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Questions 

1. For product wireframes and product mockups, can we work on Mockups (in Figma 

or Adobe XD) and submit them in both phases? 

I'm not opposed to teams working on mockups this phase, and then expanding and improving 

those mockups next phase. 

The one thing I'd caution about is that wireframes allow you to focus in on the general layout 

and functionality without worrying about UI elements (color, buttons style, design, etc.)  There is 

a chance by moving directly into mockups a team could get bogged down on the UI side and 

lose time/focus developing their vision for how the product functions.  You'll be evaluated solely 

on the functionality, layout, and flow of your use case so that part really needs to come through. 

That said, I've met several people who advocate for going straight to mockups (and I've been 

involved in projects that went straight to mockups) so there's definitely a case to be made for it.  

I'll leave the decision to each team. 

2. When you are talking about options 1,2,3 in the promotional material on the website, 

I noticed that the due diligence says solutions a, b, c. Which nomenclature would you 

prefer? 

Neither actually. We can tell that the solutions you are proposing are your own and different 

from the initial options/solutions. 

3. How should we define our SOM? 

Clarify which market you are going after, and for the SOM will clarify which time frame you 

choose. 

4. How many OKRs should we use? 

You shouldn’t have more than 3-5. The purpose is to orient everyone in the company towards 

the highest objectives. It’s not a project management tool, it’s a strategy and communication 

tool. It’s up to you, but I wouldn’t go above 5. 

5. If we have an obligation that will cause us to use our 24-hour extension, do you 

prefer we submit it now? 

No preference. As long as you submit it before midnight Sunday, you are good. 

6. Are we allowed to use an extension during Phase V? Or do we have to use them 

before Phase 5? 

Basically, you can’t use the extension in Phase 6 (the final phase). 

7. TAM, SAM, SOM. With our situation, we are assuming 20% B2C, 80% B2B. The data 

we were provided with only covers B2C. I’m having trouble finding out how to find 

the market data to get a good TAM SAM SOM.  

In some cases, that might be true. In your case, that might be. Some people have pivoted, and 

it is a different market size. I would say in regards to data gathering, there is some research 

needed. But what market sizing amounts to is an exercise in assumptions. Show us what those 

assumptions are and how they play out. What we are looking for is if those assumptions are 



   

 
Page | 2  

 

logical, not if you pulled the best possible data point. We are also looking at whether the market 

size is sufficient. 

8. Difference between "Requesting an Advance" and "Submitting and Extension"? 

For an extension, you can submit on Monday instead of Sunday. But for an advance, you can 

receive the tasks on Wednesday instead of Thursday if you have a conflict. 

9. Had a question about the Lean Canvas on Cost Structure section — how detailed do 

we need to be here? And when planning our official product launch what would LF 

consider to be ideal as far as a timeline for bringing our product to market? 

In general for the LBMC, you want to be as detailed as you feel you need to be in order to gain 

an understanding of how your business functions. Your financial model is next phase. But you 

should be able to say, generally we have major costs in these areas and we expect these 

factors to drive our costs.  

 

Our goal would be that you have the initial MVP, or a really solid user test where you’re actually 

gathering feedback from users within 6-months. Omnisync launched their MVP at month 5, V1 

at month 13. There’s not a hard timeline, but the goal is to get product-market fit and iterate 1-2 

times and reach a milestone.  

10. Hi James, had a question that if we find our SOM to be too small, can we diversify 

our future product offerings to show a larger SOM, and SAM potential? 

Certainly. If it comes out too small, you can consider all sorts of expansion opportunities. 

Geographic expansion, or more products to different people. If the problem is in SOM, the 

chances are the problem is in TAM or SAM. When you do your financials, you will be looking 

more closely at customer growth and that will provide a sanity check.  

11. If we see that we have other avenues at Y3, Y4, Y5, should we clarify that?  

You should focus 80% on the first stages, and then you can expand on the later stages. 

12. We have a question about wireframes. There are several definition of the term 

“wireframe”. Are you asking us to develop a simple mock-up or screens with design, 

color,  logo, and so on (please refer to the pictures below).  

 

The one on the right is the wireframe. You are not considering the UI yet. The colors, design, is 

not considered in the wireframe. The advantage is to focus solely on the user flow. The 

mockups will be next phase (left).  
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13. Related to wireframes, do we need to put the features that are closer to the MVP or 

the ideal product? 

