
and Community
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have a scarcity mentality. There’s a 
whole different vibe here,” Linares 
said. “People are hopeful for what 
Waco can become and they want to 
help each other so we can all benefit 
from a strong community. There’s an 
awesome opportunity for anybody 
who wants to start something in 
Waco,” he continued. 

Eastside Market is a space dedicated 
to supporting the many incredibly 
talented artists, businesses and 
entrepreneurs in our Waco community. 
Hosted at Brotherwell Brewing, the 
market takes place on the third Sunday 
of every month and serves as a space 
for the community to stay engaged 
with one another. 

Eastside Market knew they wanted 
to create a space to connect people, 
embrace the beauty of local art and 
unify our community around things we 
all love: food, drinks and art. 

“We need to be able to just sit down 
and talk to somebody next to us and 
not look at somebody as a stranger,” 
Linares said.

“The second you see somebody as a 
stranger, it’s so easy to think of them 
any which way. When we actually put 
a face to someone, know who they are 
and share community with them, then 
we know they’re not so different from 
us.”

While he knew there were risks 
involved in opening a market with 

novel concepts such as graffiti art, in 
a part of town that has experienced 
gentrification, he didn’t want it any 
other way. Eastside Market is about 
bringing all sides of Waco together in 
one space. That was his purpose and 
he stayed focused on it.

Regardless of what your business is, 
Linares believes that entrepreneurs 
have to remember their purpose 
and focus on the “why” behind 
everything they do. He encourages 
other entrepreneurs to stay hungry, be 
able to pivot and never stop seeking 
opportunities to put yourself out there. 
Ultimately, that’s his vision for the 
future of Waco: to be a cultural hub 
of people who create, collaborate and 
connect with one another. 

“Always look for opportunities to 
meet new people and form new 
relationships. Everyone has valuable 
resources to offer and nobody can 
build something great in a vacuum,” 
Linares shared.

Notes:
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Starting a business isn’t magic, it 
isn’t something only those with 
business degrees can pursue, and 
frankly it isn’t even something you 
are born with. Starting a business 
is a marathon and when you are 
training for a marathon you have 
to commit the time, resources, and 
consistency to achieve the end 
goal. Let’s start by considering  
the end goal.

What is your goal?

It could be as simple as providing 
some free cash flow to increase 
your income, lifestyle, or financial 
security. Your goal could be to 
create income replacement for 
yourself or a spouse. Moving 
towards something larger, you 
might desire to create a business 
that employs yourself and a few 
others, creates a net increase over 
your current income or lifestyle, 
and creates some personal wealth 
for you and your family. Finally, 
there are some types of businesses 
and entrepreneurs who seek to 
launch high-growth businesses.

Where 
Good Ideas 

Originate

Starting a 
business is 

a marathon, 
not a sprint.

Generating Ideas	   Where are you going?

1. Consider your broad personal and financial objectives in starting  
    a business.

1

3

2

2. What are three specific, measurable, and attainable personal financial 
    goals in starting a business?

1

3

2

Consider where your idea for a business would come from. Businesses, 
successful ones, solve problems for customers. No customers, no business! 
Solve a big problem, you may have a large opportunity!
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Most ideas come from a personal experience or problem that has been 
eating away at an entrepreneur for some time. It’s that thing that bugs 
you most and drives you to want to change it!

PRO TIP

1

3

2

4

5

3. Write down and consider five customer problems you’ve experienced in 
    your personal and professional life:

Notes:
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You are not here merely 
to make a living. You 
are here in order to 
enable the world to 

live more amply, with 
greater vision, with a 

finer spirit of hope and 
achievement.

Woodrow Wilson

Types of Ideation
Ideas come from a variety places and you’ve already been asked to start 
this process by considering pain points or problems that a customer might 
experience. Let’s spend the next few pages developing an understanding of 
where good ideas originate through types of ideation.

1. In our experience, ideas come from roughly eight main sources, all 
driven by a customer problem in some form or fashion. Begin to ideate on 
these types below:

Customer Problem – reconsider your thoughts on customer problems and 
reframe them here:

Professional Experience – you are an expert at something and you’ve worked 
full or part time for some number of years. Consider industry related ideas you 
would like to explore: 
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Personal Skills – everyone has a skill and it may or may not relate to your 
professional experience. List ideas around these skills here: 

Franchising – consider your hometown, a city you’ve visited, or others you are 
aware of and list any exciting franchises you’ve seen that you would love to 
bring to Waco:

Personal Passion – If you were independently wealthy and could do anything 
with your time, where would spend it and what ideas would pursue: Duplication – consider again other cities or community, other businesses in 

Waco and list any that you think you could duplicate or do slightly differently 
to create a unique business opportunity: 

Replication – what business models have you seen in other industries that you 
would like replicate into an industry that you believe could use it: 

Consider what type of entrepreneur you want to be. Who are your 
entrepreneurial icons or idols?

