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Lead generation is to unveil potential customers and finally is aims to find customers and for 

that reason, it is critical for companies’ profitability. The ways of generating leads have evolved 

along with digitalization as a whole, as customers are online, so should the marketing be. Thus, 

lead generation has been recognized as one of the biggest challenges for organizations. During 

this digital age, new technology firms are born every day and one common type of company is 

a SaaS (Software as a service). Yet, the challenges in the field of software development and 

start-ups are often different compared to more traditional business models. Thus, without leads, 

you have no one to sell to. This study will find aspects about lead generation from two SaaS 

companies that work in B2B as well as finding trends from one digital marketing consultant to 

look for a framework for such organizations to generate leads. Also, altogether 10 B2B SaaS 

start-ups websites were researched. The research shows that as this study focuses on SaaS start-

ups, lead generation should be investigated more holistically instead of just looking into the 

small part of the process.  
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Liidien generoinnin tarkoituksena on tunnistaa potentiaaliset asiakkaat, sekä lopulta tuoda lisää 

uusia asiakkaita ja siksi se onkin tärkeää yritysten kannattavuuden näkökulmasta. Liidien 

generoinnin tavat ovat muuttuneet digitalisaation myötä, sillä kuten asiakkaat ovat verkossa, 

niin pitäisi myös liidien generointiin tähtäävän markkinoinnin olla. Samaan aikaan liidien 

generoinnin on tunnistettu olevan yksi suurimmista haasteista organisaatioille. Tässä 

digitaalisessa ajassa syntyy myös jatkuvasti uusia teknologiayrityksiä ja yksi suosituimmista 

bisnesmalleista teknologia-alalla on toimia SaaS- mallilla. Saman aikaisesti softakehityksen ja 

start-uppien haasteet ovat usein erilaisia verrattuna perinteisempiin yrityksiin, mutta on hyvä 

huomioida että yksikään yritys ei toimi ilman myyntiä ja ilman liidejä ei ole mihin myydä. 

Tässä tutkimuksessa haastatellaan liidien generointiin liittyen kahta B2B puolella toimivaa 

SaaS start-uppia ja yhtä digitaalisen markkinoinnin konsulttia. Lisäksi tutkitaan yhteensä 10 

eri B2B SaaS startupin/scaleupin verkkosivuja, tavoitteena löytää viitekehys B2B Startupeille 

liidien generointiin ja niiden mittaamiseen. Tämä tutkimus osoittaa, että liidien generointia 

pitäisi tutkia kontekstissaan enemmän kokonaisvaltaisesti sen sijaan, että katsotaan vain yhtä 

osaa  tässä prosessissa.   
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1 Introduction 

 

The introduction chapter provides an overview of the study and first introduces the background, 

purpose, and aim of the research. Those are followed by research questions, the conceptual 

framework used, and the limitations the research has. Finally, it describes the structure of the 

thesis. 

 

1.1 Background 

 

Moncrief & Marshall (2005) and Trailer & Dickie (2006) consider prospecting and lead 

qualification being the most tedious tasks within the industrial selling process. In the previous 

years, when digital communication was not that common yet, physical business fairs were the 

cornerstone of B2B communication for lead generation. Through those business fairs, 

organizations were able to meet prospects, make and nurture leads, and tighten relationships 

with the existing customers and partners and the sales communication was standardized 

(Rossmann & Zimmermann, 2017). Zumstein et. al (2021) state lead generation as acquiring 

customers early in the customer journey. From a different perspective, Microsoft (2021) 

defines lead generation as a process of identifying potential customers for your service or for 

your business and guiding them into your sales pipeline.  

 

Thus, Digitalization has fundamentally changed the way consumers and firms interact with 

each other’s (Taiminen & Karjaluoto, 2015; Jacobson et al., 2020). Customers have easier 

access to information as they can utilize technology advancements and the internet in their 

daily lives (Edelman & Singer, 2015, 91). Researchers call for studies on and prompt the pace 

of the digital development, (such as automated marketing and sales systems), in marketing 

playing a part in achieving profitable growth and positive impact on revenue (Marketo, 2012; 

Reibstein et al., 2009; Sheth and Sisodia, 2016). Yet, the research has been unsuccessful in 

keeping up with the moving target in investigating the development of digital marketing and 

its tools. (Quinn et al. 2013) Not forgetting to mention the Covid-19 crisis, which has most 

likely been one the biggest pushes speeding up the active usage of technology. At the same 

time, it has affected digital marketing and digital sales all around the world as for a while, 

physical interactions lost their importance and digital value chains became vital for businesses 

to survive. Further, a review from academia shows that even though digital marketing in B2B 
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is extremely significant and relevant, there is a small number of publications referring to it in 

B2B (Power, 2016; Lilien, 2016), let alone startup companies operating in these kinds of 

markets (Power, 2016). The majority of the existing literature regarding digital marketing 

focuses on large organizations and firms (Celuch and Murphy, 2010; Järvinen et al., 2012; 

Michaelidou et al., 2011). Thus, lead generation and improving the quality of the leads has 

continuously been reported as a top challenge In B2B marketing (Warner, 2013; Schulze, 

2016).  

 

At the same time as the amount of technology usage and adoption at both individual and 

organizational level has grown, so has the amount of those organizations that offer digital 

solutions and platforms for all kinds of purposes. Gartner has stated in 2019, that the Software 

as a Service (SaaS) industry will grow 30% per year. SaaS in short makes it possible for the 

users to connect and use cloud-based applications over the Internet. It is a full software solution, 

and it is bought often with a pay-as-you-go model from a cloud service provider. Gartner (2019) 

expect the SaaS to make up 143,7 $ dollars out of the overall cloud IT business by 2022 

(Campbell, 2021). However, even though SaaS-related topics, including pricing (Mathew and 

Nair 2010), and acceptance of  the SaaS model among potential customers (Wu et. Al 2011), 

are examined in academia and by corporations, there are no academic studies conducted about 

the topic of SaaS Startup marketing or lead generation. Thus, it is explained that as SaaS aims 

to scalability online, the marketing actions can be considered to vary compared to traditional 

firms (Cusumano 2010, 29). 

 

There is no question that new SaaS companies would not also be the same companies that 

innovate the future solutions that change the world just like today’s big SaaS solutions such as 

Netflix or Spotify have done on the consumer side, or  Slack, Teams and many others in the 

B2B side. Actually most of the old fashioned on-premises software solutions for B2B 

nowadays offer a SaaS based model too since companies are shifting to hybrid and public cloud 

from private data centers. That is an interesting point of view, and therefore B2B SaaS Startups 

are further explored from the lead generation perspective.  

 

1.2 Purpose and aim 

 

Digital marketing embodies as a crucial technology for small companies to improve their 

performance and development as it allows them to reach more potential buyers and such 
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markets that would otherwise be out of reach if the globalized world and internet did not exist 

(Taiminen & Karjaluoto, 2015; Teixeira et al., 2018a). Furthermore, competing as a SaaS firm 

requires managerial skills in marketing and sales as divergent business logic needs to be 

adopted (Cusumano, 2004).   

 

The purpose of this study is to better understand how B2B SaaS startups acquire new customers 

in an early stage of the customer journey, in other words how they generate leads and how 

digital marketing and its different touchpoints help in this process. Another important aspect is 

to find out what kind of challenges do the Startups face within the lead generation process. The 

aim is finally to provide a framework for the lead generation best practices for B2B SaaS 

startups as the logic differs compared to more traditional and mature organizations.  

 

1.3 Preliminary Literature review 

 

The preliminary literature review aims to provide a short overview of the existing literature 

and previous findings of lead generation. The review was done by reading academic articles 

that approach the subject from different perspectives and they were read and found mainly 

through online sources. Also, some books were examined especially for the theoretical part of 

the methodology. Managerial articles and guides are also searched to gain managerial 

perspective, as the lead generation in digital marketing is a topic utilizing ever-changing 

technologies and academia may have difficulties staying on top of the latest advancements.  

 

On top of lead generation, reviewed academic articles considered also the customer journey, 

as from the potential customers’ perspective, giving their contact information to the seller as 

an exchange of something that they need is one of the first touchpoints of the customer journey 

and that potential then becomes a lead.  

 

Topics related to digital marketing, its channels and the performance measurement, marketing 

automation, etc. were also discovered. Lead generation, is an important topic as it has been 

examined that digital marketing is a crucial part of it and that it exists to increase sales. 

Academic literature found three perspectives regarding lead generation, which are managerial, 

technical, and marketing related. However, literature combining theory within this study 

context, which is B2B SaaS Startups, did not previously exist. More research on that 

combination could be beneficial, as the amount of technology and especially SaaS start-ups 
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(Campbell, 2021) is growing and as in the B2B marketing field the lead generation and 

improving the quality of the leads has continuously been reported as a top challenge (Warner, 

2013; Schulze, 2016).  

 

1.4 Research Questions 

 

To begin with the research process, research questions shall be clarified by the researcher that 

flow from the research idea of this thesis, to help achieve the research objectives (Saunders et. 

al., 2009, p. 32-33). 

 

The research questions (RQ) of the thesis are following:  

 

Main RQ1:” How could a lead generation framework look like to support decision making in 

this process in the context of B2B SaaS Startups?” 

 

To find answers for the Main RQ, three supporting sub-research questions were created:  

 

Sub RQ1: “How does digital marketing help generate leads successfully for a B2B SaaS 

startup?” 

 

Sub RQ2: “How to measure the success of the lead generation process?” 

 

Sub RQ3: “What challenges do B2B SaaS startups face in lead generation?” 

 

 

1.5 Theoretical Framework  

 

The theoretical framework is presented in Figure 1 below. It includes the context and the main 

perspectives used within the study on the basis of literature. The theoretical framework aims to 

present the relations between the concepts, context, and existing theory. The context of the 

study is B2B SaaS Startups and the theoretical part of the study examines the lead generation 

process from three different perspectives, which are Marketing perspective, Management 

perspective, and Lead generation technologies. These fields are explored within the research 

to answer the research questions. Data governance topics are left out from the theory 
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perspective, thus it is existing within the empirical findings. The theories related to each of 

these above-mentioned perspectives are further introduced. 

 

Figure 1. Theoretical Framework of the thesis.  

