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Introduction 

Welcome to the Bell Curve growth course! 

We’ve taken clients from no revenue to millions in ARR (Annual Recurring Revenue). We’ve 
turned businesses around and gotten them to their next round of funding. 

This course is geared towards giving you our actionable tactics to apply to your business. 
Immediately. 

Course Overview 

As you go through the course, you’ll be testing different growth tactics on your business. 
Everything from rewriting landing pages, to running ads, to implementing a referral program. 

It’s extremely important that you complete the first part of the course first. Otherwise, you’re 
going to waste many days going down the wrong path. 

Here’s how it’s going to work. 

Part 1: Growth Strategy & Onboarding 

Before we try to get more people to your site, we have to set up the foundation. This means 
making sure your site converts well — and being intelligent about what we try first. 

START HERE 
 
Thank you for downloading Day 1 of Bell Curve’s Growth Training curriculum! We hope the content 
is immensely valuable and helps you determine if the full program would be right for you and/or 
your team. 
 
To ensure you get the most out of this material, we want to point out that there are two projects at 
the end: 

1. Project: Craft Your Own Growth Strategy 
2. Project: How to Steal from Competitors 

The projects are the most valuable parts of the training program, so we strongly recommend that 
you start by skimming the projects before completing the main readings. 

Thanks again and enjoy! 

 

 



Sure, you could run Facebook ads. Or you could sponsor an email newsletter. Or you could 
auto-follow people on Twitter. There are a lot of shiny objects. 

How do you know what’s most likely to work? 

We’ll pull from our experience testing 20+ channels. Running over 10,000 ads. And writing 
punchy copy like this. 

You’ll combine that knowledge with the specifics of your business to end up with a prioritized 
to-do list of what to start with. 

We end this section with a live call with a Bell Curve team member. We’ll vet your initial growth 
strategy, develop it more, clarify assumptions, and dive into more details than you would go 
into on your own. 

Then, we make sure your onboarding experience is ironclad. This means you fix up your website 
so that people actually purchase once they get to it. 

Otherwise, you’re going to waste money on people who show up and immediately leave. 

Part 2: Ad Copy and Creation 

We’ll walk you through how to write copy (the text in ads), and make creatives (the actual ad 
images and videos people see) — using the practices that we know to work best across 
different channels. 

Part 3: Acquisition Channels 

We’ll give you a menu of the major channels that are most likely to work for your business. 
You’ll choose which to work on first based on your own own priorities. 

Each channel has its own module, which covers: 

• Readings 
• Checklists 
• Templates 
• Example documents based on real client work 
• Short exercises 
• A final project 

We’ll use the ads you made in part 2 to upload them to places like Facebook and Instagram. 



Part 4: Conversion 

We'll take a more data-driven approach to see where people are getting stuck in your funnel. 
Then, we'll brainstorm fixes and intelligently prioritize them. 

How to take this course 

The project is the most important part of each module. It walks you through how we would run 
this channel for our own clients. Step-by-step. In full. Nothing is left out, and it’s these small 
details that make the difference. 

Often, course projects are a waste of time. Not ours. 

You must go through the first two weeks in order. If you blow through the readings and 
projects without taking them seriously, you will suffer great pain and money-losings. 

Do the readings first, then do the project. Consult the “Additional Resources” sections 
afterwards. 

The Acquisition modules, however, are built so that you can get blocked on one module, but try 
others at the same time. For example, you might send out your first batch of cold emails, but 
have to wait a few days for a response. You can spend that time setting up and running 
Facebook ads. 

Getting Feedback 

On W1D1, you will be added to a private channel in Slack for your company and assigned an 
instructor. They'll be reviewing the documents, ads, landing pages, emails, and more that you’ll 
be crafting.  

Please Slack us if you haven’t been assigned one. 

When you get to the part of a project that says “Bell Curve review” — do not skip it. This is 
where a ton of the course’s value comes from. 

If something in the course is unclear or you get stuck, ask in your private channel. We want you 
moving smoothly through the course. 

Our team has seen what works (and what doesn’t) for a variety of businesses, both from 
students and from our agency arm. 



Slack Community 

You have access to a Slack channel of other students who are going through the course and 
hitting the same problems you are. 

Use them. Bounce tactics off each other. Our team will be there as well to answer questions 
that pop up. 

Enough talk! Let's start strategizing. 

  



Strategy – Introduction 

Overview 

You’re going to learn how to craft a professional growth strategy. 

A growth strategy is a list of steps, at a high level, of what you should try first, based on what is 
most likely to succeed. 

How do you know what’s most likely to succeed? Most marketers have to rely on experience. 
Pattern-matching. In most cases, gut feel. 

But at Bell Curve, we’ve worked with 20 times more companies than most marketers. We have 
20 times the experience for what works across companies. And we diligently keep data on 
them. 

So our pattern-matching is orders of magnitude better. Our intuition is better. Our systems are 
better. 

Which means you get to avoid a lot of beginner growth mistakes you’d otherwise make. 

Why is a Growth Strategy important? 

With a growth strategy, you systematically work day-to-day on the things that have the highest 
impact on your revenue. At its core, a growth strategy is a giant, prioritized to-do list. 

We see too many teams doing too many low-impact things at once: writing tweets, drafting 
email newsletter blasts, preparing Instagram photos, etc., without a real idea of whether those 
ideas are likely to attract real customers. 

A growth strategy lets you test methodically, making sure that your work is high-quality — so 
you can rule out the things that don’t work faster. And save yourself time. 

Examples 

Here are some example growth strategies we’ve developed, based on real clients: 



Strategy 1: Coffee Machine with Delivery Service 

1. Rewrite, redesign, and rebuild the homepage to better distinguish between the coffee 
machine and the coffee delivery service. A/B test it. 

2. Rewrite, redesign, and rebuild the pricing page to do the same thing. A/B test it. 
3. Fix the onboarding flow to convert better. 
4. Set up Facebook/Instagram ads 
5. Make sure to test offer and lead gen ads for an in-home demo. 
6. Set up LinkedIn ads pointing at free demo page. 
7. Write drip emails to ping people who signed up for the mailing list. 
8. Set up Google Ads 
9. Set up Pinterest ads. 
10. Reach out for custom sponsorship, focusing on professional magazines. 

There’s a lot of work involved at each step of the strategy. The strategy doesn’t have to be long. 
The order of the steps, and what steps you pick, are incredibly important — since it’s a huge 
time investment. 

Strategy 2: Board game mobile app 

1. Overhaul the onboarding flow to get people playing sooner 
2. A/B test two new variations of the landing page 
3. Fix App Store copy to convert better 
4. Set up Apple Search ads 
5. Set up Facebook/Instagram ads 
6. Create push notifications to remind people to play 
7. Set up Snapchat ads 
8. Set up Tapjoy ads 

Structure 

Fundamentally, there are two parts to a growth strategy. 

Acquisition Channels  

These are the way people hear about you for the first time. These are things like Facebook ads, 
cold emails you send out, news articles that come out about you, podcasts, et cetera. 

Spending time on the right channel is the most important thing you can do to grow. 
Unfortunately, most marketing teams jump to a channel without considering all their options. 

We want to avoid that. 



We’ll be spending most of weeks 2 and 3 of the course on acquisition channels. 

Conversion Rate Optimization (CRO)  

CRO is everything you do to get someone who is already aware of you to actually buy. 

These are things like testing out new homepages, shortening forms, and calling people who 
clicked your ad. 

We teach you qualitatively about good CRO practices during week 1, and really dive deep using 
data in week 4. 

Prioritizing 

You combine your acquisition channels and CRO ideas into your growth strategy — the steps 
you’ll need to take to get more paying customers. 

When it comes down to figuring out what to do first, you ultimately need to think about the 
ROI (Return on Investment) of each task you have: how much revenue you expect to make 
from doing it, and how much it will cost (in time and money). 

We’ll cover this more in a live strategy call you do with a team member this week. 

  



Strategy – The Myth of Press, PR, 
and Viral Marketing 
When some companies ask to work with Bell Curve, they expect us to whip out our growth 
hacks and make their company go viral. 

People think we hack Instagram and Twitter by writing bots that automatically follow people. 
Or hijack wifi networks to insert our own HTML. Or subtly edit Wikipedia pages to point at 
company sites. Or train dogs how to surf so that newspapers will write about their surfboard. 

All these things sound sexy. But they usually don’t lead to paying customers. Going viral is not 
growth unless it leads to paying customers. 

Here are a few more examples of the wrong way to think about growth: 

• Making videos to get millions of views like Dollar Shave Club did 
• Building chatbots that negotiate with Comcast for you 
• Setting a Guinness world record for skydiving 

The theme here: doing something particularly noteworthy so that you get featured in the press. 