I would say to put in the features you defined in the product definition. It’s not reasonable for us 

to ask you to provide wireframes for the entire product. Focus in on your first use case. If you 

have time to spare and want to focus on another use case or your MVP, go ahead. 

14. For the voice interactive use-case, do you have anything specific in mind for tools? 

For teams working on Voxcellent, the traditional concept of a wireframe will not be super 

applicable, but the spirit is the same. If it is entirely voice interactive, it may be something that 

looks like a user-flow still. The user says this… and then they hear that… and then you start to 

lay out all of the permutations. It might look like a flow chart or a series of states.  

15. In the Go-to-Market instructions, you mention an 80/20 split on work focus.  can you 

provide more clarification?  is this for the GTM section of the slide, the entire 

presentation, or the entire assignment? 

In the past, we’ve had teams that spent all of their time thinking about 5-10 Y horizons. And we 

have to think about what if we select them and they don’t know how to get their product off the 

ground. What is most important to us is what are you going to do in the first 2 years? How will 

you get those first customers? The strategies for your first 10 customers are totally different 

from the strategies for the first 100 customers, and so on. 

16. When you said to talk about 80% how to build the MVP, I’m guessing you’re talking 

about how you will execute according to your OKRs, and how many weeks, and what 

steps/features, are you just interested on the front end of the execution? Or the back 

end software side? 

You have your project manager hat on right now, not your computer science hat. Your GTM 

strategy is all about how to launch customer acquisition. 

Next phase, when you do your mockups and development strategy, it won’t be super 

engineering, you don’t need to provide exact architecture. But you need to know how you will 

staff software development. Maybe you need advisors that are strong in this area, or a 

development company, maybe you already know a dev. Company. You will focus on how you 

will get it done. 

17. Let’s say we have a product that aims to target 2 separate kinds of markets, should 

we have two separate TAM SAM SOMs?  

You can show them as two or have them together. But for your spreadsheet, separate them. 

Make it clear to us as we are reviewing the spreadsheet how they were calculated. 

18.  Any pet peeves when reviewing submissions? 

Not covering everything that was asked for. I would rather someone put in a slide that they 

didn’t have time to complete TAM or something like that. The second thing that hurts people is 

a lack of clarity. We’ve talked some about how we are not necessarily looking for pretty slides 

but are looking for slides that are clear. Pretty slides do help make things clear. Having 

structure to text is helpful. Having long paragraphs makes it harder. If you give me an entire 

slide filled with text, and it doesn’t make sense, that’s a bad sign. However, most of those teams 

are already gone. It all goes back to clarity, depth of strategy, and whether or not the strategy 
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makes sense. If this team executes this strategy, will they be successful? Does it align with the 

customer’s pain points?  

19. For TAM in the attached screen shot, how did LF determine 24.6M disputes at $200 

each? 

 

The data shows that people working on a small claim pay an average of $400 for total legal 

fees. The $200 was a little arbitrary on our side. After looking at the willingness to pay, we 

chose $200.  

There’s some strong data on distribution of award sizes, and you can look at that to make an 

assumption about your TAM or market size. 

20. Do you have a preference for wireframes: mobile screen or desktop screen? 

My preference is for you to consider your customer and consider which platform they will be 

interacting on, and then choose the layout based on the customers. 

21. For the roadmap, are you looking for a Gantt chart? 

Your project plan will look like a Gantt chart.  

The key thing that I want to see is some notion of how long it takes to develop software, and 

how are the features rolled out over time? And why were they rolled out in that way?  

22. Do you view our positioning strategy as actionable (now that we made it passed PII)? 

I would not say you can assume that. It means your strategy was reasonable enough to make it 

to PIII. There are some teams where we think it might not work. I wouldn’t second guess 

yourself, because if you can justify it to yourself, that odds are you can justify it to us. If you see 

holes, call it out.  

23. You have suggested using figma for wireframes, but are there any other tools? Will 

that be good enough? 

I definitely think figma will be good enough. It can carry you throughout the whole process. But 

you don’t have to use it. There are several other softwares: Balsamiq, Keynotopia, PowerPoint 

(hyperlink things to other slides). 

24. Just a followup, Balsamiq doesn’t have interactive features. Will that come back to 

bite us? 