 

1.6 Key Concepts 

 

The contexts related to this study are B2B SaaS Startups, so they are introduced. The key 

concepts are Customer Journey, Digital Marketing, and Inbound Marketing, and they will be 

introduced next. Some other relevant, but not key concepts will be introduced alongside the 

literature review.  

 

Lead Generation 

Leadfeeder (2021) describes that lead generation is defined as a long-term process in the 

marketing function that is used for attracting potential customers by nurturing relationships and 

driving brand awareness to gain contact information.  

 

B2B 

Business-to-business, in other words, B2B, refers to the business of selling products or services 

from one company to another. This term is used as a context in this research. 
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Start-Up 

The definition of ‘start-up' has been defined from many perspectives and studied from different 

perspectives (Baregheh, Rowley & Sambrook, 2009). According to Moroni, Arruda & Araujo 

(2015), a start-up is a company that creates products and services which they hope to 

revolutionize the market and is built on extreme uncertainty. Laari-Salmela, Mainela, and 

Puhakka (2017) again, define a start-up as a firm that has operated in the market for less than 

10 years. 

 

SaaS  

SaaS is shortening from Software as a Service, and it makes it possible for the user to connect 

and use cloud-based applications over the Internet. SaaS is a full software solution, and it is 

bought often with a pay-as-you-go model from a cloud service provider. If your organization 

pays for the subscription, your users are allowed to connect to it over the Internet, often through 

a web browser. The service provider, for example, Microsoft or Amazon Web Services (AWS) 

is managing the hardware and software, and it ensures the security and availability (based on 

the service agreement) of the app and your data too. In other words, the underlying 

infrastructure meaning middleware, app software, and app data is in the data center of the 

service provider. Well-known examples from SaaS services include email, office tools (like 

Microsoft Office 365), and calendaring. SaaS allows organizations to get quickly up and 

running with a small upfront cost (Microsoft, 2021).  

 

Customer Journey 

The customer journey is a common framework and it exists in many variations. It is often 

described as a series of online and offline touchpoints in different channels that make up the 

interaction between a brand and customer (Skinner, 2010; Halvorsund et. al., 2016).  

 

Digital Marketing  

Digital marketing is described as the concept of promoting products and/or services to potential 

and current customers through online channels or platforms, such as Internet-based media, 

websites, social media channels, email (Miller, 2012, p. 6), and apps (Singh & Singh, 2017, p. 

45). Also, Singh & Singh (2017, p. 45) align with Smith (2012, p. 86) that digital marketing is 

content accessible through electronic devices, like mobile phones, tablets, and computers. 
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Inbound Marketing 

Inbound marketing is described as a digital marketing strategy that pulls the customer in with 

such content that is relevant and useful for the customer (Halligan & Shah, 2010). 

 

1.7 Definitions and Delimitations  

 

The main aim of the study is to examine and understand the lead generation process in B2B 

SaaS Startups and create a framework for the process. Therefore, this study must explain those 

elements. The main concepts of the study are Lead Generation, Customer Journey, Inbound 

and Outbound marketing.  

 

The study is delimited to Business-to-Business Sector and in Software as a Service Startups. 

The study also focuses on lead generation through digital marketing channels and pays less 

attention to traditional marketing channels. 

 

The findings are based on interviews of 2 SaaS startup(s) professionals as well as one digital 

marketing consultant experienced in lead generation methods and measuring. The extended 

secondary research included 10 scaleups/startups webpages, but the data collection methods 

delimit the result of the studies. Further, due to narrow focus and small sample size and on 

carefully selected B2B SaaS companies, the findings of the results cannot be applied 

universally. 

 

1.8 Structure of the Thesis  

 

The thesis includes the following sections: Introduction, Literature Review, Research Design 

and Methods, Results and Findings, and finally Discussion and Conclusions. The Introduction 

chapter included background, purpose and aim, preliminary literature review, research 

questions, theoretical framework and key concepts, definitions and delimitations, and the 

structure of the thesis. The next chapter describes the theory and literature parts of the research, 

which starts by introducing the context of the research and then looks into the topic from 

marketing technology and management perspectives.  

 

The literature is followed by the methodological part, in where the suitable methodologies for 

the research are described and explained why those methods were chosen. The methodology 
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chapter includes also how the data collection part, introduces how the analysis was done and 

the related observations made, as well as it explains the reliability and validity of the research. 

Finally, the last chapter represents the discussion and conclusions of the research, and it 

includes the theoretical contributions, managerial implications, and limitations. Also, the 

proposals for future research are discussed.  

 

2 Literature Review 

 

The literature review focuses on the research done about lead generation and lead nurturing to 

understand the main area of the research. Thus, it first introduces in detail the research context 

of the study to understand the landscape. Further, the literature review explains the lead 

generation, nurturing and measuring. The rest of the literature review is based on three frames, 

which are Marketing, Lead Generation Technologies, and Management. Since lead generation 

is done with the help of digital marketing technologies, and which are developing and changing 

with vast speed, it is not only looking into academic literature but also takes managerial 

perspective under consideration. 

 

2.1 Research Context  

 

This chapter describes better the context of the study. There was little literature found for what 

it comes to lead generation in the context of B2B SaaS Startups. The context of the study is 

chosen as technology has disrupted the whole world; from the business models to offering and 

buying habits of both individual and organizational level. Like described in the introduction 

chapter, new technological firms are born all the time and founding SaaS firms is a trend with 

30 % growth year on year (Campbell, 2021).  

 

Furthermore, it is assumed that start-ups face difficulties in getting all the resources they may 

need, which leads to the point where they often acquire resources from their business networks 

including other firms and organizations. For software firms, evolving from the seed stage to 

the start-up stage will still most likely take place around acquiring or dealing with the product 

or project. Sales for software product firms and customer acquisition for services firms are 

crucial in order to start covering costs and later make the business profitable (Miettinen et. al., 

2010). 
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As this research context includes Software-as-a-service Startups, and one of the sub research 

questions was related to the challenges of lead generation within the context, it is relevant to 

point out the ones that already exists in literature, and link them into the marketing and lead 

generation perspective. Miettinen et. al., (2010) studied the growth challenges of small and 

new software firms. Authors point out that the challenges can be grouped into industrial, 

national, and global challenges. The most critical industrial challenges included small firm size, 

low knowledge level of markets, the difficulty of forming a growth strategy, and finally, sales 

and marketing. Harju, (2008) highlights in his research that small Finnish software companies 

have four challenges above all others, and they are funding, finding the right people into the 

company, fast-changing technologies, and competition. However, some of these challenges are 

partly related to software firms, and not only specifically to startups. 

 

At the same time, Cloud-based services, like SaaS have grown rapidly and they have replaced 

a notable number of traditional software products and licenses (Cusumano, 2010, 29). It has 

become a typical delivery model for many business applications, such as financial planning, 

enterprise resource planning (ERP), human resource management (HRM) or customer 

relationship management (CRM), etc. SaaS aims to scalability through online, so the marketing 

actions can be considered to vary compared to traditional firms (Cusumano, 2010, 29). 

 

Luoma et. al. (2012), divides SaaS companies into two categories, Enterprise SaaS and Pure-

Play SaaS. Pure-Play is described as a self-service SaaS model, in which customers receive 

standard software via the Internet without customization and/or training. The aim of the Pure-

Play model is to minimize the personnel work required in sales to efficiently scale and lower 

the costs of market entry (Tyrväinen & Selin, 2011). According to Mallyan (2009), the other 

category of SaaS business model, Enterprise SaaS, is usually more complex and may require 

customization, implementation project, training and/or integrations to other software(s).  

 

As mentioned above, Cusumano (2010), mentions that marketing actions in the SaaS B2B 

context can vary compared to traditional firms. Further, Lepojärvi (2020), from Leadfeeder 

describes that the basic elements of the sales and marketing funnel are quite similar between 

these two. Thus, the difference is the extent of automating/digitizing the lead generation and 

efforts in raising the awareness of the company’s offering. It is worthy to mention, that even in 
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the picture SaaS seems to have more customers, the average deal sizes are smaller than in the 

traditional firms.  

 

 

Figure 2. Leadfeeder’s view on SaaS vs. Traditional Marketing and Sales Funnel (2021). 

 

Thus, the research topic is relevant, as the academia does not recognize previous research about 

lead generation in this specific context. It will be interesting to see,  how much the context of 

the study changes the framework for lead generation. In the next chapter, lead generation is 

introduced in more detail.  

 

2.2 Lead Generation 

 

Academic literature (Järvinen & Taiminen, 2016; Syam & Sharma, 2018) suggests that lead 

generation in other words is finding potential customers. Further, Järvinen & Taiminen (2016), 

and Syam & Sharma (2018) states that prospecting is similar to lead generation, meaning 

finding potential customers. This is also aligned with traditional marketing segmentation. 

Järvinen & Taiminen (2016), define suspects as any potential buyer whom the seller is aware 

of. A prospect then again, is a person, who provides his/her contact information as an exchange 

of sales inquiry or demo request on company’s webpage, during accessing digital content 

provided by the company or via phone. The next phase of lead generation would be lead 

qualification, in other words, the company narrowing the pool of prospects to the ones who 

have the highest probability to offer profitable sales. Lead qualification is said to be a  

challenging task with human resources required in the process (Ibid.). 
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Compared to academic literature from 2016 or 2018, there is also a more recent perspective for 

defining lead generation and identifying it separate from prospecting. Leadfeeder (2021), is 

stating that leads and prospects are not the same. They both are a part of the sales process; thus, 

a sales lead is a top-of-the-funnel contact who has shown potential interest towards the sold 

product or service, whereas a prospect is qualified by predetermined characteristics. In other 

words, leads show interest by for example providing their contact information as a first step of 

getting certain useful content from the company, but once they have given their information, 

they should also have certain characteristics to be qualified as prospects and further enter the 

nurturing process (Ibid.).  

 

Figure 3. Lead generation funnel by Leadfeeder (2021).   

 

2.2.1 The Mechanics of Lead Generation  

 

Lead generation is defined as a long-term process in the marketing function that is used for 

attracting potential customers by nurturing relationships and driving brand awareness to gain 

contact information (Leadfeeder, 2021). Examples of B2B lead generation include materials 

creating awareness, such as E-books, webinars, and whitepapers. (Ibid., 2021). Zumstein et al. 