What Actually Happens 

When you get news coverage or go viral, you get a big initial hit. And then the traffic goes away. 

Here’s a real graph from one of our clients:  

 

https://www.youtube.com/watch?v=ZUG9qYTJMsI
https://www.theverge.com/2016/11/17/13656264/comcast-bill-negotiator-bot-argue-money-customer-service
https://www.youtube.com/watch?v=7f-K-XnHi9I


We’ve seen this across a number of companies. 

With rare exceptions, it is very foolish to rely on press and PR as a growth channel. 

The companies that do get it right invest tens of thousands to millions of dollars into it. They 
have super broad audiences and take a lot of big swings. They miss a lot. But they can afford to. 

That Dollar Shave Club video? Here’s the real story behind it. They had a background in theater, 
were meticulous about crafting the video, and had enough expertise to cram what usually costs 
companies $50,000 into $5,000. 

And, most importantly, they haven’t been able to repeat their success. More people hear about 
them through Facebook ads now. 

When is Press and PR Worthwhile? 

Long-term, getting press and doing “remarkable” things are good for one thing: social proof. 

People are more likely to buy from you if they trust you. If the New York Times and Shark Tank 
logos are on your site, potential customers will trust you more. 

Unfortunately, except in very very extreme cases, you don’t get ongoing traffic from getting 
press. Most companies learn this the hard way. 

So…have you just launched? Do you need more credibility? Maybe do some PR outreach so you 
can refer to it. Otherwise, stick it on the backburner. 

So...what should you do instead? 

When it comes to building a business, you want to find a reliable, scalable way to get more 
customers. Don’t depend on getting lucky. 

There are a number of proven ways to consistently get people to hear about you. We call them 
acquisition channels. 

To pick them, you need to have a strong idea of who should buy from you. Read about that 
next. 

  

https://www.entrepreneur.com/article/224282


Finding Your Target Audience 
No matter if you’re sending a cold email or running a Facebook ad, you need to be extremely 
specific about who you’re selling to. 

We’ll sometimes hear things from clients like “Our market is huge! Everyone will buy our 
product!” 

Not true. 🙂 

Well, this can be the case for established brand name products. But usually, it’s a sign that 
you’re going to waste a lot of money on audiences that won’t convert. 

Focus on the people most likely to buy. This reading will help you do that. 

First, some examples of what we’re looking for. 

Examples: Good Target Audiences 

Here are some good target audiences from past clients we’ve had: 

• Product: Pre-made dinners. Delivered weekly. Cooked in a Sous Vide oven. 
o Audience: Young couples/professionals who don’t have time to cook dinner and 

are middle class or wealthier. 
• Product: Make fantasy soccer teams. Then bet on them. Daily.  

o Audience: People — generally men — who have bet on soccer matches before 
and play fantasy soccer. 

• Product: Send cold emails. Using a clean dashboard. Without unnecessary tools.  
o Audience: Salespeople and sales managers who are overwhelmed by the 

complexity of a competing sales tool. 
• Product: Find engineering jobs that match your cultural values. 

o Audience: Engineers who are extremely burnt out at their current jobs and are 
actively searching for a new one. 

• Product: Let users pay to subscribe to premium content on your Wordpress site. In 
minutes. 

o Audience: Blog owners trying to monetize their site who are dissatisfied with a 
competing Wordpress plugin. 

How to identify your target audience 



Let’s say we sell high-end running shoes. How do we find people to sell them to? 

Idea #1: We could run Facebook ads asking people to buy our shoes. 

This is a terrible idea. There are too many people on Facebook who don’t need running shoes. 
The only thing in common with these people is that they have feet. Some of them can’t afford 
high-end running shoes. Some of the people don’t click Facebook ads. In short, there are too 
many unqualified leads. 

There’s too much bathwater out with the baby. Too much chaff with the wheat. Too many bad 
analogies with the good. 

Idea #2: We could run Facebook ads, but only to people who have 
indicated an interest in running. 

This is a little better. We can be relatively sure that these people need running shoes. We don’t 
know if they need a new pair right now. Or whether they can afford something higher-end. We 
can do better. 

Idea #3: We could run Facebook ads, but only to people who are 
interested in running AND have an income over $80,000. 

This is the first group that legitimately has a shot. 

Now we know they have the wallets to stomach a higher price for better quality shoes. They 
certainly have the ability to buy our shoes. But we still don’t know whether they need shoes 
right now — we’d have to hope for an impulse buy. 

Idea #4: We could run Facebook ads to the same people as above, cut 
down ONLY to people who have bought through a Facebook ad 
before. 

Now we’re getting somewhere. But what have they bought through Facebook? 

Idea #5: We could run Facebook ads to runners with an income over 
$80,000 who have bought running shoes on Facebook before. 

You’re catching our drift. Keep rolling. 



Idea #6: We could run Facebook ads to runners with an income over 
$80,000 who have bought high-end running shoes on Facebook 
before. Multiple times. 

Onwards. 

Idea #7: We could run Facebook ads to runners with an income over 
$80,000 who have bought high-end running shoes on Facebook 
before. Multiple times. And their last purchase was greater than three 
months ago. 

Just enough time for their shoes to wear out. They need new ones. Now. 

Idea #8: Find people like #7 who have bought shoes after being cold 
emailed, who recently posted a negative review of another high-end 
shoe on Amazon. Find them and email them directly talking about 
how yours is better. 

Honestly, ideas 3 through 8 are good and we’d test them all. (Facebook handles some of that 
targeting for us, especially around showing ads to people who click on them.) 

But there’s one audience that will respond better than any of the ones above. 

Any guesses…? 

Idea #9: YOUR OWN CUSTOMERS! 

Obviously, you’ll need new customers. Not just recurring old ones. But it’s important to keep in 
mind. 

If your company already has customers, go through a list of your top 100 customers, and drill 
into who they are and how they found you.  

For example, did someone find you through a support forum because your competitor's 
software sucked? What's their job title? Are they at a certain level of funding? Did they just get 
divorced? 

If you have customer email addresses: 

1. Use Clearbit Enrichment 

https://clearbit.com/enrichment


2. Download LinkedIn Sales Navigator. Compose an email in Gmail and paste in the email 
address you want to learn about. Their LinkedIn profile will pop up on the right. This is 
free to do. And it works for both business and personal emails. 

Bucket your customers based on what you learn about them. 

If you don't know how someone found you (called attribution), that's OK. We'll dig into a more 
robust way to do this in the acquisition section of the course, and you can revisit this section. 
Use your intuition for now. 

There are some sophisticated ways you can use your own customers to find other people as 
close to them as possible — called lookalikes — when you run ads. We’ll talk about this more in 
depth in a few modules, as well. 

Invert Your Customers 

Lastly, and this is extremely important, think through it backwards. 

Given that someone has those features (went to that forum, got divorced, etc.), how likely are 
they to convert? 

You can avoid compelling (and wrong) narratives by thinking this way.  

If 70% of your customers are from New York, but New Yorkers only convert 2% of the time...and 
your California customers convert 50% of the time...you should focus on California. Not New 
York. 

This is a tricky stats idea. Read through it again to make sure you get it. We call it "flipping the 
Bayesian."  

Many marketing teams get this wrong. 

Ladder of Product Awareness 

This brings us to the simple but powerful concept you have to grasp in order to figure out who 
your target audience is: the Ladder of Product Awareness (LPA). 

The LPA illustrates how aware and in need an audience is of your product. 

Everyone you advertise to will be somewhere on this ladder: 

https://chrome.google.com/webstore/detail/linkedin-sales-navigator/hihakjfhbmlmjdnnhegiciffjplmdhin?hl=en


 
 

Great storytellers have the ability to fascinate everyone with their narrative; they don't settle 
on relating only to their core audience (i.e. the first step of the ladder). 

However, the closer someone is to step 5, the more time, energy, and money it takes to move 
them up the LPA so that they’re receptive to your ads. 

So, only if you've already exhausted audiences on Levels 1-4 (unlikely) should you attempt to 
move people up from the bottom. That’s a luxury problem. Until then, focus on writing 
increasingly appealing copy to those higher up on your ladder. 

Put another way, your ideal audience: 

• Feels the problem. 
• Would pay to solve the problem. Regularly. 
• Is on the channel you’ve chosen to reach out to them. 
• Is disenfranchised with a competitor. 
• And has a need to switch to you. Urgently. 

Let’s drive this home. 

Customer Personas 

Customer Personas tell a story (between a long sentence and a paragraph) of specific 
customers and the exact moment they hit an urgent problem. 

You want to avoid talking in generalities. 



Let’s say your product is Down Dog, a yoga app that lets you do yoga anywhere, with fresh 
routines every time you open it. 

There’s a difference between saying that your target market is “moms interested in health” and 
“Gillian, the mom who just got a raise at work and has free 30 minute window to exercise, but 
realized the gym is too far away to get to in time.” 