PRO TIP
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Innovation

Customer 
Problem

Professional 
Experience

Personal Skills

Personal Passion

Replication

Franchising

Duplication

Notes:



New Venture Creation Toolkit Ideation Downtown Waco  |  Startup Waco

28 29

All our dreams can 
come true, if we have 
the courage to pursue 

them.

Walt Disney

Ideation Worksheet	    Let’s Review

This section will challenge you to consider all the work you’ve done thus far 
looking at customers, your own skills and interests, and different sources of 
ideas to design your ideal business moving forward.

Step One: Finalize Your Goals 
Reconsider your financial and time goals and decide what type of business you 
will pursue:
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Step Two: Defining Your Ideal Customers
Analyze your ideation work to date and identify up to ten types of customer 
problems and solutions you would like to work on:

Step Three: Triage and Kill Bad Ideas Quickly
In the section above, put an X or draw a line through any ideas you would like 
to stop considering with a goal of evaluating three, listed below:



New Venture Creation Toolkit Ideation Downtown Waco  |  Startup Waco

32 33

Step Four: Evaluate Your Top Ideas

Alignment

Meets Financial Goals

Clear Customer

I Have the Network

Type of Idea

I Have the Skills

Market is Attractive

I Have the Time

Idea No. 1 Idea No. 2 Idea No. 3

Step Five: Evaluate and Decide 
After considering three final ideas, decide which one to move forward with 
into the next phase. My Business Idea is:

Your first idea will likely be a failure. Failure is a good thing, it’s how we 
learn most. Use this process to fail fast, early, and often, but then to pick 
the opportunity that can lead you to success!

PRO TIP

Selecting Your Idea to Move Forward  
This section will allow you the opportunity sketch your idea, consider the 
primary product, market, value proposition, and pros/cons of the idea.

My primary product is:

My customer is:

My market/industry is:

My value proposition (unique value I provide the customer) is: 

The top three “PROS” to my idea are:

The top three “CONS” to my idea are:

1

3

1

3

2

2
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No idea is perfect and what matters most is understanding the 
weaknesses, instead of believing there aren’t any!

PRO TIP

Notes:



You can’t allow tradition to get in 
the way of innovation. There’s a 
need to respect the past, but it’s a 
mistake to revere your past.
Bob Iger

ANALYZING  
   YOUR IDEA’S 
										FEASIBILITY

Let’s Get Started
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You can’t allow 
tradition to get in the 

way of innovation. 
There’s a need to 

respect the past, but 
it’s a mistake to revere 

your past.

Bob Iger

Letterpress printing is a form of relief 
printing that uses direct impression 
of an inked, raised surface against 
sheets or a continuous roll of paper. 
This form of printing has been around 
for centuries, and although it remained 
the primary form of printing until the 
19th century, industrialized printing 
processes have made letterpress 
printing more of a rarity in recent years. 

That’s why letterpress print shops like 
January Letterpress here in Waco are 
so special. 

January Letterpress is a stationery 
store and custom letterpress studio in 
Downtown Waco that brings elegance 
and hand-crafted quality to each and 
every piece they produce. 

Michelle and Jon Mark Buckner, owners 
of January Letterpress, are innate 
creators. When they opened the store 
in 2018, it manifested as a product of 
Michelle’s passion for artistic creation 

and Jon Mark’s passion for creating 
something of unique value for our 
community. 

“I believe God created us to make 
things,” Jon Mark said when asked 
about his motivation to create. “He put 
us on this earth in a garden and called 
us to turn this garden into a city. So, I 
want to use my skills and my creativity 
to bring new ideas into this world,” he 
continued. 

When the two met their freshman year 
at Baylor, Jon Mark was a journalism 
and public relations major, and Michelle 
was studying studio art and religion. 
Neither of them had any intention to 
step into the realm of business and 
entrepreneurship. 