In PV, you will need interactive features, so you will need them eventually. You can definitely use 

it and then use another program to do interactive features. 

25. On the roadmap, do you want to see more details? Or high level future delivery? 

If in PII, you successfully identified all features needed and outlined them in detail, then in PIII 

you can plot them over time and explain why you plotted them the way you did. If you forgot any 

features, don’t hesitate to add them. 
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26. When you were talking about TAM SAM and SOM, you mentioned the spreadsheet. 

Did I miss something? 

It is in the task instructions. Under the submission area. I want to see how you calculated TAM 

SAM and SOM. 

27.  On the feature set, if we are making any deviations from the last phase, do you want 

those called out? 

Always feel free to change plans from phase to phase. Whenever you do make a change, you’ll 

want to call it out. When it comes to the features, you want to describe them to the same level 

of detail from phase II.  

28. Are the other portfolio companies using the strategies they developed in the FRP? 

Omnisync pitched us on doing automated grants, and now they are focused on grants, not the 

original idea. They executed well and pivoted significantly. Productified didn’t change at all. 

Simply Independent pitched one thing in the process, did some due diligence, pivoted, and it 

didn’t pan out. Now they are pivoting. It depends on what your customer development shows 

you after you become a founder.  

29. There’s going to be so much information gathered throughout this process, I am 

assuming the team selected to be founders will have access to all this information 

That is correct. On the flip side, teams not selected also have access to all information we have 

provided to them. 

30. For the 24.6M disputes annually under $25K, what is the range of $$$ for most of 

those disputes? 

This is something you’ll need to do a short investigation on. A quick google search should 

provide that info. 

31. How much should we assume that you know about the product? We defined 

everything in PII, so should we do PIII under the assumption you saw PII? Should we 

reiterate? 

Reiterate the highest level. Use 1-2 slides to give a quick refresher, which is the fist box in the 

task instructions. You can also be confident that the reviewer will have access to the PII 

submission. 

32. GTM: What is your opinion on B2B vs B2C? What has worked well for B2B and B2C? 

Good question, but it depends. B2C, you will see a higher reliance on an individual oriented 

market. Any type of advertising that gets you directly in front of a consumer. B2B is different. A 

few factors, first is that you are marketing to a business but in the end of the day it is a 

collection of people and you have to find who makes the decisions. If I can really strongly 

describe who the buyer is in an organization, I can craft my strategy around that person. 

We’re interested in seeing how you’re thinking about the nature of your business; which channel 

will make the most sense? And why? 
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33. Can you speak on the survey that is coming out next phase? What type of survey is 

it? 

Next phase (IV), we’re trying something different next year. In past years, we asked for letters of 

recommendation and try to evaluate how well they knew the candidate and how impressive of 

the individual was. However, every letter of rec is good and no one says anything good. Also, 

some team scores were boiling down to how good of a writer the referral was.  

This year, we wanted to do something dramatically faster and more quantitative. We are 

sending a survey with 10 questions, and almost all are a rate this attribute 1-10. At the very end 

I think there is one open ended question about the candidate. The whole survey should take 

less than 10 min.  

34. You made a comment that employees don’t make a recommendation. Why is that? 

To clarify, for this survey, anyone who has worked with you is fine. The comment I made earlier 

is usually regarding a formal letter of recommendation. You might not go to an employee, you 

go to an old boss.  

35. For people who are students, do you think you could as your student club/peers/co-

founders? 

Yes, get your professors, peers, student club members. The only criteria is that the person has 

observed you in a professional environment. 

36. Will diversity of referrals be more advantageous? 

Employees/clients/suppliers are all potential people for referrals. We will be looking for whether 

or not the set of people is credible. Do they actually know you and your work? All of their scores 

will be averaged together. Quality>Quantity. 

37.  Are the deliverables for this phase equally weighted? 

The GTM strategy and product plan/wireframes are equally weighted. Within the tasks, in the 

product roadmap, 30%, and the wireframe 70%. GTM is 60-70%, the rest is the remainder. 

38. Is the next phase going to be this heavy? 

It will be a little lighter. Next phase you will have the quantitative reference survey, mockups and 

development strategy, and draft financials. You will use a template and just focus on what is 

going into it. And you will have a phone screen with us. 

 