Gillian is a customer persona. 

Another target market: “Women who use competing yoga apps.” Straightforward. And actually 
pretty good. But, how could we make it better? 

“Renee, who just closed her yoga app in the middle of a session because she got bored of the 
same routine and her mind started to wander." 

Finding the painful moment forces you to add more details about your customer’s problems and 
increases the likelihood that they’ll buy. Fleshing out these details will help you target the right 
people and write copy that actually converts. 

When you understand what prompts someone to care about you, you recognize which 
objections you should proactively address in your copy. That improves conversion. 

You may have heard of this persona-building exercise before. You may have thought it to be a 
superficial exercise. That's only true if you don't know what to do with it. This course teaches 
you what to do with it. 

Final Note: Don’t focus on the product 

Your suitcase just broke. Your flight leaves in an hour and fifteen minutes. And you have a lot of 
clothing. So you rush to the closest furniture store to buy a cheap new suitcase. 

No time to browse. You run up to a salesperson. 

“I need a suitcase. ASAP. I don’t care what type. I just need it to be reliable.” 

“You’re in luck: autonomous vehicle technology has revolutionized the suitcase industry. We 
have a self-driving suitcase that just came in that will change your travel life forever. It starts at 
only $3000.” 

“Uhh…that’s way too much. I just need a normal suitcase — I can carry it. Don’t you have 
anything cheaper?” 

See, you don’t need a self-driving suitcase. You just need a suitcase.  



In fact, you technically don’t even need a suitcase. You just need something to hold your 
belongings. 

The store should be focusing on the fact that you can’t carry your clothes yourself. And solve 
that. Instead of solving whatever techno-babble nonsense they want to upsell you. 

This is obviously an extreme example, but it’s very tempting to focus on your product and its 
features — or get caught up in hot trends — instead of focusing on the problems real buyers 
face. 

We’ve seen this problem pop up for real companies built around trends like blockchain, AI, and 
the Internet of Things. 

When it comes to finding an audience, these technologies aren’t actually important. Novelty 
only gets you so far.  

It’s the problem you solve that makes you important to customers. 

A reminder of how this course is structured 

At the end of this module, you will complete a project that ties all this knowledge together 
— and puts it to use for your company.  

For now, absorb these readings and take notes. 

  



Value Props 

What you’ll learn 

• How to identify the value props for your product/service. 
• How to turn those value props into the foundation of your ad copy. 

Why is it important? 

The most compelling copy on the planet does you no good if you're not conveying your value 
props. 

Copy is a fancy way of saying the text that shows up in your ads, on your website, and in your 
marketing materials. “Value props” is short for “Value propositions."  

You’re proposing to someone the ways they’ll “get value” from your product. 

Without clearly identified value props, you risk attracting the wrong customers and delivering 
the wrong message. 

Overview 

Before you sit down to write copy, you need to know what to focus your copy on. This is where 
value props come into play. 

From now on, you can think about value props as copy ideas. Whenever you’re stuck for copy 
ideas, revisit your value props. 

Your first step to creating effective social ads and landing pages is to identify value props: What 
does your product do to improve the lives of your target audience? 

Developing value props 

Step 1 

To identify your product or service value props, first create a 3-column chart. 

Here’s the process: 



1. List all the bad (non-desirable) alternative solutions people resort to when they don't 
have you. And describe what makes each one bad. For example, if they don't have your 
fast car, they have to get to work in a slow car. What makes that bad is how much more 
time you waste in traffic. 

2. With each bad alternative, write one value prop that highlights how your product offers 
a better solution to improve on that bad alternative. For example, your fast car gets you 
to work quickly. 

3. Finally, list a lucrative customer persona in a third column: identify the persona that 
cares most about this particular value prop. And bullet point the top two reasons why 
they care about it. 

Here’s an example of value props for a fantasy football (soccer) app:  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Bad alternatives Value props Top personas 

Other fantasy leagues make 
you build 11-man teams.  

• They take too long to 
set up. 

Faster betting  

Make bets faster by building 
smaller (5-man) teams.  

Casual fantasy sports 
players. 

• Want to make more 
bets faster. 

• Looking for better 
gambling experience. 

Join a fantasy league where 
thousands compete against 
each other.  

• You don’t have much 
of a chance to win, 
because you’re 
competing with too 
many people. 

Increased odds  

Join a fantasy league where 
you compete against 12 or 
fewer people every time. 
Increase your chances of 
taking home money.  

New fantasy sports players.  

• Not interested in 
trying to compete 
against ‘sharks’ who 
always win.  

Join a league that has salary 
cap restrictions.  

• Meaning you can’t 
afford to get all the 
players you really 
want for your team.  

No earnings cap  

Join a fantasy league that 
doesn’t have any budgets. So 
you can build a dream team of 
every play you want.  

Experienced fantasy sports 
players.  

• Tired of not winning 
because their team 
isn’t good enough.  

Create and manage your 
team from your desktop 
computer.  

• It’s a hassle to log in 
and change your 
lineup. 

• So you lose interest 
fast, because of how 
inconvenient that is.  

Mobile app  

Create and manage your team, 
and deposit/withdraw money, 
right from your phone. Making 
it easy to stay engaged with 
your team.  

Familiar with, or new to, 
fantasy sports. (Both.)  

• Wants to join a 
league for fun, but 
hasn’t yet because 
they think it’s 
inconvenient.  

(You can use a tool like Google Sheets for your chart.) 

You may walk away with a bunch of value props at first. This is good. It’s always easier to 
subtract than to add. Once you feel you’ve exhausted your options, you’ll want to reduce your 
list of value props in column two to those that are most appealing to your top personas. 



The leftover value props will be the focus of your ads. 

Ideally, you'll walk away with at least five value props to build ad copy from. 

Step 2 

Identify the problems your value props solve 

Now that you've identified your value props, it's time to refine them so that they serve as a 
foundation for your ad copy. To do this for our clients, we use a spreadsheet to flesh them out: 

 

Here’s a link to an example that you can copy. We’ll use some of the copy from this 
spreadsheet directly in your ad copy. 

First, it’s important to remember that you want to use the language your audience would use. 
This is where customer surveys become invaluable. 

Second, skip the marketing jargon and industry jargon (exception: if you’re in a super-niche 
market, it’s sometimes OK to use industry jargon). 

When you fill out this spreadsheet, do it as though you were speaking directly to your audience. 

Begin by listing out the value props you’ve identified in the left-hand column. Then, fill out the 
following columns: 

https://docs.google.com/spreadsheets/d/1YBVoDewWS--OWEMDlCRPGrYITNrVI0S846Np88MOpPY/edit#gid=0


Problem 

Get super specific about the moment your target audience has urgently experienced the 
problem. This is especially important if you're a B2B product. 

Most often, the problem involves wasting substantial time or money. 

Some examples: 

• Your company just lost a lot of money 
• A key employee just quit 
• A relationship just got ruined 

If you're B2C, you might be a "vitamin" instead of a "painkiller". This means there might not be 
a burning problem to solve. That's OK. Focus on the solution and benefits section more. 

At Bell Curve, we’ll sometimes get on the phone and talk to each other as if we were a member 
of our target audience. We interview each other to flesh out the pain and urgency we feel. 

Implications 

Drill into the bad things that happen if someone hits that problem. 

What happens after the key employee quits? What can't you do because you're wasting tons of 
time? Does your company risk going out of business? Do you fear for your job? Do spouses 
threaten to leave? 

We call this "twisting the knife". Once you've found an entry point with the problem, drill into 
that pain more and more. 

As you write out the implications of the problem, find the specific person whose butt is on the 
line when things fail. Get super specific, down to the job title. They should be losing massive 
amounts of money, time, or reputation. 

Examples: 

• If your company loses a lot of money, people are going to get fired. Which means your 
job as the VP of Finance is at stake. 

• If your key employee quits, it's going to take months to retrain a new hire. And that 
costs $80,000. 

• If you're wasting 20 hours a week on meaningless tasks, you can't ship as quickly. Which 
means that, as the CEO, you're going to miss investor goals and lose funding. 



Solution 

How your product solves the problem. 

Examples: 

• Ruby Plants uses machine learning to grow plants 
• Our feedback tool keeps track of employees who are flight risks 
• Sentry integrates with every type of codebase 

Benefits 

Flip the implications of the problem around and talk about the great things that naturally come 
from the solution. 

• Growing plants with machine-learning makes them five times cheaper. So you save 
money. 

• Keep employees around. Saving you months of time hiring and training. 
• When every codebase can integrate, you don't write any custom code. So you have time 

to push new features. 

Don'ts / Common Pitfalls 

Implications that aren't tied to the problem.  

For example, if your customer's problem is "you just missed your taxi", an implication is not 
"you always miss your taxis." That's a separate problem and value prop.  