After graduating, Jon Mark and 
Michelle got married and moved to 
northern Colorado to begin working 
for a church there. During the time 
immediately following graduation, 

January Letterpress: 
Timeless Design  
for a Beautiful Life
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Michelle began designing wedding 
invitations for a couple of friends 
getting married. It wasn’t long before 
more and more people started asking, 
and the Buckners unintentionally 
become freelance graphic designers. 

Working in ministry in Colorado for 
two years, dreams of opening their 
own business lingered in their minds. 
But Michelle and Jon Mark wanted to 
be much more than a drop in a big city 
bucket. They knew that Waco business 
growth had been on the up and up, 
and it had always felt like home, so in 
the spring of 2018 they moved back to 
Waco.

“I was inspired to create January 
Letterpress because I knew I was going 
to offer a new store that Waco didn’t 
have and that it would give people an 
opportunity to see things they don’t 
normally have access to,” Jon Mark 
said. “I was excited to participate in 
the downtown growth and be able to 
rub shoulders with the entrepreneurs 
in Downtown Waco that had inspired 
me,” he continued. 

Upon moving back to Waco, Michelle 
learned that a friend of hers had a 
letterpress in her garage that wasn’t 
being put to use, so the Buckners 
bought the letterpress and opened 
up a garage studio. However, it didn’t 
take much of the Texas summer heat 
to help them realize they needed not 
just a workspace, but a true studio 
and store. Enter January Letterpress 

as we know it today. The studio and 
storefront location at 7th and Franklin 
in Downtown Waco has been home to 
January Letterpress for a little over a 
year and a half. It is a place to create, 
and a place that celebrates, and a 
place that helps dreams come to life 
for people in both the big and small 
moments. 

That feeling of inspiration, dreams 
coming alive and fresh hope is where 
January Letterpress gets its name. 

According to the Buckners, “January 
is a time when we all feel a little bit 
lighter. We shrug off the previous year 
and step into fresh hope. It’s about less 
stuff and more substance, quality over 
quantity.”

Michelle and Jon Mark truly hope that 
the pieces they create with their own 
hands will help add a little bit of beauty 
back into life. 

“Letterpress is special to us because 
it’s so much more involved and so 
much more satisfying,” Jon Mark said. 
“We really got engaged in letterpress 
because we wanted to work with our 
idea from our head all the way through 
to something we’re holding in our 
hands,” he continued.  

From idea to creation, the pieces found 
at January Letterpress encapsulate 
timeless designs that are handmade 
with quality and care for a refined, 
beautiful and practical life.

Preparing For Your Feasibility Analysis  
Feasibility Analysis begins with a good idea and ends with a clear vision of how 
to move forward. Over the next few pages, we will prepare you to take this idea 
you’ve developed and honed and put the ‘meat on the bones’ of your concept 
in order to ensure you are comfortable and confident with launching it!

Brief Description of your idea from part 1:

Pros Section:

Cons Section:
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Goal 1:

Goal 2:

Notes:
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Your time is limited, 
so don’t waste it living 

someone else’s life.

Steve Jobs

Technical and Functional Feasibility
Technical and functional feasibility is always a good place to start when 
evaluating a concept for feasibility. We will explore each of these in separate 
contexts and exercises beginning with technical feasibility.

Technical feasibility, to most of us, is not something we deal with often. 
This section aims to ensure you have an understanding of the underlying 
technology that allows your idea to flourish, that haven’t stepped over any 
technical issues or not considered them, and that you understand any technical 
needs that will allow you to launch!

Technical Feasibility 

Research and write down what underlying technology that makes your idea:

List examples of other products or services that utilize a technology that is 
similar:



New Venture Creation Toolkit  Feasibility Analysis Downtown Waco  |  Startup Waco

46 47

Visit USPTO.gov and research patents, if applicable, and list any that may 
create a conflict for you:

Continue your search on USPTO.gov and search for trademarks that use 
similar words to look into further:

Identify someone in your network or a trusted advisor and have a 
conversation with them about any technical concerns they may have:

Functional Feasibility 
Functional feasibility is more abstract, but considers challenges around 
executing the work of your idea, the value chain in your industry, and begins 
the process of ensuring you are solving a real problem for your customers.

1

3

2

Charts Section  |  Skills needed and time required to execute your concept:

Weekly Time Estimate at Launch:

Weekly Time Estimate in Year 1:

Weekly Time Estimate at scale:

Personal Time You Have Available to Commit Weekly Right Now: 

No idea is perfect and what matters most is understanding the 
weaknesses, instead of believing there aren’t any!