(2021) highlight that once a lead is generated, they should be guided through the customer 

journey, in other words, nurture leads by collecting information about their interests and needs 

with the help of marketing automation within the long term.  
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There are multiple different Mechanics for lead generation. Thus, Hubspot (2014) has defined 

four different components of the lead generation process.  The first component is CTA’s (Call 

to Actions) and can be defined as an image, message, or button that invites the website visitors 

to act. For example, if there is a visitor that has found your business through different digital 

marketing channels, (such as website, social media page, blog, etc. There should be a CTA to 

promote the marketing campaign. This call to action within the lead generation would be a 

navigated potential buyer guided to click to your second component of lead generation, the  

landing page. In other words, it is a web page that has a certain purpose. Typically, landing 

page explain the content, describe the value of the content and describe how the visitor can 

finally consume the content. In other words, landing pages are typically created to capture the 

leads through a form. The form consists of multiple fields that collect information as an 

exchange of an offer, and they are hosted on landing pages. The information collected with the 

form depends on the information the organization needs. An offer is described as a content or 

other valuable pieces, such as e-book to the potential buyer and it is offered in the landing page. 

It is important that the offer is interesting and valuable enough to the visitor so that the visitor 

wishes to provide his/her personal information as an exchange. (Hubspot, 2021.) 

 

 

Figure 4. Lead generation Mechanics based on Hubspot (2021). 

 

Lead Nurturing 

McGlaughlin et. al. (2012) divide lead nurturing into four separate stages which are outreach, 

engagement, new customer, and ongoing nurturing. Outreach nurturing was described as a 

synonym to lead generation as it is used to capture new leads or to get permission from the lead 

to be contacted by a salesperson of a firm. Outreach can also collect additional data from a 

lead.  

 

Lead Scoring 

Lead scoring is one way of measuring the interest towards the product/service of the lead 

(Pardot, 2014). McGlaughlin et. al. (2012) describe it as a process of adding subtracting points 

to leads based on behaviors and different attributes. Different attributes that reflect how well a 
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lead matches with a firm’s ideal customer profile get numerical values, and more valuable 

attributions, such as job title, company size or industry, as well as actions receive higher points 

(Pardot, 2014). The scoring of leads can be made in a predictive, historical, or prescriptive 

manner (Christensen et. al., 2016). The most sophisticated form of scoring is predictive, 

whereas historical cases provide actionable advice. In other words, if the deal has been stuck 

in one stage in the sales funnel for a while, the Marketing Automation system can run its 

attributes and compare to historical data or similar deals and prescribe actions that have worked 

in the past (ibid).  

 

2.2.2 Measuring Lead Generation 

 

Data is laying at the core of the planning and forecasting business. Marketers are trying to get 

new leads to gain new customers and for that reason, it is good to measure whether the actions 

done are worthy or not. The use of web analytics in marketing performance measurement offers 

a variety of standardized, objective, and quantitative metrics that are easy to communicate and 

understand to the management. Thus, little is known about the root causes of choosing certain 

metrics and ignoring others. A few different metrics may affect the decision-making process 

of which metrics to implement as there are many to choose from (Phippen et. al., 2004; 

Weischedel & Huizingh, 2006; Welling & White, 2006). Further, Järvinen and Karjaluoto 

(2015) suggest that it is likely to depend on each unique organization how to define an effective 

metrics system for web analytics to generate leads. In general, there are no simple standards 

for a metrics system that would fit the needs of all organizations. 

 

However, Chaffey & Patron (2012) recommends that companies should begin the selection 

process of web analytics based on their KPIs (Key Performance Indicators). Also, Marketo 

(2014) recommends that a marketer should understand how much Return on Investment (ROI) 

a company gets once it has invested in lead generation. To prove ROI, the metrics shall be 

defined. Järvinen and Karjaluoto (2015) highlights that to develop a well-working metric 

system, organizations should consider focusing on defining not only metrics and strategy, but 

also definitions, dimensions, and structure of the metrics. All in all, the whole performance 

measurement process should include the following stages: data gathering, data analysis and 

interpretation, reporting of the results, taking action, as well as updating the metrics system 

(e.g., Bourne et. al., 2005; Bourne, Mills, Wilcox, Neely & Platts, 2000).  
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Website and referral traffic 

Web analytics is an approach that includes collecting, monitoring, measuring, and reporting 

the data of web usage to understand the experiences of the visitors. Analytics help to optimize 

websites to improve customer satisfaction and loyalty and/or to reach business goals. There are 

two common approaches to collecting data from web traffic. The first one is using server-based 

log-files, and the other one is based on a client-based page-tagging. (Hasan, Morris & Probets 

2009, p. 698). An example of a tool that uses  a page-tagging approach is Google Analytics. 

With the help of web analytics, a marketer may choose to follow, for example, track visits, 

page views, new visits, unique visitors, pages per visit, average time spent on the site, or bounce 

rate. 

 

Conversion rate 

Conversion is the final goal of marketing activities and campaigns that drive traffic to your 

website, in other words, action taken by a potential customer. Conversion rate again is a metric 

that tells the percentage of visitors that completed the conversion in a website or landing page. 

The normal formula for calculating it is: #conversions/#visitors*100%. Examples of 

determining conversions could be for example clicking on CTA (Call-To-Action), leaving a 

contact request, subscribing to a newsletter, booking a demo, or submitting information through 

a chatbot. 

 

Cost per Customer 

Cost per Customer is the cost spends per lead before becoming a paying customer. 

 

Testing and optimization 

Marketo (2014) states that the more you test the more you understand your lead generation 

process and its ROI. Marketo (2014) also suggests using control groups and applying the 

marketing program to one subset of the target groups and then leaving the rest with how they 

were to figure out the differences in the buyer behavior.  

 

A/BTesting  

A/B testing compares conversion rates of two different assets, as for example, landing pages, 

websites, or emails, by dividing the traffic or email send between them and then comparing the 

outcomes. A/B Testing is an ideal choice for small companies with less traffic or smaller 

databases because small data amounts cannot handle a more complex test. The recommended 
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testing timeframe is at least a week. A/B testing is a common method for conversion rate 

optimization (CRO). (Marketo 2014.) 

 

2.2.3 Mapping lead generation to sales and marketing funnel 

 

The definition of sales and marketing funnel is developed by Järvinen and Taiminen (2016). It 

visualizes and explains different stages in the process of customer acquisition. The funnel helps 

firms to understand in which phase of the buying process their potential customers are. The 

sales and marketing funnel also shows the threshold within marketing and sales actions. Lead 

generation is visible in the sales and marketing funnel once the contact is identified as a lead 

and it is an important aspect to see the full picture of how the potential buyer moves further 

within the funnel.   

 

Figure 5. Marketing and Sales Funnel by Järvinen and Taiminen (2016).  
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2.3 Marketing perspective 

 

This section introduces relevant areas from the marketing perspective, starting from the wide 

scope of including Marketing Concepts, then narrowing down to Inbound and Outbound 

marketing methods as lead generation approaches. Further, the written research about Content 

Marketing, Search Engine Optimization and Search Engine Marketing  are explored, as they 

are all part of the lead generation process. 

 

 

Figure 6. Four areas of Marketing perspective introduced in the Literature Review. 

 

2.3.1 Marketing concepts 

 

This chapter represents the marketing concepts that are relevant for the study.  

 

Customer journey 

Nowadays, the traditional web page including different digital content is the main point of 

digital communication at the beginning of the customer journey in B2B context, as it is shaping 

the potential buyers’ first impression as well as their willingness to enter a personal dialog and 

explore business opportunities (Rosmann & Zimmermann, 2017). As mentioned in the lead 

generation chapter and how Järvinen and Taiminen (2016) state; to initiate the customer 

journey, the potential customer/visitor must leave their contact information or log in so that 

firms marketing automation software can start nurturing the potential customer through the 

marketing and sales funnel.  

 

Further, there was literature found from the different touchpoints of the customer journey and 

the impact of digitalization in sales within B2B markets. Ancillai et. al. (2019) define 

touchpoints as for example social selling and Wright et. al. (2019) continue with big data 



 

17 

 

analysis. Other touchpoints can be for example content marketing in websites, newsletters, 

online shops, social media, online shops, search engines (Järvinen and Taiminen, 2016; 

Zumstein et. al., 2021). Furr & Shipilov (2016, p. 96) mention, that modern technology should 

be used to serve the customer needs better. In the existing theories, many of them concentrate 

on either digital or physical touchpoints. 

 

Järvinen and Taiminen (2016) highlight, that the decision-making in buying process varies 

between B2C and B2B markets. B2B is often seen as more complex and time-consuming, as 

well as it is involving a higher amount of decision-makers than in the B2C context. Thus, more 

research is needed to find the correct way of managing the whole customer journey from the 

B2B perspective. Also, Rossmann & Zimmermann (2017) states that the importance of digital 

communication and touchpoints are not only important among consumer communication, but 

also for Business-to-Business, and argue that this is especially important in the lead generation 

phase. However, there is a shortage of publications referring to digital marketing and 

communication in B2B, let alone startup companies operating in these kinds of markets (Power, 

2016, 7).   

 

Digital Marketing 

Compared to traditional marketing (such as TV, print, roadside advertises etc.) it differs by its 

channels as digital channels allow the audience to communicate and interact with the marketer. 

Moreover, another advantage is gaining market insights and data, as well as it allows target 

market expansion (Leeflang et. al., 2014, 3). Digital marketing, in other words, marketing done 

through digital platforms is utilized to create brand awareness, e-commerce transactions, get 

new customers, attract new customers, and build better relationships with existing customers 

(Smith, 2012, p. 86). 

 

Miller (2012, p. 7), is stating that in Business to Business (B2B), creating a digital marketing 

plan is crucial to the business. Smith & Chaffey (2013), and Chadwik (2012), are stating that 

B2B companies who do not apply e-commerce itself, use inbound marketing or content 

marketing as their main digital marketing tools and that the main aim is to support customer 

acquisition, retention, and conversion via lead-generation. 
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2.3.2 Inbound marketing and Outbound marketing as lead generation approaches 

 

To engage potential customers in inbound marketing tactics is becoming increasingly 

important, as B2B buyers have a more active role in the early phases in purchasing processes 

through digital channels (Adamson et. al., 2012; Wiersema, 2013) and marketers have 

understood the need for tracking these interactions and measuring their performance (Chaffey 

& Patron, 2012). Inbound marketing is mainly content marketing, as it is the element that can 

capture the potential buyer’s attention, pushing it towards the purchase (Gregg, 2015). 