An implication would be "you missed an important sales meeting" — which missing your taxi 
directly caused. 

Avoid industry-wide trends 

Don't use language like "there's a gap in the market for insect-based snacks" or "AI hasn't 
reached farming yet". That's not a specific problem that your customer faces. 

Instead, talk about your customer. For example, "you just had an allergic reaction to gluten" or 
"you have thousands of workers manually checking your chicken eggs." 

  



How to Pick the Right Acquisition 
Channel 

Introduction 

This is probably the most important document in our course. At a high-level, it’s going to help 
you find the most effective way to find your potential customers. 

“Acquisition channel” is a fancy way of saying “a way to make a lot of people aware of you”. 
This doc is going to cover every channel we have experience with. So you can pick the one 
that’s best for your business. 

The rest of the course covers how to actually get customers using the channels you want to try, 
with step-by-step tactics and best practices. 

Why is this important? 

Once you understand all the major acquisition channels, you can quickly pattern-match the 
ones that are a fit for your product. You’ll save time and money because you won’t be looking 
in the wrong places for your customers. 

With a giant internal library of channels to pull from, and data to back up what works, you 
become more than just a growth hacker. 

You become strategic. 

Criteria 

There are three big things to look for when you pick a channel: 

1. Volume 
2. Targeting 
3. Minimum achievable CAC 

Volume 

How many people are on the channel in the first place. 



For example, there’s tons of volume on Google and Facebook. Pretty much everybody uses 
them (note that Instagram is part of Facebook). 

In general, the more volume the better, because it means you can sell to more people. 

Here’s a graph of the most popular websites in the United States as of February 2016, based on 
share of visits: 

 

(Source) 

As you can see above, Google and Facebook dwarf everything else. Mixed with their targeting 
options, they have the greatest chance of working if you want to run ads. 

If a channel has low volume, it means you won’t be able to rely on it for as long before you have 
to look somewhere else for customers. Which makes growth a lot more time-consuming. 

Targeting 

How easy it is to get in front of the exact people who will buy from you. 

Sometimes, you can’t get in front of the right people for your business. Which means you’ll 
waste time and spend money getting the wrong people to come to your site. 

https://www.statista.com/statistics/265770/most-popular-us-websites-by-market-share-of-visits/


A dumb but clear example: if your company sells dog food, don’t advertise on LinkedIn; there’s 
no way to only show your ads to dog owners there, so you’d be wasting money showing your 
ads to everyone else. 

Over time, we’ve picked up a lot of nuance around what channels work better for what types of 
businesses. 

There are two main ways to get in front of potential customers. 

Demographic (discovery-based) targeting  

For example, being a dog owner, working as a plumber, or being a Golden State Warriors fan. 

This is the targeting you use when you show ads to people on Facebook, Instagram, or LinkedIn. 
They discover you (because of an ad) instead of deliberately setting out to find you. And 
Facebook and LinkedIn have a lot of data on how to find the exact people you need. 

When you use demographic targeting, it's easier to saturate your audience — and risk 
restricting your volume. Which means people will get bored of your ads.  

For example, say you're targeting people in Florida who liked the "Incredibles 2" movie on 
Facebook. After the movie first comes out, there aren't many more people who will continue 
liking the page for it. You're eventually going to run out of people who haven't seen your ad. 
Because there aren't new people to show your ad to. 

Instead, you want demographic audiences that are "living and breathing". These are where new 
people constantly join the audience and stale audience members leave. A good example would 
be an audience of "new parents" (a targeting option on Facebook); every year, tons of people 
become new parents. And, as their kids get older, they age out. So different people see your 
ads every year. 

Behavioral (intent-based) targeting  

When someone expresses intent to buy something through an action. For example, the 
moment someone wants to compare dog food, search for the nearest place to buy a wrench, or 
buy a Lebron James jersey, they’re going to search on Google.  

Searching would be the “action” they take. 

This is the targeting you use when you show ads through Google or Amazon searches. 
Customers have a specific thing they’re looking for, and they want you to deliver the answer. 
You show ads based on the words they search. 



We’ll go into more detail on this throughout the course. 

Minimum Achievable CAC 

Minimum Achievable CAC is the absolute least amount of money you have to pay to get a new 
customer (who has never heard of you before). Again, that's a customer: someone who actually 
purchases from you.  

Your MACAC illuminates the channels you can afford to test in the first place. 

CAC stands for the “Cost of Acquiring a Customer”. It’s one of the most important numbers to 
track. 

Pop open our glossary and read about CAC now. Then come back. 

If you’re not charging for your product, or you can’t budget money to acquire customers, you’re 
not going to be able to pay for ads. (Unless you want a short-term burst of traffic to see how 
people interact with your site or product). 

The higher your acceptable CAC, the more options you have. 

We’ll give you rough estimates of the minimum CAC that we’ve found to work for the different 
channels, based on having tried them over and over with our clients. 

If you can’t afford the minimum CAC, rule the channel out. 

Exception  

There’s one exception here: if you truly have an exciting product that is the first of its kind in a 
completely new category, you can sometimes find wins lower than the minimum CAC we 
specify. 

For example, if you found a business model that allowed people to rent a Tesla for just $1,000 
per year… it would be worth running ads on any channel. Because that offer will stand out 
anywhere and is broadly appealing.  

These sorts of products don’t pop up often. So, don’t be overly confident that this is you. It will 
lose you money. 

Channels 

Here’s a massive list of acquisition channels. 

https://www.bellcurve.com/article/the-complete-glossary-of-marketing-terms?utm_source=content&utm_medium=ebook&utm_campaign=sample-curriculum&utm_content=CAC


It’s prioritized by roughly how successful the channel has been for clients, as well as the 
minimum CAC you’ll need to test the channel, based on our experience. 

Pop open the glossary. Check it for jargon you don’t know as you read through. 

Then, skim this list. There’s more detail below it. 

Channel Minimum 
Achievable 
CAC 

Volume Targeting (Who should test it?) 

Google search ads 
(AdWords) 

$10 High Businesses that people would 
Google for 

Google shopping ads $10 High Physical eCommerce products and 
single purchase software. 

Instagram ads $20 High Most businesses 

Facebook ads $20 High Most businesses 

Quora ads $25 Medium-
low 

Most businesses, if there’s enough 
volume on Quora for the niche 

Referrals $0 Medium Most B2C businesses. B2B products 
that involve sharing and 
collaboration  

Cold outreach $0 High Most B2B products, job-related 
products. 

Direct sponsorship $0 Medium Influencer-oriented businesses. 
Teams with 5 hours a week to spare. 

Content and SEO $0 High Businesses that can plan long-term 
(> 6 months) 

Ad networks $10 Medium Mobile apps, eCommerce, SaaS. 

Conferences/Offline 
Meetups 

$10-400 Low B2B targeting Enterprise customers, 
B2G, High LTV B2C products 

Pinterest ads $25 Medium-
low 

B2C eCommerce targeting women 
aged 20 to 45 

Snapchat ads $25 Medium B2C mobile apps, retail and physical 
locations. That target people under 
30. 

YouTube ads $25 High Products with niche audiences on 
YouTube: Gamers, diet and fitness, 
people learning an instrument, 
beauty products. 

https://www.bellcurve.com/article/the-complete-glossary-of-marketing-terms?utm_source=content&utm_medium=ebook&utm_campaign=sample-curriculum&utm_content=channels


Apple Search Ads and 
App Store Optimization 

$10 Low iOS apps 

Bing ads $10 Low Health products. Products targeting 
women over 35 using Internet 
Explorer. 

LinkedIn ads $750 Medium Recruiting, Higher Ed, B2B with an 
LTV over $1,500. B2B desktop 
products with an LTV over $500 
(retargeting-only). 

Print ads Unclear Varies Niche B2B and technical products. 
B2C companies that have exhausted 
measurable ways to try ads. 

Direct mail (snail mail) $50 High Food delivery services, products 
targeting older audiences. 

Out of home and 
traditional media ads 

Unclear Varies Products with physical locations: 
local museums, restaurants, u-hauls, 
storage space 

Twitter ads $45 Low Nobody. Unless you have a really 
special reason for using Twitter, or 
you have access to a well-known 
account on Twitter. 

Reddit ads $200 Low Nobody. Unless you have a really 
special reason for using Reddit. 

In later modules, we'll dive deep into each of the following channels. For now, we're giving you 
an overview. You’ll want to read through all of these — some will apply to your business that 
you didn’t think of. 

Let’s get started. 

Referrals 

Examples 

There are many types of referral strategies — not just what you first think about. 

Traditional Referral 
 



 

 

Email Referral 

 

 

Affiliate Link 

 

 

Referral Cards  

See this Pinterest board. 