PRO TIP
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Twenty years from 
now you will be more 
disappointed by the 

things that you didn’t 
do than by the ones you 

did do. So, throw off 
the bowlines. Sail away 
from the safe harbor. 
Catch the trade winds 
in your sails. Explore. 

Dream. Discover.

Mark Twain

Market Feasibility
All businesses require customers and the market is a fundamental aspect of 
understanding more about your customers, role, and the value chain. Markets 
are often described in two ways, top down and bottom up. We will seek to 
understand the size, scope, and nature of your market in this section.

Charts Section  |  Top-Down Evaluation:

Total Available Market – consider the primary industry in which you engage, 
the total number of potential customers in this market, and an estimate of the 
price customers currently pay for solutions.

Market or Industry Description:

Market size according to one or more researched industry publications: 



New Venture Creation Toolkit  Feasibility Analysis Downtown Waco  |  Startup Waco

50 51

Total Number of Estimated Customers:

Estimated Average Price of Solution in this Market: 

Total Available Market Projection (# of customers X solution price): $

Bottom-Up Evaluation:

Alternatively, a more practical approach is to consider a calculation of your 
nearest and most accessibly customers by considering those whom you know 
have the biggest pain point for your solution, have the capital to pay for it, and 
are geographically available to you through your early sales efforts.

Bottom-Up Market Calculation: Target Customer Description (age, gender, 
behaviors, income level, geography, etc.): 

Research how many of the previously described customers are in your 
target launch geography: 

Target Launch Price Point: $

Calculate your Bottom-Up Market Calculation (# of customers X price): $

Understanding your customer is one of the most important things you’ll 
do as an entrepreneur. Getting into their shoes and mindsets will always 
lead to getting in to their wallets!

PRO TIP

Notes:
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Don’t waste your 
energy trying to 

educate or change 
opinions; go over, 

under, through, and 
opinions will change 

organically when you’re 
the boss. Or they won’t. 

Who cares? Do your 
thing, and don’t care if 

they like it.

Tina Fey

Competitor Analysis
It is important for you to make sure you understand the market, the landscape, 
and the competition. Remember, you will have competitors, they will be further 
along than you, and they do actually have something valuable. Never discount 
a competitor. Start with the best competitor in the market. Find out who 
serves your potential customers best. Research them, look at their product/
solution and look the organization. Try to understand where they fit (do they 
manufacture, distribute, direct sell, online sell, channel partner sell, etc.) then 
go deep on their value proposition and product features.

Direct Competitor 1:

Direct Competitors

Pros:

Cons:
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Cons:

Indirect Competitor 1:

Indirect Competitors

Pros:

Direct Competitor 2:

Pros:

Cons: Indirect Competitor 2:

Pros:

Cons:



New Venture Creation Toolkit  Feasibility Analysis Downtown Waco  |  Startup Waco

56 57

Alternative Competitor 1:

Alternative Competitor 1:

Alternative Competitors

Pros:

Pros:

Cons:

Cons:

Full Competitor Analysis:

Competitor Feature 1 Feature 2 Feature 3 Feature 4

Your Solution

Direct 2

Indirect 2

Direct 1

Indirect 1

Alternative 1

Alternative 2

Example 1:

College 1 College 2 College 3 College 4

Navigation High Medium Low High

Medium High Low Medium

Medium High Medium Low

Low Low High Medium

Content 
Hierarchy

Labeling & 
Taxonomy

Site Search
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Notes:

Having no competition should raise some questions. Competition makes 
a market, and a market makes money! 

PRO TIP
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I don’t see myself 
being special; I just 
see myself having 

more responsibilities 
than the next man. 

People look to me to 
do things for them, to 

have answers.

Tupac Shakur

Revenue Models
There are two main categories financial related information that feasibility 
analysis requires of you in order to properly prepare for launch. The first, 
explore in this section, considers how you make money and what your cost 
drivers are in order to ensure you have a business idea that can actually pay for 
itself through the marketing and sales of a product or service.

Consider what price point you will utilize based on the primary and  
secondary models:

There are many types of revenue models, sometimes referred to as business 
models, and your industry will often have one or two primary types:

Primary Industry Revenue Model:

Primary Model Price Point:

Secondary Industry Revenue Model:

Secondary Model Price Point:

Notes:
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Business Model Archetypes

Trade

Marketplace

Product Service

Subscription

Brokerage

Ecosystem

Prototypes:
E-commerce

Lead Generation

Prototypes:
Product Markets
Service Markets

Prototypes:
Ad Network

Dropship Program

Prototypes:
Software
Content

Prototypes:
Content as a Service
Software as a Service

Prototypes:
Technology Platform

Media Platform

Prototypes:
Service Platform
Service Agency

Now, after reviewing the business model chart, spend time ideating on 
alternative models you could utilize that might change the way your customers 
and industry operate in a way that gives you a unique advantage.