 

Thus, the concept of inbound marketing is said to be developed by Dmarmesh Shah and Brian 

Halligan, co-founders of HubSpot. They named traditional, pushing sales as outbound 

marketing, and highlight that instead, the focus should be on inbound marketing (I.e., pull 

marketing). The technique aims to raise the interest of those prospective customers that are 

already searching for information related to a company’s offerings, and according to Patrutiu-

Baltes, (2016) it aims in creating trust and loyalty. Furthermore, it requires a very careful 

targeting of the audience, as well as high-quality content with customized communication 

(ibid.) as opposed to outbound marketing competing for the attention of potential customers 

through interruptive advertising methods. (Hubspot, 2021.) 

 

Further, Smith and Chaffey (2013), describe the web as an environment for pull marketing, in 

which firms pull customers to their websites with the help of social media campaigns and 

search engine optimization. Other forms of inbound marketing are mailing campaigns, viral 

videos, web-based seminars (webinars), etc. (Marketing-Schools.org., 2021).  

 

Compared to outbound marketing, the efficiency is superior, as it allows better targeting and 

adaptation of the firm’s communication to it. As an example, if a person has subscribed to the 

newsletter, the conversion rate is 750 % higher than a newsletter addresses to a person who has 

not shown interest in the firm and its products or services (Gregg, 2015). 
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Table 1. Characteristics of inbound and outbound marketing in comparison based to Opreana 

and Vinerean (2015).  

 

2.3.3 Content marketing 

 

The foundation for inbound marketing and lead generation is content. To put it short, it is a 

way to find and get potential buyers to interact with a firm, and it can take different forms 

(Järvinen and Taiminen, 2015). Content marketing is used increasingly to engage buyers, and 

inform, entertain, educate, and guide them through their customer journey (Schulze, 2016). 

Marketo (2014), recommends creating content that inspires and begs to be shared and helps the 

leads to overcome their challenges and achieve their goals. If the marketer is successful in that, 

the leads trust is earned, and that ultimately creates leads to becoming customers. Opreana and 

Vinerean (2015) introduce eBooks, infographics, slideshows, interactive content, and blogs as 

popular forms of content. Schulze (2016), again refers to a LinkedIn study reporting case 

studies, how-to guides, and best practices as the most efficient forms of content.  
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Table 2. Typical forms of Content Marketing according to Marketo (2014). 

 

Channels and tools for digital content marketing 

Content can be distributed through multiple different channels. Below, common channels and 

platforms for content marketing are introduced.  

 

Blogs and blog posts   

Blogging may be an effective way to tell customers how to make the most out of the company’s 

products, as well as it can prove subject matter expertise (Lehtimäki et. Al., 2009). Marketo 

(2014) also states that a company blog is a great way to generate leads and reminds that calls-

to-action (CTAs) are good to be set but not being too ambitious. In other words, a recommended 

CTA could be subscribing to the blog or following your firm on social channels instead of 

immediately signing up. 

 

Custom emails/email marketing 

Today, email marketing is one of the most accessible and effective forms of digital marketing 

businesses use to promote for potential and current customers (Bates, 2012) when it is done 

with the permission of the recipient and delivering useful content for the (Mogos & Acatrinei 

2015). It has an immediate effect on sales, short-term relationships, and building long-term 

relationships with branding development (Bates, 2012). Email marketing is a useful tool in the 

communication and information process and essential for businesses to use email marketing if 

they want to reach new, potential customers for their business. The content in the email should 

be personalized according to the recipient’s behaviors and requirements. (Mogos and Acatrinei 
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2015.) Email marketing, like other marketing activities, requires clear and measurable 

objectives (Budac, 2016). Examples of those objectives include attracting new customers, 

increase in online sales, branding, customer information on certain changes, customer 

relationship strengthening, revenue growth, and so on. Email marketing has high efficiency 

due to relatively low costs, better measurability, high conversation rate, or personalized 

addressing. (Ibid.)  

 

Marketing automation software allows designing and sending personalized email marketing 

content. The automation software collects data from different touchpoints, an, d the content of 

the email can be designed according to the data collected by the software (Woods, 2009). The 

email can be triggered to be sent at a specific time or it can be sent in real-time (Heimbach et. 

al., 2015), and the email could include topics that interest the readers most (Carrigan, 2006). 

Other marketing automation features related to email marketing include for example email 

tracking feature. With this feature, it is possible to find out the time and date the recipient opens 

the email, downloads, and attachment, clicks a link within the email, or if she/he unsubscribes 

from the email list. (Todor, 2016.) 

 

Social Networks and Lead generation 

Social networks, such as LinkedIn, Facebook, Twitter, or Instagram are network platforms for 

inbound marketing, as with them the potential buyers can be identified, and the communication 

might be customized depending on the type of the used network and the audience (Brafton, 

2012). 

 

LinkedIn  

LinkedIn is the world’s largest professional network founded in 200. It currently has 756 

million members in over 200 countries worldwide. The mission of the company is to “Connect 

the world’s professionals to make them more productive and successful.” It has diversified 

business, and it is generating revenue from membership subscriptions, advertising sales, and 

recruitment solutions. In 2016, Microsoft and LinkedIn acquired bringing together the world’s 

leading professional network and world’s leading cloud platform. (LinkedIn, 2021.) 
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Facebook 

Facebook is a social media platform where private users and companies can exchange, share, 

and evaluate information founded by Mark Zuckenberg (Jin, 2015). Currently, it is estimated 

that Facebook is the third-most ranked website, and the second-most downloaded app with 2,74 

billion monthly active users (Newberry, 2021). 

 

Twitter 

Twitter is a social media platform invented in 2006. During its first months of existence, it was 

an internal platform, where an individual would communicate to a small group using an SMS 

service (Arrington, 2006; Bilton, 2010). Between 2015 and 2019 Twitter had from 302 to 300 

million monthly active users (Financesonline.com, 2021). 

 

2.3.4 SEO and SEM 

 

SEO (Search Engine Optimization) has taken a dominant role in the digital promotion strategy 

as it helps people discover pages on the world wide web and find information (Hubspot, 2021), 

and has become more familiar in start-ups, as its costs are relatively low (Taiminen & 

Karjaluoto, 2015). It can be defined as a process of improving the ranking of a web site in 

search engines result pages (SERP). This makes the website more visible to people who are 

searching for what your product, service, or brand can provide via search engines such as 

Google, Bing, and Yahoo! It works by optimizing a website’s pages by conducting keyword 

research and then earning inbound links (Hubspot, 2021). It is worthy to understand the 

common keywords used by the customers during their pre-purchase journey and use these to 

improve SEO (DeMers, 2014). The results in SERP can either be organic (unpaid) or inorganic 

(paid) (Sharma et. al., 2018).  

 

SEM (Search Engine Marketing) is the inorganic part, meaning you have paid the search engine 

marketing services like GoogleAdwords. The online advertisement is bought and targeted 

towards chosen segments (Hubspot, 2021). SEM is often based on a cost-per-click model 

(CPC), meaning the advertiser pays each time someone clicks a link, regardless of what the 

lead will do after clicking. (McGlaughin et. al., 2012). Guttmann (2020), states that SEO and 

SEM tactics are considered as the second most effective for lead generation in the B2B context 
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and producing the highest Return on Investment according to B2B marketing professionals in 

the USA.  

2.4 Technology perspective 

 

As written in the introduction, technology is needed to boost small start-ups development and 

performance by allowing them to reach new and more markets across country borders that 

would otherwise be out of reach without the Internet and a globalized world (Taiminen & 

Karjaluoto, 2015; Teixeira et al., 2018a). 

 

For a marketer, it can be useful to accelerate lead generation with lead generation technologies. 

There are multiple different technologies to choose from and many of them are somehow 

attached to other digital marketing tools. The wide scope can be better understood in the figure 

below. However, we will investigate a couple of common digital marketing tools that can help 

in the lead generation process as well as Single Customer View.  

 

Figure 7. A picture of different type of Marketing Technologies by Chaffey & Smart Insights 

Marketing Team (2018). 
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Single Customer View 

Even though the pool of available tools is magnificent, and many firms might find it 

challenging to work with so many tools and databases as the information is then easily in silos. 

Of course, startups are yet to have fewer data available compared to enterprises, but an 

important perspective is to consider the concept of a Single Customer View. Stone and 

Woodock (2014) name this as a way of documenting all the gathered customer knowledge into 

a single database that is accessible to all the relevant stakeholders. Further, Schulz (2016), 

continues that tracking the potential customer interaction across different channels like 

websites, loyalty programs or social media platforms makes it possible to get a full view of the 

buyers and help the businesses to provide an even better consumer-to-brand experience.  

 

2.4.1 Marketing Automation Systems  

 

Marketing automation refers to the automatic personalization of marketing mix activities 

(Heimbach, Gottschlich & Hintz, 2015) and according to Lamont (2015), within the software 

industry, it is one of the most promising sectors. The Grand View Research report highlights 

that the marketing automation technology is accepted to reach 7,63$ US by 2025 (CMO 

Innovation Editors, 2017).  

 

Marketing automation system again is a software solution supporting marketing processes such 

as lead scoring, nurturing, and management. Overall, the objective is to support in execution 

and measurement of marketing activities (McGlaghlin et. al., 2012) and to attract, build and 

maintain trust with potential and current customers by personalizing relevant and useful content 

automatically to meet their needs (Kantrowitz, 2014). Marketing automation vendors like 

Eloqua and Marketo state that the tool allows firms to improve their processes for lead 

qualification. Other common features in Marketing Automation systems mentioned by vendor 

Pardot (2014) are for example updates on new prospects, hot lead prioritization, and nurturing 

leads for the future to avoid cold calls. The use of marketing automation increases the 

transparency of digital touchpoints throughout the customer purchase process. (Järvinen & 

Taiminen, 2016). As said in the introduction chapter, prospecting and lead qualification are 

considered to be the most tedious tasks of the industrial selling process (Moncrief & Marshall, 

2005; Trailer & Dickie, 2006), so it is no surprise that the interest in marketing automation has 

grown a tremendously.  
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2.4.2 CRM Systems  

 

Mohr et. al. (2010), defines that CRM (Customer Relationship Management) is a tool for 

capturing and storing data about customers from any interaction they have with the firm. After 

the information collection, the data is to be analyzed and used for understanding and serving 

the customer more efficiently. Implementation of CRM should be seen as a change in the 

company’s focus on more customer-oriented thinking rather than just expecting the software 

itself to solve the challenges of the company. (Ibid).  