Minimum Achievable CAC (Based on our Experience) 

$0 (works for any budget). Referrals can be free! 

What types of products does it work for? 

• Most B2C products. 

https://www.pinterest.ca/netbeauty0049/referral-cards/


o What’s B2C? When you sell to people, not businesses. Check the glossary for 
more detail. 

• B2B products that involve sharing and collaboration. 
o What’s B2B? When you sell to businesses. Yada yada glossary yada yada. 

Referrals don’t work for one type of product: where the customer feels like they lose value by 
sharing it with others. 

We’ll give you an example of a company where referrals don’t work: 

Riley — referrals don't work 

Riley automates a lot of work for real estate agents. Real estate agents don’t want to refer the 
app to other real estate agents — because those agents are their competition! 

Making a referral is worse for their business. So they don’t do it. 

(Referring real estate agents in a different state or county is another matter.) 

Google Ads (aka AdWords) 

Example 

 

Minimum Achievable CAC (Based on our Experience) 

$10 

https://www.bellcurve.com/article/the-complete-glossary-of-marketing-terms?utm_source=content&utm_medium=ebook&utm_campaign=sample-curriculum&utm_content=referrals-b2c
https://www.bellcurve.com/article/the-complete-glossary-of-marketing-terms?utm_source=content&utm_medium=ebook&utm_campaign=sample-curriculum&utm_content=referrals-b2c
https://www.bellcurve.com/article/the-complete-glossary-of-marketing-terms?utm_source=content&utm_medium=ebook&utm_campaign=sample-curriculum&utm_content=referrals-b2b
https://www.getrileynow.com/


What types of products does it work for? 

Google Ads (formerly known as AdWords) is intent-based marketing. People are looking to 
answer a query or solve a problem. 

Google Ads is one of the largest and most reliable sources of leads for most businesses, and 
unlike Facebook, which relies on relatively fixed demographic data, Google Ads is an ever-
renewing source of new leads as people’s intents and interests change daily. 

Therefore, it can work for most products. B2B, B2C, whatever. It’s almost always worth testing. 

A better question here is “What kind of products doesn’t Google Ads work for?” 

Answer: Products that are so new, people don’t know to Google them. Or products that rely on 
audience characteristics as part of the product. For example, this t-shirt: 

 

A dog mom in North Carolina isn’t going to Google “shirts for north carolina dog owners”. At 
best, she might search “dog shirts." 

Instead, she’ll have to discover the shirt in her Instagram feed. Where she’ll be perfectly 
targeted. (Instagram uses all of Facebook’s data about likes, gender, and location to target 
people.) 



Google Shopping Ads 

Example 

 

Minimum Achievable CAC (Based on our Experience) 

$10 

What types of products does it work for? 

Physical eCommerce companies and single purchase software. As of 2019, Google Shopping ads 
have generated the most revenue for eCommerce clients compared to any other ad channel. 

 

 

 

 



Instagram ads 

Examples 

 

Minimum Achievable CAC (Based on our Experience) 

$20 

What types of products does it work for? 

Mobile apps, particularly iPhone apps. eCommerce companies. B2B and B2C products. 

Yes, you read that right, B2B products definitely work on Instagram. People click on ads related 
to their job, even when they’re on Instagram. 

Instagram (IG) is the best demographic-based targeting channel. This mantle recently belonged 
to Facebook, but people are engaging less with Facebook ads. 



IG users convert the best after clicking ads. And IG clicks are competitively priced. 

It's an especially good fit for mobile apps and eCommerce goods. For many of our clients, 
Instagram is their only profitable channel. 

Facebook ads 

Examples 

   

Minimum Achievable CAC (Based on our Experience) 

$20 

What types of products does it work for? 

B2B and B2C products, particularly desktop apps and Chrome extensions. 

On Facebook, you’re performing demographic-based targeting: Your audience size is limited by 
the number of Facebook users who happened to express prior interest that overlaps with your 
market. For example, you’re limited by the number of Facebook users who are dog owners or 
who liked the Boston Red Sox. And you're merely approximating that overlap. 

Facebook is also a place where people discover ads: they’re skimming through their feed and 
clicking on things that tickle their fancy. People on Facebook aren’t necessarily trying to solve a 
specific problem in that moment. So if you're selling a product that really grabs people's 
attention when it's visually advertised, you might be able to leverage Facebook effectively. 



Quora ads 

Example 

 

Minimum Achievable CAC (Based on our Experience) 

$25 

What types of products does it work for? 

Surprisingly, a lot. 

Relative to other channels, Quora tends to drive lower absolute volume. It has an order of 
magnitude less monthly traffic than the other channels. (Around 100 million people per month, 
as compared to, say, 1.4 billion per month for Google). You can bet people do more Google 
searches. 

Not many people advertise on Quora right now, which makes it relatively cheap compared to 
other channels. 

Cold Outreach 



This is one of the cheapest and most effective ways to make people aware of you. People feel 
icky about reaching out to strangers, but most B2B companies are built on the backbone of 
effective cold outreach. 

Think about how many salespeople there are in the world. This is what a lot of them do all day. 
There’s a reason: it’s a great acquisition channel. 

Examples 

Email 

 

Social Networking Outreach  

Tweeting at people, responding to comments on Reddit, LinkedIn InMail, etc. 

Door-to-door sales  

People who sell Cutco knives, insurance, Jehovah’s witnesses, etc. 

Minimum Achievable CAC (Based on our Experience) 

$0. If you’re doing it yourself. Otherwise, if you’ve hired a salesperson, ~$50. 

What types of products does it work for? 

1. B2B products. 
2. High LTV (>$150) B2C products. 
3. Too many buzzwords? Cough… glossary. 

Direct sponsorship 

Sponsor sites, businesses, content, and people to talk about you. 

https://www.bellcurve.com/article/the-complete-glossary-of-marketing-terms?utm_source=content&utm_medium=ebook&utm_campaign=sample-curriculum&utm_content=cold-outreach


Examples 

Podcast Sponsorship 

https://www.dropbox.com/s/h2j83vrs898vj3r/podcast_sponsorship.mp3?dl=0 

Promoted Posts on Product Hunt  

 

Conference Sponsorship  

 

https://www.dropbox.com/s/h2j83vrs898vj3r/podcast_sponsorship.mp3?dl=0


Minimum Achievable CAC (Based on our Experience) 

$0. 

If you can’t afford to pay, there are ways to do direct sponsorship for free. For example, you 
can send people free samples of your product to review. You can also offer them content (e.g. 
offer to be interviewed for a podcast or write an article for them) if their audience is hungry for 
more content. 

What types of products does it work for? 

Almost any product. 

Direct sponsorship means sponsoring the places that your target audience visits: You design ads 
yourself then place them on specific sites, podcasts, conferences, and apps. 

As long as you know where your audience goes online, you can often find a way to get in front 
of them. There just has to be enough volume to make it worth your time. 

Direct sponsorship is different from most other ad channels. On those, you're forced into using 
standard sizes of ads. And you can't negotiate anything. Direct sponsorship gives you a lot more 
freedom. You negotiate whatever you want — what you know will convert at the lowest price. 

Direct sponsorship is also different from brand marketing, which is when you only try to make 
people aware of your product. (It doesn't matter if they buy.) Growth is not about that. We care 
first and foremost about quickly increasing the number of purchases. 

Therefore, we have to pick resources to sponsor that have high-quality, high-volume audiences. 
Resources our customers trust. And we have to make sure our direct sponsorship message is 
maximally compelling and visible to the audiences consuming these resources. 

The main catch with direct sponsorship is that it's pretty time-consuming: you have to negotiate 
rates, make custom ad creatives, and go back-and-forth on details. So small teams strapped for 
time shouldn't test it first. 

Content/SEO 

Examples 

• Blog posts 
• Free tools that show up in the Google search results 
• Video reviews on YouTube 



Minimum Achievable CAC (Based on our Experience) 

$0. If you’re doing it yourself and have a lot of time. 

What types of products does it work for? 

Products where people tend to Google for answers a lot. As a very, very rough rule of thumb, 
products that crush it on Google Ads do well in Content and SEO. 

When it comes to content and SEO, you generally want to prioritize Google Ads first. (Unless 
you really can’t afford it.) You can start getting customers faster, and you may find out that it’s 
immediately profitable. 

A content strategy generally takes at least 6 months to see results, and requires a lot more 
ongoing work. Many companies hire teams of writers and creators to make their content. 

Ad Networks 

Examples 

• Ads that pop up inside of mobile apps. 
• Ads you see in online magazines like The Huffington Post. 
• The ads you see around the internet on every major site you visit. 

 

Minimum Achievable CAC (Based on our Experience) 

$10 

What types of products does it work for? 

All sorts. Mobile apps with broad audiences (e.g. men in the United States) can perform well on 
these. We’ve also seen success with eCommerce businesses and SaaS apps. 