Alternative Revenue Model 1: 

Alternative Revenue Model 2: 

Alternative Revenue Model Pricing 1:

Alternative Revenue Model Pricing 2:

Product or Service Costs:

Your cost drivers need to be research and understood at a few different 
levels. Consider what you can find online first through industry and competitor 
publications and then your own research for components or human time. 

Research fixed costs for your business model and list below:

Research variable costs for your business model and list below:
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Develop a draft cost matrix to track as you prepare for the next phase  
of feasibility:

Startup Expenses: Cost:

Example:

Start-up Plan

Legal

Stationery, etc.

Brochures

Consultants

Insurance

Expensed Computer Equipment

Other

Cash Required

Other Current Assets

Long-term Assets

Total Start-up Expenses

Total Requirements

$1,000

$3,000

$5,000

$5,000

$350

$3,000

$1,000

$25,000

$7,000

$0

$18,350

$50,350

Start-up Expenses

Start-up Assets

Financials can be scary, but are the essential building blocks of any 
business. In many ways, budgets and financials are the language of a 
small business.

PRO TIP



Notes:
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A leader...is like a 
shepherd. He stays 

behind the flock, letting 
the most nimble go 

out ahead, whereupon 
the others follow, not 
realizing that all along 

they are being directed 
from behind.

Nelson Mandela

Team Skills and Capabilities
Good news! You do not have to do this alone. Entrepreneurs are often asked to 
do dozens of different things to launch and grow a business, but we should also 
be self-aware and put a team of people around us to support these efforts.

List your primary skills and how you plan to contribute daily: 

What skills do you anticipate needing for this business to successfully launch?

List co-founders, partners, or consultants you anticipate using and the skills 
they will provide:
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Now list and consider advisors and mentors and their skills to further 
enhance the skills needed:

Design a draft organizational chart based on the information below that 
highlights your official role and how you plan to supplement the other roles 
needed day to day during the launch phase:

CEO:

Marketing, Communications and PR:

Legal:

Operations:

Finances and Accounting:

Technology/IT/Web:

Sales:

Human Resources:

Product Manufacturing:

Other:

Other:

Other:

A wise man once said ‘you can’t ride two horses with the rear; so pick a 
horse’. As an entrepreneur you will be challenged to do many things, but 
the strongest and most successful entrepreneurs are those that surround 
themselves with people who are smarter than they are!

PRO TIP

Notes:



Downtown Waco  |  Startup Waco

73

In a battle between 
two ideas, the best 

one doesn’t necessarily 
win. No, the idea that 
wins is the one with 

the most fearless 
heretic behind it.

Seth Godin

Budgeting and Projecting Finances
We began looking at money earlier through a startup cost budget. Building this 
budget begins with organizing your thoughts and plans from previous efforts 
of ideation and feasibility into a list of items that need to be purchased, rented, 
financed, or accounted for in some way. Often, these expenses begin with 
a product development or inventory cost, computers and other technology, 
professional services like accounting or legal, and website or graphic design 
work. As was explored in the previous months, focusing on the bare minimum to 
demonstrate viability and service customers should be the aim. The second is a 
more formal ‘pro forma’ financial model. The objective of this section is to ensure 
you as the entrepreneur understand how to project your revenue and expense 
needs on a monthly basis as well as to adjust your projections as information 
comes in. Projecting income and expenses is a key strategic function, as well, in 
planning the launch and ongoing operations of your business.