 

2.5 Management perspective  

 

This section introduces management perspectives in lead generation and nurturing from four 

different points of view.  

 

Lead generation and lead nurturing should be looked at  from the management perspective, too. 

Different organizations leverage digitalization differently and likewise in any other technology 

implementation, also marketing technology faces similar challenges. There are claims that 

utilizing marketing technologies is hindered because of operational barriers (Quinn et. al., 

2013), whereas others state that technology affects where, how, and which marketing activities 

are carried out (Postman, 1992).  

 

2.5.1 Alignment of Marketing and Sales   

 

Alignment between marketing and sales is a key success factor between different companies, 

as like Aberdeen Group (2017), demonstrates, companies who have managed to establish an 

alignment between those teams are generating 32% higher revenue, achieving 38 % higher win 

rates on deals as well as retaining 36 % more customers.  

 

Thus, Malshe e.t al. (2016), and Trailer et. al. (2016), highlight that it is not a new topic and is 

still challenging for many firms. Kotler et. al. (2006), recommend the functions to be aligned, 

and further integrated instead of being two separate silos. Often, the alignment is achieved 

through structural connection, new technologies, cross-functional tasks, and finally financial 

incentives (Snyder et. al., 2016). Further, according to MacDonald (2018), sales and marketing 
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alignment is often limited, and it is affecting to the buying experiences of the customers. Only 

within the US markets, the marketing and sales teams are missing on average 1 trillion dollars 

per year because there is a gap between the coordination and cooperation between these teams. 

The challenge is to establish a cohesive and comprehensive buying experience for the 

customers. (LinkedIn Marketing Solutions, 2020a.) Moreover, Trailer et. al. (2016), 

recommend designing a whole customer journey as a tool to align between the two 

departments.  

 

2.5.2 Resource-based view 

 

Resource-based view is a theory that describes how a firm possesses different resources and 

how they create competitive advantage when using the resources. The theory suggests that 

firms should prosper a strategy that is best in line with their possessed resources (Brouthers 

2016). The original concept of RVB is developed by Barney (1991), and it defines capabilities 

as resources. 

 

Singh & Singh (2017) argued that among B2B start-ups, the challenges within digitalization 

and digital marketing can be the lack of resources. Yet, digital marketing is critically important 

to practice, as it is an essential part of searching, acquiring, and building relationships. 

However, investing in hiring people or outsourcing may be a challenge as it requires monetary 

resources. (Ibid.)  

 

Also, what it comes to marketing metrics, measuring the effectiveness of the marketing efforts 

is limited due to a lack of resources. Companies would have more data available to analyze and 

use than what they are able to consume. The vast amount of data available makes it difficult 

for the management level specialists to work with the data, including choosing the right data 

to analyze and taking the knowledge across their department to their teams. (Bendle & Bagga, 

2016.) 

 

Further, the demand for the accountability of marketing keeps increasing and covers the 

allocation of resources and so forth effects on the investment decisions. From the financial 

point of view return on marketing investment (ROMI) has a crucial role and can be considered 

and financial trigger towards marketing activities. (Smyth & Lecoeuvre, 2014.) 
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2.5.3 Skills Gap  

 

According to Day (2011), the existing changing technological climate exposes a gap within 

digital marketing skills. Only a restrained group of professionals within the field are adopting 

innovative approaches using large data sets and drawing detailed analysis from the data sets. 

Senior marketing managers who are not grown up in the digital environment find themselves 

unskilled for using technology within their work, which then again, limits their ability to 

creatively harness the data in practice (Slater et. al,. 2010). Furthermore, a large majority of the 

practitioners are either not adopting the newest technology approaches or are outsourcing that 

to digital partners (Quinn et. al., 2013). 

 

2.5.4 Outsourcing 

 

Thus, under the ever-changing circumstances of socio-techno-economic factors, it is not 

feasible for a firm to build competitiveness on all levels (Ramachandran & Voleti, 2004).  To 

cover up resource gaps or competence gaps, there is a common organizational response, 

outsourcing. When looking at the written academia on outsourcing, the researchers state that it 

is traditionally used to reduce operational costs and to improve performance. (Ghodeswar & 

Vaidyanathan, 2008.) Furthermore, the use of it is increasing at a strategic level, including to 

improve business, build sustainable competitive advantage, extend technical capabilities, free 

resources for the core business, or to mitigate risks (Ibid.). However, the coordination and 

administration of external resources may limit the advantages especially if there are many of 

them and even if the inhouse operations were less efficient. (Chalos & Sung, 2007).  

 

A study produced by LinkedIn (Schulze, 2016) involved 600 respondents working in the B2B 

sector, highlighted that the common challenge with inbound marketing is finding the resources 

and time for it. Another challenge reported was tracking the Return on Investment (ROI). From 

the digital marketing perspective, content creation is a function that can be outsourced. Thus, 

according to the study, a  large majority (89%), create it internally. Usually, the most time-

consuming pieces of content are produced by outsourcing including design of content (24 %), 

video production (33 %), and writing (28 %). (Schulze, 2016.)  

 



 

28 

 

3 Research Design and Methods 

 

This chapter describes the empirical part of the research. It explains the design and methods 

used in the research, as well as offers justification for used research methods. The research 

design will be introduced first, then followed by introducing the sample as well as the data 

collection and analysis methods. I addition, the reliability and validity of the research findings 

are explained. 

 

Highlighted by Creswell (2003, p. 4-5), Crotty (1994) explains that the researcher is 

encouraged to evaluate four questions consisting of methodology, methods, epistemology, and 

theoretical perspective for what it comes to the process of designing a research proposal. 

Further, it is underlined that these four questions are interrelated to the research designing 

process. Creswell (2003, p. 3-6), has conceptualized research design by using Crotty’s 

framework to elements consisting of knowledge claims, methods, and strategies. Using these 

elements, the researcher may use either a  qualitative, quantitative, or mixed-methods approach 

to the inquiry (Creswell, 2003, p. 3-6).  

 

To put it short, it is emphasized that the decisions of research strategy and design should 

support both, the purpose, and the objectives of the research (Saunders, Lewis, and Thornhill 

2009, 137). The purpose of the research is usually but not always limited to either exploratory, 

descriptive, or explanatory study (ibid. 137-139). 

 

3.1 Research design 

 

The purpose of this thesis is to focus on understanding and describing the lead generation 

process utilizing digital marketing and its different touchpoints in the context of B2B SaaS 

Startups. The aim is to propose a framework for digital lead generation and nurturing, 

 

Therefore, an appropriate angle for this study is exploratory. Exploratory research is easy to 

adjust and is flexible, and it gives the researcher a possibility to change the directions, if, and 

when new knowledge occurs. There are different ways of collecting the data, for example 

interviewing in focus groups or individually for example experts. It is typical that the interviews 

are unstructured as the nature of the research problem is unclear (Saunders et. al., 2016, p. 175).  
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The research strategy of the thesis follows a multiple case study strategy as it fits into the 

exploratory angle. A case study is defined as a method that investigates one or more cases to 

find answers to certain research questions. The case can be an individual, institution, 

community, or group (Gillham, 2010, p.1). The case study strategy involves an empirical 

investigation of a certain phenomenon and from more than one source (Saunders et. al., 2009, 

p. 588). 

 

Usually, a case study begins with reviewing existing records and material, and new data is 

likely to be collected through interviews, which gives an opportunity for interaction and direct 

observation (Ghauri, 2004, p. 113). A case study is often, but not always, limited to qualitative 

research methods and it gives an opportunity for the researchers to gain a holistic understanding 

of the investigated topic (Ibid., 114). Furthermore, Yin (2003, p.5-10), suggests that a case 

study approach is suitable when the research aims to answer “how” -questions. Saunders, Lewis 

& Thornhill (2016, p. 174), explains that also why questions are supporting the exploratory 

research approach because it may give insights into the topic of interest.  

 

The Main RQ in this study is a ‘how -question': "How does digital marketing help generate 

leads successfully for B2B Startup?”, followed by Sub RQ1: “How digital marketing tools to 

help generate leads for B2B SaaS Startup?”, Sub RQ2: “How could a lead generation 

framework look like to support decision making in this process?” and finally, Sub RQ3: “How 

to measure the success of the lead generation process?” 

 

The analyzing method for data collection should be considered depending on whether the data 

gathering methods are quantitative or qualitative. Qualitative data collection methods and 

analysis often describe data that is non-standardized and there are multiple factors the 

researcher should take into consideration when analyzing qualitative data. The goal of 

qualitative analysis is to create in-depth description of the phenomena. As non-standardized 

data is complex, the researcher should pay attention to summarizing, grouping, or restructuring 

data as a narrative. (Saunders et. al., 2009, p. 482.) The quantitative data collection method is 

in other words, numeric data. Consequently, analysis generates data in a standardized form, 

which is presented as statistics forms and diagrams (ibid., 482). 
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Qualitative data analysis was chosen to analyze the data, as it fits into the exploratory and case 

study strategy. Moreover, the data analysis method for this study is called abductive according 

to Kóvacs & Spens (2005), as the research combines existing insights from the theory with 

empirical data from interviews. In addition, secondary data is utilized to find more relevant 

information about the context as the interviews revealed that in order to gain enough insights 

about how the lead generation differs especially in the context of the study, some additional 

information about B2B SaaS Startups were researched through the case companies’ web pages 

as well as eight other startups/scaleups’ web pages to confirm the findings.  

 

The following sub-chapters discuss research context/ case companies, data collection, data 

analysis, and methods in more detail. 

 

3.2 Research context   

 

The sample of the study includes two early-stage SaaS startups, as well as one young digital 

marketing agency, all of them founded in Finland. The interviews were done to different types 

of roles within the companies, depending on who had the main responsibility of their digital 

marketing actions. On top of the interviews, seven B2B SaaS companies were examined as it 

was revealed from the interviews that what the web page includes for that context, is something 

specific for them. The aim of exploring  B2B SaaS companies that are not purely in a startup 

phase is to see what should the startups have in order to gain more leads, sales and finally to 

scale.  

 

Company A is a digital marketing agency founded in Finland approximately four years ago. 