The quality of traffic on these tends to be worse, however. Meaning that, even if people click 
through an ad, they tend to purchase less. So we usually look at ad networks after our priority 
ad channels. 

We’ve found the most success when we retarget people on an ad network. This means they 
first come to our site another way (like through Facebook ads or a news article), but they see us 
again in an ad when they’re browsing somewhere else on the web. Retargeting tends to work 
no matter where the retargeting ad is shown. So, a clever strategy is to take advantage of the 
cheap advertising available on these ad networks. 

Conferences/Offline Meetups 

Examples 

Going to Dreamforce, SaaStr, the Green Sports Alliance Conference, the National Council of 
Teachers of Mathematics Conference. Meeting people. Et cetera. 

Minimum Achievable CAC (Based on our Experience) 

$10-$400 (roughly the cost of flying out to a conference). 

What types of products does it work for? 

Products targeting enterprise, B2B, and B2G. Service-based businesses. Products with a high 
LTV (over $500). 

 

 

 

 

 



Pinterest ads 

Examples 

   

Minimum Achievable CAC (Based on our Experience) 

$25 



What types of products does it work for? 

B2C eCommerce companies targeting women between the ages of 20 and 45. Because that's 
most of the audience on Pinterest. 

You have the greatest chance at making ads work if you're selling fashion, food, design, 
arts/crafts, or furniture goods, and if your product lends itself to eye-catching imagery. 

In other words, Pinterest can (modestly) work for some B2C eCommerce goods. 

However, Pinterest is a much broader fit if you exclusively use it for retargeting, which is the 
tactic of showing ads to unconverted site visitors to get them to return and buy. 

Snapchat ads 

Examples 

See this page. 

Minimum Achievable CAC (Based on our Experience) 

$25 

What types of products does it work for? 

Snapchat now has “install ads”, which means you only pay when someone installs your app. 
This lends itself well to B2C mobile apps, especially ones targeting younger users. 

Retail stores also perform well: Snapchat lets you target users within 0.3 miles of any physical 
location. 

Right now, Snapchat ad clicks are cheap, but the on-site conversion is terrible. Snapchat users 
do not take out their credit cards. They're coming for free stuff. 

Expect 5-10x worse on-site conversion rates than what you'd get from a well-targeted FB/IG 
campaign. 

This is a shame because the ad creation experience on Snapchat is wonderful, their support is 
top-notch, and their targeting criteria is sufficiently granular. 

However, their ad platform is new, so we’re expecting improvements in the near future. 

https://forbusiness.snapchat.com/ad-products/


YouTube ads 

Examples 

• Video ads that play before your video (either 6 second bumper ads, or longer videos you 
can skip after 5 seconds) 

• “Discovery” ads displayed near suggested videos:  

 

Minimum Achievable CAC (Based on our Experience) 

$25 

What types of products does it work for? 

Products with audiences that live on YouTube: gamers, diet and fitness, people learning 
anything (an instrument, UX design, etc.), beauty products. 

It’s good for visually appealing products that lend themselves to appearing in a high-quality 
video, particularly if they have good packaging or design. 

Apple Search Ads 



Example 

  

Minimum Achievable CAC (Based on our Experience) 

$10 

What types of products does it work for? 

iOS apps. Big surprise. 

Unfortunately, there usually isn’t enough volume on Apple Search ads to make them 
worthwhile — unless you happen to have a super broad audience. People also don’t click on 
them much; when you search the App Store, you tend to have a specific app in mind already, so 
you won’t care if other ones show up above it in the search results. 

It’s worth adding as a secondary channel if you’re a mobile app. That’s about it. 



Bing ads 

Example 

 

Minimum Achievable CAC (Based on our Experience) 

$10 

What types of products does it work for? 

Health products. Products targeting people over 35 (particularly less tech savvy). 

Bing has a few problems when compared to Google Ads: 

• It has an order of magnitude less traffic 
• The demographics are older and less tech savvy (most use Internet Explorer) 
• People convert far less often 

That being said, CPC’s are lower (due to less competition), it’s quick to set up, and you can 
directly import your Google Ads setup to it. Set up Google Ads first, though. 

So if Google Ads works for you, it’s always worth setting up Bing as a supplementary channel to 
see if it works too. If Google Ads doesn't work, don't expect Bing to. 

LinkedIn ads 



Examples 

 

 

 

Minimum Achievable CAC (Based on our Experience) 

$750 



What types of products does it work for? 

Three types of businesses do well on LinkedIn: 

• White collar employment recruiting of almost any kind. For example: “We want to hire 
marketers like you. Submit your resumé.” 

o Why? Because that's largely why people visit LinkedIn in the first place. 
• B2B products or services with an LTV greater than $1,500. 
• Higher education. For example, an MBA school recruiting applicants. 

That’s it. 

Conversion rates are abysmal on LinkedIn and the on-site engagement is generally very poor. 
But, because LinkedIn is extremely good at targeting people by job title, you tend to have more 
confidence you're targeting the right audience that can get the most value out of your product. 
So it’s worth earnestly testing this channel despite how expensive its clicks are — so long as 
your audience exists on there. 

Note: Don’t run ads directly to a signup page on LinkedIn. They won’t work. Instead, run ads for 
gated content (where you exchange content for the visitor's email address). Then, reach out to 
the email leads individually to see if they're a good fit ("qualify" them). 

For example, you can ask people for their email before they access guides, free tools, 
whitepapers, eBooks, or webinars. Webinars work best for closing leads because you can sell 
better on a call — but are the most work. 

One Exception - B2B Retargeting 

LinkedIn's primary ad type only shows to desktop users. We've seen some success retargeting 
people for desktop products lower than that $1,500 LTV. This is worth testing if you're B2B. 

Print ads 

Examples 

Ads in newspapers, trade journals, magazines, and books. 



 

Minimum Achievable CAC (Based on our Experience) 

Unclear. 

When you run a print ad, attribution is near impossible. It’s very hard to track that someone 
bought from you because they saw your ad. It’s a lot easier to track clicks on a digital ad. So it’s 
hard to know how much to spend on these. 

What types of products does it work for? 

Niche businesses and products that target very technical audiences. 

Print ads may be worth trying if you can stick in a free sample of your product. You see this with 
some sunscreen ads in newspapers: they’ll actually put a free packet on the page. 

The advantage of print is that it can be cheaper to run ads. Since it’s hard to measure how ads 
do, a lot of companies are turned off and don’t compete with you for ad space. 

(There are ways to measure performance, such as with coupon codes, but they’re not great.) 

Direct mail (snail mail) 

Examples 

Coupon booklets, magazine subscription letters, credit card offers. And of course, scammy 
letters like these. 

http://www.infomarketingblog.com/images/DanRosenthal.pdf


Minimum Achievable CAC (Based on our Experience) 

$50 

What types of products does it work for? 

Products that target older audiences. Small impulse buys where a sample can be easily shipped. 
Food delivery. 

Local businesses that can handcraft and hand-deliver letters to people in the area. 

Out of home and traditional media ads 

Examples 

TV ads, billboard ads, subway car ads, etc. Anything people see outside of their home. 

Minimum Achievable CAC (Based on our Experience) 

Unclear. Very hard to measure the impact it has since people aren’t clicking a link. They will 
likely just google your business after. 

What types of products does it work for? 

When the product is physically located near the ad. For example, local museums, restaurants, 
u-hauls, and storage space. 

This is why you’ll see medical malpractice billboards outside hospitals and personal injury 
lawyers on the back of buses. 

Twitter ads 



Examples  

  

Minimum Achievable CAC (Based on our Experience) 

$45 

What types of products does it work for? 

Not many. Don’t test Twitter until you’re desperate. 

Sometimes, it works for products with specific audiences that hang out on Twitter (for example, 
venture capitalists). People say that it can work for products that target developers — we’ve 
never found that to be the case. 

It can also work if you have access to an account with a lot of followers that can personally 
tweet to recommend your product. 

That’s pretty much it. 

Relative to Facebook, Twitter is: 

• Lower volume 
• Higher CPC 
• Lower conversion rates 



When our agency started, we ran Twitter ads for most of our clients, but we’ve stopped doing it 
unless we have a great reason or the client insists we do. They’ve almost never been profitable. 
There also isn’t much volume on Twitter compared to the other major social ad channels. 

GIF ads perform decently on Twitter. Video ads also perform OK on Twitter. So if you decide to 
try Twitter, invest some time into video production. 

Most people use Twitter on mobile. Make sure your web experience is mobile optimized. 

Reddit ads 

Examples 

  

Minimum Achievable CAC (Based on our Experience) 

$200 

What types of products does it work for? 

Reddit ads are typically a waste of time. Their targeting granularity is too broad to be effective, 
or too niche to be scalable. 