Startup Expenses: Cost:

Review and update your draft launch budget here:
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Consider seasonality and trends in your industry and reflect that below by 
considering high, low, and moderate months of activities:

January:

April: 

August:

February:

May:

September:

March:

July:

June:

October:

November:

December:

Notes:

Year 1 Year 2 Year 3 Year 4 Year 5

Legal

Labor

Total Expenses

Gross Profit

Hardware/IT

Taxes

Cost of Goods Sold

Marketing

Earning Before Taxes

Expenses

Office Space

Net Profit

Financial  |  Income Projection

At this point, you have clearly looked at your monthly profitability and what 
the first year looks like. While we won’t have time to have you build a full cash 
flow statement, you can now look at your proposed budget from a couple of 
weeks ago and compare it with your monthly pro forma to estimate your total 
needed cash. Review your startup budget again, add or subtract, and write it 
here:
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Review your first few months of expenses to draft an estimate of cash needed 
to cover and put the totals below:

List out the types of available funding sources you COULD leverage below to 
compare options and how to most efficiently cover your launch:

3 Months:

Checking or Savings:

Personally backed:

Angel Investor/High Net-worth Individual:

Borrowing/Loan: 

Credit Cards:

Finance asset for startup:

List of potential friends or family who have the financial capacity:

Assets that could be sold:

Retirement or Equities:

Borrow against an asset:

Equity/Ownership:

Home Equity (Credit Line):

Personal Sources

Bank Loans

Private Investors

Friends and Family

6 Months:

Add your startup cost to your 3 and your 6-month cash needs to create a range 
of cash you need to get started. You will need between $________ and $________. 

Cash is king and you can’t pay bills with hopes and dreams. Remember 
to always leave yourself a little rope, just in case you need it to climb out 
of a ditch.

PRO TIP

Notes:



I cannot give you a formula for 
success, but I can give you the 
formula for failure, which is: try to 
please everybody.
Herbert Bayard Swope

LEAN STARTUP  
 		             LAUNCH

Let’s Get Started

03
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If you spend your life 
trying to be good at 
everything, you will 
never be great at 

anything.

Tom Rath

Designing Your Business Model Canvas
The Business Model Canvas (BMC) is a tool for searching for a repeatable scalable 
business model and is for many new entrepreneurs one of the first steps after 
landing on an idea. The BMC was created out of a process called the Lean Startup 
Methodology to provide startups with a formal structure to enhance framing their 
customer interactions. You can deep dive on the canvas as well as play with online 
tools through www.strategyzer.com/canvas.

After completing the steps in ideation, I suspect you feel both confident and 
overwhelmed. Good! Never forget an important distinction between a startup 
and a business…a startup is an organization created to search for a business 
model that is repeatable and scalable. This definition gives you the freedom 
and flexibility to keep working on your idea without unrealistic expectations. 
Let’s say your goal really is to search for a business model in order to 
determine whether you really have a business.

Download a template online for the Business Model Canvas and review each of 
the nine categories and write at least one phrase for each category below that 
reflects a fact-based assumption about your business beginning with  
this worksheet:

Value Proposition:

Revenue Streams:

Customer Relationships:

Key Activities:

Channels:

Key Partners:

Customer Segments:

Key Resources:

Cost Structure:
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After considering the first version, pause and reflect your assumptions about 
your idea represented above. Do any necessary research to confirm or 
strengthen these assumptions and repeat the process:

Value Proposition:

Revenue Streams:

Customer Relationships:

Key Activities:

Channels:

Key Partners:

Customer Segments:

Key Resources:

Cost Structure:

Now fill out your first full version of the Business Model Canvas here:

Innovation occurs in many ways and many small businesses innovate 
with their business model by taking practices from other industries and 
applying them in new ways!

PRO TIP



Notes:
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Whenever you see a 
successful business, 

someone once 
made a courageous 

decision.

Peter F. Drucker

Developing an MVP
A minimum viable product (MVP) is intended to represent your idea at its most 
basic feature and function level in order to assist you in the customer discovery 
process and rapid business launch. MVPs come in many shapes in sizes, but I 
recommend breaking down your options into the following examples:

•	 Create an explainer video that highlights or demonstrates key features 
and your value proposition

•	 Build a landing page using a free website tool (Wordpress or Weebly) to 
share information with potential customers and collect feedback

•	 Build a piecemeal or manual website using a free website tool that allows 
you build out an over simplified version of your product or service, 
but without high quality functions to demonstrate your core value 
proposition and features

•	 Do a crowdfunding campaign using a popular site (Indiegogo or 
Kickstarter) to raise funds and build awareness so that you can build a 
full-scale product

Select one of these or other types of MVPs and describe it below:
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Go back to your earlier notes on the business model canvas to review and 
finalize your key features and value proposition that you believe will be to 
focus on for the MVP. 

Feature 1:

Value Proposition 1:

Feature 2:

Value Proposition 2:

Build your MVP and show it to a friend for feedback:

Get creative with your MVP and work towards the most version you can. 
Don’t build a car to solve a transportation issue as an MVP; build  
a skateboard!