They have a heavy background in analytics, and they offer data-driven digital marketing and 

sales. They aim to help their customers to reach significantly better results. The company’s 

customers are not limited to the size, growth stage, or specific industry but their main target 

market is in Finland. The interviewee from the company is an experienced digital marketing 

consultant who has consulted also growth stage SaaS startups. The perspective for this 

interview was to understand how an experienced consultant sees the context of the study from 

her customers’ perspective. 

 

Company B is a startup founded in 2017 that offers virtual learning environments in augmented 

and virtual reality for different levels of schools and companies. They offer the software as 
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well as also other needed equipment, software orientation, workshops, online courses as well 

as user support for their products. Their target market is currently in Finland, US. In India, they 

focus on the B2C market at first. Within company B, the interview was held with the CEO & 

founder as he is still strongly tied into the sales and marketing actions of the firm. 

 

Company C is a marketing technology SaaS company, founded 3 years ago.  They offer a tool 

that helps customers to get more leads. In the core, they use different methods that can activate 

the website visitors just like in a real store where the seller would offer help to the customer 

and qualify the potential buyer’s needs. They currently have customers on four different 

countries in different continents and serve customers regardless of the industry they operate. 

The requirement for them to be their customer is that the customer company must have 

websites, enough traffic into there as well as some sort of conversion plan so then they can 

help. In company C, the interviewee was a marketing director and partner who also has a strong 

background from other growth companies and digital marketing.  

 

 

Company Industry Years in 

operation 

Number of 

Employees 

Served 

Market 

Digital 

Marketing 

Operations 

A Digital 

Marketing 

and analytics 

Agency 

4 20+ Domestic Yes 

B Education 

B2B, B2G 

B2C  

5 13 Domestic 

and 

International 

Yes 

C Marketing 

Technologies 

3 80+ Domestic 

and 

International 

Yes  

Table 3. Characteristics of the interviewed companies.  
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3.3 Data Collection 

 

As mentioned earlier, the methods of the data collection for this thesis are drawn from the 

multiple case study strategy, and as the research context is B2B SaaS startups, two of the chosen 

companies for the interviews were chosen according to the company age and were required to 

have SaaS offering for B2B or B2G customers. However, as a high level of expertise was 

designed to be involved, a digital marketing consultancy perspective was chosen to be one of 

the companies to be interviewed. 

 

The data collection of the primary data consisted of semi-structured interviews conducted with 

case companies' experts. The semi-structured form was chosen to make sure that all the key 

concepts and themes introduced in the theory were covered during the interviews. Interviewing 

method was chosen as it is proved that it is a trustworthy way to explore how the interviewed 

persons understand and experience the topic, as it lets them describe their experiences, 

activities and show their opinions in their own words. (Kvale, 2007.) There were three expert 

interviews conducted in a period between 14.06.2021-11.08.2021. The sample included 

expertise from two different SaaS startups, (they were defined as startups by the literature 

reviewed, meaning aiming to grow quickly and less than 10 years old). Thus, the second startup 

representer is considering themselves to be more of a scale-up already, but they have been in 

the startup phase a little while ago. These persons are in key roles when developing marketing 

and lead generation strategies further. The third interviewed expert was a digital marketing 

consultant with experience in planning and executing digital marketing actions to companies 

in different maturity stages including SaaS companies and traditional companies both in B2B 

and B2C contexts. From below, you find a Table summarizing basic information about the 

interviewees.   
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Interviewee Perspective Organization 

type  

Job Title  Length 

Interviewee 1, 

Company A 

Agency Digital 

Marketing 

Agency 

Digital 

Marketing 

Consultant 

45min 

Interviewee 2, 

Company B 

 

In-House AR/VR SaaS 

Start-up 

CEO, Founder 56min 

Interviewee 3, 

Company C  

 

In-House MarTech 

SaaS Scale up 

Marketing 

Director 

43min  

Table 4. Summary of the interview Sample.  

 

One of the interviews was made face-to-face in Helsinki, Finland, and others were done 

remotely, another one with Microsoft Teams and another with Google Meet, depending on the 

tool the interviewed person preferred. There was an interview guide created to allow the 

exploration of key issues. The interview guide included 18 open-ended questions split into 

introduction, general, technical, and management-related questions, likewise, the theoretical 

part of the study. Thus, the consultant’s questions varied a bit as the representative could not 

talk about the company she was working for. 

 

Secondary data of the research was collected beforehand from interviewed companies' web 

pages as well as from academic and managerial articles by using several databases, as well as 

interviewed companies' web pages and external databases. The main resource used for finding 

the literature and different databases was LUT Primo, LUT University’s Academic online 

library. Also, another layer of the study included exploring secondary data from  web-pages of 

eight B2B SaaS organizations on 4th of October 2021. This research layer was done based on 

the interview findings to gain more insights about digital marketing content specific for the 

B2B SaaS industry. Those eight organizations were found by searching from searching engines 

with a topic of “Top B2B SaaS Startups in Finland” Quantitative aspects of the research and 

the interviews were left out as the sample size was small. From below, you find basic 

information about the secondary research conducted regarding the SaaS organizations and their 

web pages.  
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Table 5. Summary of the web page search Sample.  

 

3.4 Data Analysis 

 

The analysis of the data gained from the interviews follows the guidelines of theory; analyzing 

the qualitative data gathered from the interviews often starts with transcribing the interviews 

from the recordings into a written format (Saunders et. al., 2016, p. 416).  

 

Two of the interviews were held in English and one of them was translated from Finnish to 

English. They all were recorded and transcribed by the author, thus some of the filler words 

were left out to simplify the analysis. The questions varied a bit in the end between the startup 

representatives and the professional from the digital marketing agency. From appendix xx, you 

can see the differences in the questions asked. All the interviews were recorded and transcribed, 

thus some of the filler words were left out to simplify the analysis. Finally, the transcription of 

the interviews, which took 144 minutes in total, resulted in 21 pages transcribed by the 

researcher.  

 

As mentioned in the research design chapter, the chosen analysis method for the research is 

abductive, meaning that the transcribed interview findings were to be reflected in the previous 



 

35 

 

literature which was present in the literature review. This helped to get a better understanding 

of the thesis topic. 

 

After the transcription, the analysis continued by reading the interviews in detail multiple times 

and then making observations. Then, by following the thematic analysis approach, which is 

one of the several possible approaches within qualitative data analysis (Eskola & Suoranta, 

1998, p. 197), the interviews were split into themes. The interview questions and the theoretical 

part of the study were linked, which helped to answer the research questions, as well as it 

followed the recommendations of the researcher to concentrate on essential observation of 

themes used within the theory of the research (Tuomi & Sarajärvi, 2014, 95). After this, the 

themes were coded and finally analyzed. The below table will embody the theoretical and 

empirical parts of the study.  

 

The purpose of the 

research  

Research questions Related Theories Related 

theoretical parts  

The purpose of this 

research is to understand 

how B2B SaaS Startups 

generate leads and how 

digital marketing can help 

in this process. Further, it 

aims to understand the 

challenges within the 

process in the context of 

B2B SaaS startups.  

Main RQ1: “How could a lead 

generation framework for B2B 

SaaS startups look like to 

support decision making in 

this process?” 

Process, target customer,  Chapter 2.2 

Sub RQ1:” How does digital 

marketing help generate leads 

successfully for a B2B SaaS 

startup?” 

Digital marketing, lead 

generation and nurturing, 

inbound and outbound 

marketing, content 

marketing, growth hacking, 

Chapter 2.3 & 2.4 

Sub RQ2: “How to measure 

the success of the lead 

generation process?”  

Measurement, Conversion 

rate, website traffic, A/B 

testing, KPIs, MQL, SQL 

Chapter 2.2.1, 

2.2.2 

Sub RQ3: What challenges do 

B2B SaaS startups face in lead 

generation? 

Resource based view, 

single customer view, 

alignment of marketing and 

sales, skills gap, maturity, 

Chapters 2.4 & 2.5   

Table 6. Embodying the empirical parts to academic literature.  
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3.5 Reliability and Validity 

 

Reliability can be defined as the reproducibility of the research results and validity again, is 

described as how well the used metrics or methods within the study express what they have 

intended to measure (Hirsjärvi et. al., 2016).  

 

The results of the interviews may have varied if there would have been different persons to be 

interviewed. The other startup had a CEO as an interviewee and another startup was 

interviewed by the head of marketing. Also, the third interview’s questions were a bit different 

in the end as the interviewee was working as a consultant at a digital marketing firm rather than 

a startup. The interviewees were chosen from companies headquartered in Finland even though 

two of them had actions in other countries too. Yet, the interviewees were all from Finland and 

so forth the geographic boundaries have set limits to the diversity and cultural differences.  

 

This research is a multiple case study; thus, it is worth to examining the fact that there were 

only three different cases as well as three interviews within the study, and that brings some 

limitations to the findings as they cannot be interpreted directly.  

 

4 Results and Findings  

 

This chapter represents the results of the empirical part of the study. The findings of this chapter 

are results of abductive and thematic analysis. The themes in the interviews and the theory are 

split similarly but are separated from the main themes in this chapter. In the interviews, there 

were first general questions about digitalization affecting the lead generation and nurturing, 

then comparing scenarios in lead generation in the context of SaaS vs. traditional, mature vs. 

startups as well as B2C vs. B2B to find out how the lead generation works specifically in the 

research context and how digitalization has helped in the process. The main Research question 

within this study is “How could a lead generation framework look like to support decision 

making in this process in the context of B2B SaaS Startups?”. This was explored by first 

looking into the Sub Research questions.  The first Sub Research question is:” How does digital 

marketing help generate leads successfully for a B2B SaaS startup?” and the SubQ2 is “How 

to measure the success of the lead generation process?” The technology theme and the 

management theme within the interviews are aiming to understand the role of specific 
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technologies for digital marketing and lead generation in the research context. Also, if there 

are any typical challenges regarding either the technology or what is happening in the 

managerial side of SaaS Startups, yet, aiming to answer Sub RQ3: “What challenges do B2B 

SaaS startups face in lead generation?” 

 

Lastly, the answers in the interviews regarding the marketing concepts, processes and channels 

are analyzed, and discussed within the context, and together with the Sub Research questions, 

a Lead generation Framework for B2B SaaS startups is provided.   