Skip Reddit ads unless your product appeals very broadly (e.g. underwear, credit cards) or you 
can squeeze enough revenue out of the tiny niches that exist on Reddit. 

However, Reddit is undergoing a massive shift in both their product interface and ad platform: 
They're increasing the news feed's emphasis on videos and GIFs. And they're planning to show 
video ads alongside that multimedia. 



If these upcoming video ads perform anything like video ads do on Facebook, they may be 
effective. So we’re waiting to see. 

 

  



Project: Craft Your Own Growth 
Strategy 

Overview 

In this project, we’re going to have you craft, at a high-level, the steps you’ll be taking later in 
the course. It’s the most important thing you’ll be doing for the course, because it dictates so 
much of what you’ll be doing. 

This is a unique project. You’ll have to fill out a form and schedule a call with us. 

What you’ll learn 

• A lot of the vocab we use as marketers. 
• Who your audience is (or at least get a much better idea). 
• The most compelling ways to pitch your product. 
• Our project format for the training program. You’ll get used to our process. 

Prerequisite 

• A product you’re working on. 

Phase 1: Open glossary 

Open up our glossary of marketing words in a new tab. You don’t have to read through it yet. 
You’ll search through it as you go through Phase 2. 

Phase 2: Fill out form 

You’re going to fill out a similar form to what we make clients fill out when we first start 
working with them. 

You need to fill out this form so your instructor has context on your business before they 
review and bulletproof your strategy. 

https://www.bellcurve.com/article/the-complete-glossary-of-marketing-terms?utm_source=content&utm_medium=ebook&utm_campaign=sample-curriculum&utm_content=project-strategy
https://surveysubmission.typeform.com/to/KiTnyp


There may be words that you don’t know in the form. That’s what the glossary is for. It’s meant 
to save you time and not force you to Google things. 

Keep the glossary open as you fill out the form. 

Here’s another link to the form. 

Phase 3: Acquisition strategy 

Read through each channel in our reading above on picking the right channel. Keep a running 
list of the channels that apply to you. 

After you’ve read through each channel, make a list of the top 5 (or so) channels that you think 
you should test. Explain why in a sentence or two for each one. 

Then prioritize them into what you think you should test first. 

You want to end up with something that looks like this: 

 

Phase 4: Target audiences 

Go through our reading on finding your target audience if you haven’t yet. 

Even if your company already has an internal audience doc, start from scratch following our 
structure and see if you come up with something different. 

https://surveysubmission.typeform.com/to/KiTnyp


Phase 4a: Thought Exercise 

Come up with a list of 2 to 5 potential audiences for your product, based purely on the thought 
exercise in the reading. Add them to your strategy doc in an “Audiences - Thought Exercise” 
section. 

Get extremely specific about the audience you’re targeting, based on your value props. 

For example, instead of saying “Property managers”, say “Property managers at companies that 
have been on the market for more than 30 days (i.e., that they’re having trouble renting)“. 

Think of these as bullet-point customer personas that are no longer than a sentence. 

It’s always better to go into more detail rather than less. We can always back into a broader 
audience and take away details. The magic is in getting hyper-specific. 

If you're just starting out, work outward from the audiences that need you most. Almost 
always, it's easier to convert audiences like your current customers: it's easier to understand 
their problems, and it's easier to use existing customers as case studies. 

Phase 4b: Data 

Come up with another list of 2 to 5 potential audiences for your product, based on data you 
have on your current customers. If you don't have customers yet, you can skip this part. 

Add them to your strategy doc in an “Audiences - Data Exercise” section. 

Phase 4c: Combined 

Combine those lists into an "Overall Audiences" list, ordered by how urgently you believe they'll 
want your product.  

Put your most likely customers at the top. 

Phase 5: Value props 

Phase 5a: 3-column chart 

Make the 3-column chart we described in the reading. You can use a copy of this template to 
save time 🙂 

https://docs.google.com/spreadsheets/d/1SfAYsdZcpGQOq-e7H5KUZJkcfsnbjaHzaTTkrzQdXEQ/edit#gid=0


Phase 5b: Problems, implications, solutions, benefits 

Take your 3-column chart and turn it into problems, implications, solutions, and benefits. You 
can use a copy of this template, to start. 

Write out at least five value props. Try to get to ten. 

Phase 5c: Filter 

Pick your 5 most compelling value props and move those to the top of your doc. Add some 
extra rows in between them and your less compelling ones. 

Phase 5d: Add to doc 

Add a link to your final value props sheet at the bottom of your doc in a section called “Value 
Props”. 

Phase 6: Schedule call 

Schedule a call with us. In it, we’ll walk through your document. We’ll also add some color 
around the types of ads you should run, the onboarding flow, and extra advice that’s specific to 
your business. 

There should be a link in your Slack welcome message to schedule this call. 

We typically set aside Wednesday of Week 1 exclusively for strategy calls. This lets us dig into 
your business, strategize internally, and research on our own. So you end up with a better 
growth strategy. 

While we do this, we’re going to have you run through some tasks that always have to happen, 
no matter what, before you flip the switches to grow. 

Phase 7: Bell Curve Review 

Send your doc to your private team channel for review. We’ll cover it in your strategy call. 

  

https://docs.google.com/spreadsheets/d/1v7_DUbk-Zmq4oVCFDSqEOD51PuY_BaupZDZrnDc4ioY/edit#gid=0


Project: How to Steal from 
Competitors 
One thing that our clients find incredibly useful is a report of what they can steal from 
competitors. 

Competitors have already done a lot of research into what converts and what doesn’t, so you 
can save yourself time by taking the best parts of what they’ve done. 

We’re going to make a doc that looks like this finished version. Skim it to get an idea of what 
we’ll be making. 

Phase 1: Competitor list 

Download this template. 

Add your three closest competitors where it says “Competitor 1”, “Competitor 2”, and 
“Competitor 3”.  

If you don't know your competitors, Google things that customers would search to find you, or 
Google #{your company name} competitors , or use a tool like Owler to figure out who they are. 

If you’re a brand new company, or a small company, you’ll want to think about the problem 
you’re solving and how that problem is currently getting solved. Who else is solving it? 

If your product is a flying car, you might look at luxury car companies, high-end helicopter 
services, and private jets. (The problem is getting long distances quickly, whenever you want. 
And only wealthy people will be able to afford you.) 

Talk to an instructor if you need help figuring this out for your company. 

At this time, ignore the “Top Takeaways” section of the doc. 

Phase 2: Competitor breakdown 

Go through each competitor and fill out the following sections: 

s3://bellcurve/Growth_Course_Strategy_—_Competitor_Report_FINISH.pdf
s3://bellcurve/Growth_Course_Strategy_—_Competitor_Report_Templa.docx
https://www.owler.com/


Phase 2a: Identify their key value props 

Go to your competitor’s homepage. Read through it. 

Think about how your competitor solves the customer’s problem better than you do. 

For example: Cabin is a luxury bus service that shuttles people from SF to LA overnight. A 
competitor of theirs would be Megabus: a bus service that goes between SF and LA with rides 
that cost as little as a dollar. 

Cabin’s key value prop would be comfort — that you can actually sleep on the bus. Megabus’ 
key value prop would be that it’s extremely affordable. 

Find their value props. Write these down. 

With these, when you rewrite your landing page, make ads, and even talk on sales calls, you’ll 
be able to explain why you’re better for a specific type of person based on the needs they're 
expressing. Instead of being indistinguishable from your competitors. 

Phase 2b: Identify the words they use 

Marketing Pages  

Head to your competitor’s homepage. What words do they use to describe the product? What 
do they say on their site that makes you emotionally feel jealous of them as a company? 

Steal that. Paste it into your doc verbatim. 

Do the same thing for pricing pages, customer testimonial pages, etc. 

Ads  

Google your competitor. Look at the ads they run in the Google search results. 

Then, Google the keywords that you think people would use when they search for your 
competitor. See if any ads show up — and in particular, notice if the words in them are 
different. 

Go ahead and click some of their ads. Great. Now they’re wasting money on you. 



Optional Bonus: Affiliate deals 

If you're B2B, use Nacho Analytics to see all the pages on a competitor's site. This lets you see if 
they've set up any partnerships or affiliate deals.  

For example, PersistIQ made this page to partner with Copper. 

Phase 2c: Signup flow 

Walk through every step of their website. Sign up as a new user, but make sure they don’t know 
you’re a competitor. 

How? 

If you’re a B2B company, we recommend using ThrowawayMail to make a quick email with a 
custom domain. If you’re a B2C company, make a new Gmail address. 

If you need a phone number for verification, try TempoPhone. Or make a Google Voice number 
— that’s what we do at Bell Curve. 