PRO TIP

Notes:
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When you put 
together deep 

knowledge about a 
subject that intensely 

matters to you, 
charisma happens. 

You gain courage to 
share your passion, 
and when you do 
that, folks follow.

Jerry Porras

Employing the Customer Discovery Process
Entrepreneurship is mostly about facts and assumptions. For instance, if I start 
with the most basic of facts about my customer problem (i.e. my customer has 
told me they have this basic problem) then I can advance my idea with additional 
assumptions. My goal here is to use what I call fact-based-assumptions. These are 
assumptions that begin with the fact and build assumption into that fact, but then 
must be validated by interacting with customers!
List basic assumptions about your solution relative to your customer (i.e. what 
do you want to find out from your customer to validate your idea or assumptions 
around their needs?)
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Let’s identify at least ten potential customers you can contact in some 
form, whether through social media, calls, texts, or surveys over email and 
include your MVP in your conversation:

Review all feedback collected so far and list the most useful and actionable 
information you have:

At this point you should have collected the majority of your responses and 
feedback. Organize any additional feedback and create a final list of fact-
based assumptions that you believe are confirmed through this research, new 
and change a former assumption, or are new assumptions that need to be 
researched further:

Repeat this process as many times as you can until you reach the point where 
you no longer feel like you are gaining new information about your customer, 
the problem, and your primary solution.

Confirmed Assumptions:

Corrected/Changed Assumptions:

New Assumptions Needing to be Validated:

Entrepreneurship happens outside the building, not inside your head! 
Never stop talking to customers.

PRO TIP



Notes:
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A good plan violently 
executed now is 

better than a perfect 
plan executed next 

week.

George Patton

Testing and Expanding the MVP
You are now ready to make a major advancement on your idea by strengthening 
and adding to your MVP. Here you will add features, build in automation and 
support systems, and get additional feedback on your product as it grows in 
features and complexity.

New Feature 1:

New Feature 2:

New Feature 3:

Additional Automation:
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Tools and Support Systems Needed:

PRO TIP: Listen to your customers, but understand that on occasion, they 
may not know what they need and you may only hear what the want. 
Learn to discern the difference.

PRO TIP

Notes:
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Do it or not.  
There is no try.

Yoda

Rapidly Launching Your Business
From here, there is no perfect next step, but below we will highlight important 
next steps to rapidly support the launch of your business beginning with branding 
and moving to financial and legal considerations.

Establishing a company name or brand is important and by this stage it should 
be firmly decided upon. You will need it to file for a legal entity, get your EIN, 
and many more steps. Once you have decided on a name, you should secure 
web and social media assets. Using a website builder like weebly.com, wix.
com, or others you see commercials about! These types of websites provide 
you the opportunity to use modules and prebuilt templates to create simple, 
but dynamic websites.

Research and ensure your preferred company name is available to use in 
the state and it once confirmed: 

Secure your preferred web URL through a third-party domain site like 
GoDaddy or Domain.com

Secure and list social media assets for your business name:

PRO TIP: Use an inexpensive logo designer or someone you know with 
graphic design skills and finalize your logo and core brand!

PRO TIP



Notes:
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The most difficult 
thing is the decision 

to act, the rest is 
merely tenacity.

Amelia Earhart

Marketing and Awareness
Creating awareness is no simple activity, but starting a marketing campaign is 
essential to getting the word out. First, make sure your website is functional, 
you have contact information and brand info visible, and that your social media 
platform is ready and active. Next, consider your customers and develop a multi 
part campaign based on a key value proposition derived from your business 
model canvas or other feasibility work. Start with friends and family that are also 
potential customers by asking them to support your awareness campaign.

Go to Vistaprint.com and create business cards with your information (web, 
contact, email, social media, and logo)

Identify a target audience type and value proposition that you want to 
focus on for launch:

Audience:

Value Proposition:

Identify 5 friends/family to contact about your new business and reach out:
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Identify 3-5 potential brands or partners to engage for co-promotion and 
contact them:

Design and begin a weekly posting strategy on your social media accounts.

Your brand starts with how it makes people feel! What is the promise 
your customer gets when they encounter your brand?

PRO TIP

Notes:
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Life is what happens 
to you while you’re 

busy making  
other plans.