 

4.1  Digital marketing effects on lead generation 

 

The analysis of the interviews for this research is set in themes and the first theme was around 

digitalization’s effects on marketing and therefore exploring also how digital marketing is 

affecting finding new potential customers. In other words, this sub-chapter aims to answer the 

Sub Research Q1.  

 

In the literature, the development of technology and digital communications tools was stated 

to have changed from both buyers’ and sellers’ perspectives in sales and marketing.  It was 

highlighted that B2B companies use digital marketing to support customer acquisition, 

retention, and conversion via lead-generation (Chadwik, 2012; Smith & Chaffey, 2013), 

whereas buyers or customers have easier access to information as they can utilize technology 

advancements and internet in their daily lives (Edelman & Singer, 2015, p. 91). Similar notes 

were taken from interviews. Interviewee 1 stated that from the sellers’ perspective, using 

technologies in marketing enables the companies to involve earlier in the buying journey of a 

customer. 

 

“All the technology advancements in marketing are giving opportunities for 

companies to actually build pipeline and be part of the customer journey already 

a lot earlier in the process than before”  

 

Further, Interviewee 3 explains that lead generation, at least in a way has become a bit easier 

side with the help of digital marketing channels in the B2B segment:   
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“In the B2B side, the change from a couple of channels to an infinite amount of 

channels has made the marketing a bit easier in a way, because the target group 

is easier to narrow down. In the digital world, you can target your advertising 

and your message in multiple different channels to exactly the right people and 

you do not need to buy the 100 000 people target group when at the same time 

you might have only 100 potential customers.”  

 

Interviewee 3 continued looking at this from the customers’ perspective too and explained how 

especially in pure-play SaaS offering the digitalization has affected.  

 

“The buying journey has changed so that nowadays, buyers want to search a lot 

of information before the purchase or before talking to any sellers, so in SaaS, it 

is at least apparently easier as you can take the buyer journey much further than 

comparing it to for example buying accounting services from some specialized 

firm. So, the difference comes from there that you can let the leads and prospects 

much further in the buying journey and the buyers are able to self-sufficiently 

take the SaaS products into use and have an "Ahaa moment”.  

 

As explained earlier, technology has changed the possibilities for lead generation and digital 

marketing fundamentally. In the literature, it was highlighted that CRM systems can capture 

and store data about customers from any interaction they have with the firm. Mohr et al. (2009 

p. 180-181).  Furthermore, as Christensen et. al., (2016) mention, Marketing Automation 

systems can run their attributes compared to historical data and similar deals and prescribe 

actions that have worked in the past. Thus, similarly, as it was demonstrated in the figure 7 by 

Chaffey & Smart Insights Marketing Team (2018), there are multiple technologies to choose 

from and the empirical findings stated that choosing certain technology did not crack the puzzle 

of succeeding in lead generation. An example of an explanation of the situation is described 

below: 

 

“It's not about having the marketing technology, it's about actually knowing your 

customer, understanding what content they need, in what phase, how easy they 

find that information from the website.  It is super easy to make a pop-up form 

and send an email afterward.  It is more about what do you send and where do 

you show that pop up than with what content. Also, understanding the customer 
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journey in general, and then the content, so the technology is just something that 

does things for you. Lead generation should not start from the software, but it 

should start from the needs of the customer.” 

- Interviewee 1  

 

However, interviewee 1 also identifies that if you are a startup that is supposed to scale, 

choosing certain technology tools and using them for controlling the customer journey and 

supporting lead generation is recommended.  

 

“If you are looking up into B2B and we are supposed to grow quickly, we need some 

type of CRM and we need integration from the CRM to marketing automation or 

customer data platform, to get the information that we have on CRM to have that same 

data for marketing. Then we can utilize that information on marketing automation or if 

that's part of the lead generation but again, first understand what do you need,  how is 

your sales process working, or how it should work, and then you should have all the 

cases. So, what are the requirements for the software needed” 

 – Interviewee 1  

 

There were also a bit different opinions of having fine systems but this was more due to the 

lower maturity stage of the startup. In general, the empirical findings resulted in the fact that 

the data of the potential new customers, website visitors, etc. should not be overlooked but 

rather utilized in order to close more deals.  

 

“Having a structure where you record what do you do, what do you need to do, have 

sales pipeline set up. That does not necessarily have to be in a big system like MS 

Dynamics, but it can also be in Excel in the beginning. Just have the system set up so 

that people can see what is going on in different parts of the teams.” 

 - Interviewee 2 

 

Further, none of the interviewees saw that finding leads for B2B SaaS solutions should only 

concentrate on inbound marketing, but instead professional events, sales calls, and the co-

operation between outbound and inbound marketing should exist to achieve the best results:  
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“We should not forget about business fairs or other business events when trying 

to find new potential customers” 

-  Interviewee 3 

 

“Calls, in general, are part of sales activity, inbound and outbound should not 

exclude each other.“ 

- Interviewee 1  

 

Also, interviewee 2 explained why outbound is important when the target group is small: 

 

“At the moment the way it is, our salespeople call to the potential target group 

of 200 hundred customers, yet they share the information and they get feedback 

immediately.  You don't get this kind of insight if you automate. You need human 

contact at this stage. This is due to the market characteristics and the kind 

of automation. Well, automation is amazing, and it should be done but in 

this particular case I don't think it's yet needed.” 

 

Of course, that does not show the whole picture, as even though in the start-up where 

Interviewee 2 works, it was further explained in the interview that on top of outbound they also 

use inbound through producing different types of content they share in different digital 

channels and track those. Thus, they just do not lean on the marketing automation so much that 

they would just sit and wait to get inbound leads to nurture. Instead, they utilize both methods 

to activate their target group of buyers.  

 

4.2 Measuring Lead Generation 

 

One of the Sub Research questions within this study is “How to measure the success of the lead 

generation process?” Measuring lead generation also needs data. Thus, like mentioned in the 

literature review, Järvinen and Karjaluoto (2015), suggested there are no simple standards for 

a metrics system that would fit the needs of all organizations. Furthermore, Chaffey & Patron 

(2012), recommended that companies should begin the selection process of web analytics based 

on their KPIs (Key Performance Indicators). Empirical findings follow the literature by all of 

the interviewees. Thus, here is an example:  
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“We talk about KPI measurements - we have certain measurements to be followed such as 

typical MQL and SQL and the conversion between them, meaning from MQL is ending as 

SQL.” 

- Interviewee 3 

 

KPI’s were spotted from all of the interviews. However, there were different measurement 

methods and opinions about what is important to measure, and the tools used for measuring 

also varied. For example, there were several different things mentioned, such as using Google 

Analytics, Following Website Traffic or Engagement on the website, Micro conversion points, 

Marketing Attribution, and A/B testing.  

 

In the end, the aim for measuring is the same, to test and find out what kind of marketing 

actions work for lead generation and what actions are best help in closing deals. As interviewee 

2 states:  

 

“What a start-up should especially do, is a lot of testing and with the kind of 

understanding that you probably don't know which channels work. Based on the 

results convert that into different methods.” 

 – Interviewee 2 

 

A simple recommendation of how to start in measuring the lead generation effectiveness came 

up from two interviews; to measure how many leads you would get in total, then how many of 

the gathered leads moved from marketing qualified leads to sales qualified leads, and finally, 

how many of them ended up as paying customers.   

 

4.3 Challenges in Lead generation for SaaS Start-ups  

 

The third Sub RQ was: “What challenges do B2B SaaS startups face in lead generation?” The 

empirical analysis resulted in finding three main categories of challenges in the lead generation 

for SaaS Startups. These three categories, as also seen in the below chart, are data handling, 

resources, and maturity. 
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Figure 8. Identified challenges in lead generation for B2B SaaS startups.  

 

Data Handling 

 

The first category that the empirical research revealed are challenges in data handling. The 

challenge was commented from the consultant side who has worked with multiple companies 

digital marketing, but also from company C that has already a bit further in organizational 

maturity stage: 

 

“It would be useful to have one tool to do it all but even in our MarTech stack, there 

are so many tools. It would be easy to mention at least 10 tools and if I would ask the 

team, there would be probably even more. So, the data management across these tools 

and how the governance is done.” 

- Interviewee 3  

  

In the literature, this same thing was noted, as Aberdeen Group (2017) has stated, that a key 

success factor between companies who are successful and who are not, is lying partly on the 

alignment between marketing and sales departments. They should know what both parties do 

and share the information with each other’s. This came up within all of the interviews, but it is 

clearly stated here:  

 

“There are challenges of how the information is passed between sales and 

marketing, The sin for the marketers is often that they distinguish themselves from 

sales and somehow think that they are better than sales people and that’s why 

they do not sell themselves. It is a big issue for many and then the marketer is 

constantly laying in secondhand information. Let's say that sales person says that 
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the website is shit, advertising is shit or that the price is now right - how can the 

marketer know what is true if she/he has never sold a thing.” 

– Interviewee 3 

 

Another interesting point found from the empirical study regarding data handling was that 

regulations, such as European Union’s General Data Protection Regulation, GDPR have made 

marketers’ life less simple even though it was commented to be needed. Bošković (2021) states 

the same by pointing out that the digital marketing regulation from the perspective of protecting 

personal data has put the burden on companies as they need to assess, prove and document all 

the marketing activities. However, this is seen to be an issue for every marketer and not only 

for SaaS Startups or the B2B segment as the technology itself is not regulated.  

 

The last part in data handling was related to recognizing what data to utilize. For example, in 

the above chapter, measuring lead generation, there were different methods, analytics, and tools 

mentioned, so one of the key challenges data-wise regarding the lead generation was to find 

out what data is flown and where and combine that siloed data.  

 

Resources  

As stated in the literature review, academia suggests funding, finding the right people, fast-

changing technologies, and competition as main challenges specifically for Software firms to 

succeed. (Harju, 2008) Further, a common challenge in inbound marketing was mentioned 

being time resources and time. Lead generation is part of inbound marketing and from that 

perspective, the empirical findings revealed to follow similar notes than academia, as lack of 

resources was the second main theme in the SaaS Startup’s lead generation challenges, too.  

 

Resource challenges in the empirical findings were also split into two sub-categories; monetary 

and skills-related challenges. Monetary challenges were to be drastically more critical if the 

start-up would still be in a stage of finding investors, whereas if the startup already had 

investors or funding otherwise in place, it was easier for them to invest resources, money, time, 

tools to support in the lead generation.  
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“If you have enough funding, in startups it is easy; if you can show that once you 

use 1 euro to this you get 3 euros back, you can just decide and act quickly.” 