Go as far as you can through your competitor’s website until you have to pay. Or, do actually 
pay for the product if there’s a free trial or it’s cheap and if you’re not worried about them 
noticing that you’re doing competitive research. (You might want to use a friend’s credit card 
instead of your own.) 

Pay special attention to what they do to reduce friction and entice the user. 

And again, find anything that makes you feel jealous. Put that in your doc to steal. 

Phase 2d: How you win 

Take what you’ve learned from Phases 2a-2c and add three to five bullet points on how you can 
position yourself better than the competitor. For example: 

• You’re tailored better to a [certain audience] 
• You have [key benefits] they don’t 
• Your experience is [smoother] and [better-designed] 

Phase 3: Top takeaways 

https://www.nachoanalytics.com/
https://www.persistiq.com/copper
https://www.throwawaymail.com/
https://tempophone.com/


Go through your document and re-review each competitor. Look for the two or three learnings 
that would have the highest impact on your own site that are the least amount of work to 
implement. 

“High-leverage” is a marketing buzzword that gets thrown around a lot. But that’s what it 
means: being able to get a lot done without doing much work. It’s buzzwordy, but important. 

Add those high-leverage learnings to your “Top Takeaways” section at the top of the doc. 

Phase 4: Bell Curve review 

Send your doc to your private team channel. Get feedback. 

If you still have time, find two more competitors. Don’t limit yourself to your direct 
competitors; add one or two that sell to a different audience or solve the problem a different 
way. 

For example, if you’re a high-end electric pen company, break down a high-end mechanical 
pencil company. Understand how you're positioned against the rest of the alternatives in your 
market. 

Phase 5: Send to your team (optional, but 
recommended) 

Other teams beyond your marketing team benefit from this doc. We recommend sending it to: 

Your product team  

They use your findings to build features that distinguish you better from your competitors. 

Your sales team  

They use your findings on sales calls to position yourself differently from competitors. 

Your leadership team  

They can use what you learn to recruit people to join the team and give press interviews. Every 
leadership team also likes to feel like they’re being sneaky and taking over the world. Getting 
useful intel on competitors is an important part of that. 



 

Ready for the full version of the training program? Visit 
http://www.bellcurve.com/training to apply. 

http://www.bellcurve.com/training?utm_source=content&utm_medium=ebook&utm_campaign=sample-curriculum

	Introduction
	Welcome to the Bell Curve growth course!
	Course Overview
	Part 1: Growth Strategy & Onboarding
	Part 2: Ad Copy and Creation
	Part 3: Acquisition Channels
	Part 4: Conversion

	How to take this course
	Getting Feedback
	Slack Community

	1. Project: Craft Your Own Growth Strategy
	2. Project: How to Steal from Competitors
	The projects are the most valuable parts of the training program, so we strongly recommend that you start by skimming the projects before completing the main readings.
	Thanks again and enjoy!
	Strategy – Introduction
	Overview
	Why is a Growth Strategy important?
	Examples
	Strategy 1: Coffee Machine with Delivery Service
	Strategy 2: Board game mobile app

	Structure
	Acquisition Channels
	Conversion Rate Optimization (CRO)

	Prioritizing

	Strategy – The Myth of Press, PR, and Viral Marketing
	What Actually Happens
	When is Press and PR Worthwhile?
	So...what should you do instead?

	Finding Your Target Audience
	Examples: Good Target Audiences
	How to identify your target audience
	Idea #1: We could run Facebook ads asking people to buy our shoes.
	Idea #2: We could run Facebook ads, but only to people who have indicated an interest in running.
	Idea #3: We could run Facebook ads, but only to people who are interested in running AND have an income over $80,000.
	Idea #4: We could run Facebook ads to the same people as above, cut down ONLY to people who have bought through a Facebook ad before.
	Idea #5: We could run Facebook ads to runners with an income over $80,000 who have bought running shoes on Facebook before.
	Idea #6: We could run Facebook ads to runners with an income over $80,000 who have bought high-end running shoes on Facebook before. Multiple times.
	Idea #7: We could run Facebook ads to runners with an income over $80,000 who have bought high-end running shoes on Facebook before. Multiple times. And their last purchase was greater than three months ago.
	Idea #8: Find people like #7 who have bought shoes after being cold emailed, who recently posted a negative review of another high-end shoe on Amazon. Find them and email them directly talking about how yours is better.

	Invert Your Customers
	Ladder of Product Awareness
	Customer Personas
	Final Note: Don’t focus on the product
	A reminder of how this course is structured

	Value Props
	What you’ll learn
	Why is it important?
	Overview
	Developing value props
	Step 1
	Step 2
	Identify the problems your value props solve
	Problem
	Implications
	Solution
	Benefits


	Don'ts / Common Pitfalls
	Implications that aren't tied to the problem.
	Avoid industry-wide trends


	How to Pick the Right Acquisition Channel
	Introduction
	Why is this important?
	Criteria
	Volume
	Targeting
	Demographic (discovery-based) targeting
	Behavioral (intent-based) targeting

	Minimum Achievable CAC
	Exception


	Channels
	Referrals
	Examples
	Traditional Referral
	Email Referral
	Affiliate Link
	Referral Cards

	Minimum Achievable CAC (Based on our Experience)
	What types of products does it work for?

	Google Ads (aka AdWords)
	Example
	Minimum Achievable CAC (Based on our Experience)
	What types of products does it work for?

	Google Shopping Ads
	Example
	Minimum Achievable CAC (Based on our Experience)
	What types of products does it work for?

	Instagram ads
	Examples
	Minimum Achievable CAC (Based on our Experience)
	What types of products does it work for?

	Facebook ads
	Examples
	Minimum Achievable CAC (Based on our Experience)
	What types of products does it work for?

	Quora ads
	Example
	Minimum Achievable CAC (Based on our Experience)
	What types of products does it work for?

	Cold Outreach
	Examples
	Social Networking Outreach
	Door-to-door sales

	Minimum Achievable CAC (Based on our Experience)
	What types of products does it work for?

	Direct sponsorship
	Examples
	Podcast Sponsorship

	Minimum Achievable CAC (Based on our Experience)
	What types of products does it work for?

	Content/SEO
	Examples
	Minimum Achievable CAC (Based on our Experience)
	What types of products does it work for?

	Ad Networks
	Examples
	Minimum Achievable CAC (Based on our Experience)
	What types of products does it work for?

	Conferences/Offline Meetups
	Examples
	Minimum Achievable CAC (Based on our Experience)
	What types of products does it work for?

	Pinterest ads
	Examples
	Minimum Achievable CAC (Based on our Experience)
	What types of products does it work for?

	Snapchat ads
	Examples
	Minimum Achievable CAC (Based on our Experience)
	What types of products does it work for?

	YouTube ads
	Examples
	Minimum Achievable CAC (Based on our Experience)
	What types of products does it work for?

	Apple Search Ads
	Example
	Minimum Achievable CAC (Based on our Experience)
	What types of products does it work for?

	Bing ads
	Example
	Minimum Achievable CAC (Based on our Experience)
	What types of products does it work for?

	LinkedIn ads
	Examples
	Minimum Achievable CAC (Based on our Experience)
	What types of products does it work for?

	Print ads
	Examples
	Minimum Achievable CAC (Based on our Experience)
	What types of products does it work for?

	Direct mail (snail mail)
	Examples
	Minimum Achievable CAC (Based on our Experience)
	What types of products does it work for?

	Out of home and traditional media ads
	Examples
	Minimum Achievable CAC (Based on our Experience)
	What types of products does it work for?

	Twitter ads
	Examples
	Minimum Achievable CAC (Based on our Experience)
	What types of products does it work for?

	Reddit ads
	Examples
	Minimum Achievable CAC (Based on our Experience)
	What types of products does it work for?


	Project: Craft Your Own Growth Strategy
	Overview
	What you’ll learn
	Prerequisite
	Phase 1: Open glossary
	Phase 2: Fill out form
	Phase 3: Acquisition strategy
	Phase 4: Target audiences
	Phase 4a: Thought Exercise
	Phase 4b: Data
	Phase 4c: Combined

	Phase 5: Value props
	Phase 5a: 3-column chart
	Phase 5b: Problems, implications, solutions, benefits
	Phase 5c: Filter
	Phase 5d: Add to doc

	Phase 6: Schedule call
	Phase 7: Bell Curve Review

	Project: How to Steal from Competitors
	Phase 1: Competitor list
	Phase 2: Competitor breakdown
	Phase 2a: Identify their key value props
	Phase 2b: Identify the words they use
	Marketing Pages
	Ads
	Optional Bonus: Affiliate deals

	Phase 2c: Signup flow
	Phase 2d: How you win

	Phase 3: Top takeaways
	Phase 4: Bell Curve review
	Phase 5: Send to your team (optional, but recommended)
	Your product team
	Your sales team
	Your leadership team