John Lennon

Legal Considerations
There are numerous useful websites, articles, and firms that can provide detailed 
assistance on the best types and forms of legal entities. Doing your research early 
and determining which type of legal entity is very important. What I see most 
often is that in Texas, most entrepreneurs who are not high-tech startups seeking 
to raise venture capital choose either a solo proprietorship at launch or an S 
corporation for its tax benefits. Regardless, understand your options by reviewing 
your goals as a business. If you are small, independent, and do not expect to 
do this business as much more than a side hustle, a sole proprietorship may be 
sufficient for you for now. For most small businesses however, filing a legal entity, 
like an S corporation, with the Texas Secretary of State’s Office is the best choice.

Research legal types and list your preferred type:

Use a local attorney to validate and assist in the process of filing for a legal 
entity.

Develop an operating agreement and/or founders’ agreements with your 
lawyer.

Legal issues happen, they are somewhat unavoidable, but you can  
be prepared!

PRO TIP



Notes:
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There is only one way 
to avoid criticism: Do 
nothing, say nothing, 

and be nothing.

Aristotle

Banking, Credit, and Transactions
Once you have determined your preferred legal status and have begun the 
process of filing you will need to seek an EIN: Employer Identification Number 
through the Internal Revenue Service (IRS). This EIN will allow you to open up a 
corporate checking account and will be used for filing taxes and willing out W9’s 
in order to get paid by customers. After securing an EIN, you can use it to find a 
bank, create a W9, setup payment processing through a site like Square, Paypal, 
or another online merchant, and other financial considerations.

Visit IRS.gov and apply for an EIN

Select a bank and open a checking account by placing a small sum of funds 
and getting a checkbook and/or debit card

Determine your payment processing platform and create an account

Link your checking account with your payment platform

Find a standard W9 form from IRS.gov and fill it out for future uses

Research and prepare for any other licenses, fees, or taxes like franchise or 
sales tax, in your state

Organize all of your notes into a folder, much like your legal information, for 
future use

Building a personal relationship with a local banker is one of the most 
important financial decisions you will make. It’s like planting a tree, the 
best to was 25 years ago, but today is a good day too!

PRO TIP



Notes:



Ideation
Local Resources:
Innovation Evaluation: https://www.baylor.edu/business/entrepreneur/index.
php?id=97622 
1Million Cups: https://www.1millioncups.com/Waco
National Resources:
LaunchWaco Startup Blogs: https://launchwaco.com/startup-experts-and-blogs-
educational/
Videos:
https://venturewell.org/resources/ 
https://dschool.stanford.edu/resources/dschool-starter-kit 

Feasibility Analysis
Local Resources:
Baylor Intellectual Property Law Clinic https://www.baylor.edu/law/index.
php?id=934938 
National Resources:
LaunchWaco Reading List: https://launchwaco.com/launchwaco-reading-list-
educational/
LaunchWaco Other Tools: https://launchwaco.com/other-tools-and-resources/
Videos:
https://cfe.umich.edu/intellectual-property-basics-video-series/ 
https://cfe.umich.edu/category/for-startups/ 
https://innovation.gwu.edu/workshop-videos

Lean Startup
Local Resources:
Prototyping: www.themakersedge.com 
Baylor Entrepreneurship Intern Program: https://www.baylor.edu/business/
entrepreneur/index.php?id=953932
Baylor Community Entrepreneurship Program: https://www.baylor.edu/business/
entrepreneur/index.php?id=954175
LaunchWaco Financial Resources: https://launchwaco.com/financial-resources/

Waco Job Site: https://wacotxjobs.com/
McLennan Small Business Development Center
National Resources:
LaunchWaco Online Tools: https://launchwaco.com/online-courses-tools-and-
guides-educational/
LaunchWaco Angel and Venture List: https://launchwaco.com/angel-venture-
and-other-capital/ 
LaunchWaco Prototyping and MVP List: https://launchwaco.com/prototyping-
and-mvps/
Videos:
https://www.udacity.com/course/how-to-build-a-startup--ep245 
https://venturewell.org/i-corps/llpvideos/

Additional Articles for All Stages: https://launchwaco.com/resources/blog/ 

Resources

You have completed the New Venture Creation Toolkit! However, 
your journey does not need to end here. If you want support 
with any of the topics and tools discussed in this workbook, 

please contact Startup Waco. Their team is standing by to assist 
you with whatever you need. Email: Info@startupwaco.com

Stay in touch by subscribing to the Startup Waco 
Newsletter and following their social media channels: 

@startupwaco

Congratulations!
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