HOW TO Develop You r What Is An Innovation Strategy?

An innovation strategy is fundamental to business success.

o
® It is a plan dictating how your product or service will become profitable, by
n n Ova I 0 n ra e g y addressing how you will transition from having an idea to securing an investment.
[
From Idea [o Investment &

It Starts With An Idea :

An innovation strategy begins with an idea.

Your idea should: have real-life applications, solve a consumer problem, address a
consumer pain point or offer something new.

Your idea should be: realistic, achievable, in-demand.

The Approach

You should be: ionate, f d, forward-thinking, visi .
ot shotld be. passionate, Toctised, Torwardhinking, visionary It can be useful to identify the kind of innovation that you are employing.

Incremental Innovation Architectural Innovation
e Existing technology o Existing technology

e Existing marketplace * New marketplace

e Increase value to customer * Low risk

Disruptive Innovation Radical Innovation

e New technology * New technology

* Existing marketplace * New marketplaces

¢ Slow to exceed competition * Considered revolutionary

Alignment

Identifying the kind of innovation strategy you need is effective forward thinking for

An effective innovation strategy ensures that everyone is on the same page. designing, developing, testing and marketing.

Establishing a clear sense of purpose, priority, and vision is necessary to create the desired
end-product, and to remain on-rack throughout the innovation process.

Failure to do so can lead to misunderstanding, miscommunication and a subpar product or
service.

Maintain overarching business alignment by using a tone of voice document, a vision docu-
ment, a mood board or by holding regular meetings.

Activities

Base your innovation strategy around pre-assigned tasks.
Who is doing what, when and why.

An activities based strategy will allow you to plot a clear trajectory to success, and
is especially useful when negotiating time and budgetary constraints.

The Value

You need to create value for your customers.

Does your product or service: bring something new to the marketplace? address a
customer pain point? meet growing demand? utilise new technology?

Understanding your ‘Unique Selling Point’ will allow you to prioritise it Reso urces
throughout the design and development process. It can also be the focus of

your pitch, and of future product promotion. It's crucial to understand how much emphasis you will place on product and

service innovation, and how much you will place on business model innovation.
Innovating a product or service is about the end-product.

You need to decide whether you will complete the work in-house, or whether you will
outsource.

If you are outsourcing, will you: onshore, nearshore, offshore.

Innovating a business model is about how you get to the end-product, and what
happens next.

The Pitch

One of the final stages in your innovation strategy should be mastering the art of the pitch.

It also influences the kind of investment that you need: equity investment (business
angels, venture capitalists, public listings) or debt investment (bank, invoice
discounters, property loans).

You should: use realistic data, know your revenue, demonstrate how you will use their funds,
anticipate questions, remember to follow up at a later date.

You should be: confident, prepared, honest, appealing, exact.

The pitch will allow you to secure the investment you need to commence production or to
launch your business, therefore it needs to be perfect.

It Ends With An Investment

The journey from idea to investment isn’t an easy one, but an effective innovation strate-
gy will ensure you are poised for business success.

Your innovation strategy will demonstrate: determination, commitment, that you are the
best use of an investor’s funds.

Leading Edge Only

We are the world’s largest global innovation platform, successfully partnering
businesses with advanced solutions from entrepreneurs at the height of their field.
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If you want to introduce innovation to your business, or find out more about the services
that we offer, visit our website or get in touch today.

Discover. Connect. Innovate.

+44 1234 756 015

120 26 enquiries@leadingedgeonly.com 600 17k+

countries sectors leadingedgeonly.com universities vetted innovations