 – Interviewee 3  

 

What was found regarding the challenges related to marketing skills in the SaaS Start-ups 

context, was the fact of explaining the background of the founders typically looks like in new 

technology companies.  

 

“Many start-ups have the issue that the first 10 people are developers etc. 

technical staff, and only the founder might be a bit commercial, and he /she does 

sales because she/he has to do it. Often, the team grows even to 20 people before 

there are any marketing and sales professionals. We had a different perspective 

as within the first 15 people we had 10 sales people or marketers and 2-3 

developers. One reason for our success has probably been this strategy but also 

the fact that our minimum viable product was a success. We were able to do 

money with that right away.” 

 – Interviewee 3  

 

Thus, it should not be forgotten that the lack of marketing skills might have been something 

that has been under discussion in many firms. The interviewees highlighted the fact that 

usually, start-ups offer less salary and if they do not have equity stocks to offer, the people with 

special marketing skills might not be interested. Yet, even if the salary would be good enough, 

the marketing needed could be more of “dull work”, such as creating content, which could be 

rather easily outsourced. However, this also depended on the maturity of the startup. In the 

beginning, it was also highlighted that it is even not that important to have people who are 

specialized in something specific but rather to find those people to work for your start-

up that are more of generalists with project management capabilities. Academia suggests 

covering the resource and competence gaps with outsourcing which can also improve the 

performance (Ghodeswar & Vaidyanathan, 2008; Ramachandran & Voleti, 2004) and this was 

in line with the empirical findings too, thus, highlighting only if it would not be in the core of 

the business itself.  

 

“Outsourcing might feel like you are giving everything away, but if I would now 

have a SaaS start-up and I would have the funding to put money into marketing, 
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I would most likely buy outsourced marketing combined with strategic advice. 

Also, if there is heavy pressure on growing internationally, it means you have 

to find a partner who is providing you the right content in the local languages 

who understands the market. It is most likely easier to find an agency to do that 

instead of an individual for each market. So, in most of the cases is finding the 

right combo for the company and the  right partners and employees. You need to 

know what you need. That is usually the hardest part “  

– Interviewee 1  

 

Maturity  

Empirical findings stated that third challenge for SaaS startup lead generation process is the 

maturity of the firm, which again revealed three specific scenarios. First note is that it you as 

Software as a Service provider, offer something completely new to the market, or dramatically 

disturb the traditional way of doing business, you truly need to educate your target group before 

you are able to bring in leads. Second point is that you need to specify and define your target 

group and buyer personas. Third scenario is related to firms brand image and creating brand 

awareness. To put it short, maturity in a sense of truly defining these three were seen like in 

chapter  4.2  was named: “Foundation for lead generation, nurturing and measuring”. This was 

something new that academia did not directly recognize as the context of the study was not 

previously researched within this context.  

 

4.4 A framework for the lead generation and digital marketing 

 

In order for the research to find an answer for the main Research question; “How could a lead 

generation framework look like to support decision making in this process in the context of 

B2B SaaS Startups?” the empirical analysis of the interviews recognized different themes for 

the topic of lead generation and nurturing. These three categories are content, channels, and 

data utilization.  

 

Thus, within the interviews, it came up that lead generation is a long-term process and it does 

not start only when the potential buyer leaves their contact info. The whole digital marketing 

aims to generate more leads and finally to find new buying customers. The identified themes 

arising from the interviews from a startup’s lead generation perspective are defining first your 
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buying personas, understanding the sales process as a whole, and defining the customer/buying 

journey. The importance of creating brand awareness was also highlighted as the maturity of a 

startup company is often not high at any level.  

 

As interviewee 1 explains in two different parts of the interview:  

 

“To be able to have leads, you need to have brand awareness, so I think what it 

comes to selling software that is not known, you need to be able to make 

yourself known to be able to get leads. So, I think that it should not be disclosed 

from the lead generation because it would be wrong to start talking about the 

lead generation from like potential buyer downloading a handbook or from 

requesting a demo. It starts already way before that.” 

 

“Understanding how the whole B2B SaaS sales process works in that specific 

sold software is important. If you compare selling an ERP system to something 

very simple, the process is very different. You should know what happens before 

the customer gets to the demo stage. Usually, the customer journey is not like 

this: I type in Google search like new CRM system and then I find Google Ad of 

Company C and then I go an book a demo from the website. Never happens. Well, 

it could but most likely it will not. We need to have brand awareness before the 

person is actually thinking of buying. “  

 

As seen above, interviewee 1 highlighted the importance of what happens even before the 

defined call to action, in this example before requesting a demo. (Which was highlighted in the 

interviews to be often the case in selling SaaS solutions). Interviewee 2 continues that in order 

close the deal, the lead must be nurtured:  

 

“The deal size in B2B usually means many things, one customer is worth more, 

it's not just the contact and I hope they come to buy a burger, it is more like, 

marketing process doesn't lead immediately to sale, but it leads to a demo or a 

discussion. It's just the beginning and then the message can be reinforced in all 

stages of the determined sales funnel.” 

- Interviewee 2   
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Thus, Interviewee 2 highlighted them having a rather simply defined process within their 

Finnish markets due to the small amount of possible buyers and due to less in-house knowledge 

regarding digital marketing. Thus, in bigger markets, they use partners within the planning and 

executing digital marketing actions.  

 

In Finnish markets, it's about 200 people target group and it's not really worth doing 

large-scale marketing automation for this group of people. For us, it's more traditional 

calling people, meeting people, doing demos, so our sales process goes from 

the lead generation to demos and then from demos to offer and then from offer to 

closing.  “ 

- Interviewee 2   

 

Channels  

The findings supported the importance of content creation in different channels, which was 

also highlighted in the literature review (Järvinen and Taiminen, 2016; Schultze, 2016; 

Zumstein et. al., 2021). In the literature review, multiple different types of content were 

mentioned including eBooks, infographics, slideshows, interactive content, blogs, case studies 

(Opreana and Vinerean, 2015; Schluze, 2016).  

 

The Literature review evidenced effective digital channels for consuming the created marketing 

content, such as search engine optimization or marketing, email marketing, different social 

media platforms like LinkedIn, Twitter, and Facebook (Brafton, 2012). Those social channels 

and SEO, SEM, email marketing, webinars, websites, were all mentioned. Thus, what was 

interesting to notice from the interviews was that instead of highlighting using only one specific 

channel to share content, they were more of explaining that being in multiple channels is 

important as customers can also be in multiple channels. However, SEO and having a website 

was mentioned to be a crucial part of lead generation. SaaS Startups seemed to have specific 

things for their websites and therefore, it deserves an in-depth explanation. Another interesting 

point specific for B2B SaaS Startups was utilizing partnerships.  

 

Website 

Analysis based on the interviews showed that the website turned out to be an initial part of the 

lead generation.  This was shown when in the empirical part, there was a question of “What 
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would be the first thing for a B2B SaaS startup to have for the purposes of lead generation and 

later on increasing sales”. The answer was clearly stated by all of the interviewees that a 

company should always have a website and it should be search engine optimized. The idea 

behind the web page is that those different types of channels that were mentioned in the above 

subchapter would then guide the potential buyers with the mentioned different types of content 

into the company’s website, in where these would be then further consumed as an exchange 

the contact information. However, an important note was made and once again looped back 

into the brand awareness but also that there should be enough traffic too on the website.  

 

“If we focus too much on the actual lead: such as signing up for letter, or meeting 

a conversion point, it could be that you don't have enough traffic on the website 

to be actually able to generate the leads. It is not about focusing on that we have 

this lead generation flow on our website, but nobody is seeing it. Then it doesn't 

really bring anything to the company.”  

– Interviewee 2  

 

Content 

For the same reason why multiple channels are important, should there be also multiple types 

of content targeted to different shareholders within the B2B buying journey. As Interviewee 1 

states:  

“When you are impacting one person versus when you have a big sales 

cycle when one sale is like 5 million euros, we usually are talking about a lot 

more shareholders than one. All of those shareholders have different types of 

needs so when you're looking at the lead generation, you need to be able to 

provide the answers for everybody. If we're only looking at C level, it is usually 

a limited way to look at the lead generation due to the fact that yes someone who 

signs the deal might be C level, but there are a lot of people who actually 

impact decisions that the C level is making. So, you need to understand, from 

your business or from your market perspective who are those people you need to 

influence to be able to close the deal.“ 

- Interviewee 1 
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An interesting finding in the empirical part of the study was that buying Software as a Service 

involves often also a more technical department is into the buying journey in at least at some 

point to understand how this offering fits into the buyers’ current technological environment.    

  

“It's super important to also have the technical part in the websites as we are 

talking about the SaaS firms as for example if you need to have an integration to 

another solution.” 

- Interviewee 1 

  

As mentioned in the literature review, Schulze (2016) stated that content marketing is used 

increasingly to engage buyers, and inform, entertain, educate, and guide them through their 

customer journey. This was also in align within the interviews as in the SaaS Startups, 

educating the potential customers is crucially important since the solution they offer can 

completely new technology in the market as a whole and once they get familiar with it, they 

should be ready to move a bit further in the journey. Interviewee 2 put it like this:   

 

“SaaS is great – what everyone would like to be as you can just automate 

everything, you don’t need people that much. That is ideal, but not always like 

this, like if you have a new innovative technological solution in where you need 

to educate the customers.”  

- Interviewee 2 

 

The content which aimed on educating the customers to use and utilize the technology offering 

seemed to be interesting point, as among the interviewees,  all of them mentioned  the big 

technology companies, such as Google, Hubspot or Microsoft offering training and 

certification programs or academies. To continue, the company B from the interviews has their 

own Academy for their SaaS within their websites. Anyhow, it could be an upcoming trend 

that is not yet investigated.  

 

Further on, all types of content were mentioned, thus Interviewee 1 thought that at least for 

them, blogposts including customer stories as well as offering demos were something that 

works well currently. Lastly, demo and reference stories were mentioned to be an important 

part of the lead generation of SaaS offering.  
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To put it short, the empirical findings showed that the most important channel for content 

creation and further for luring leads in B2B SaaS firms are their web-pages and based on the 

interviews, those findings above explain what kind of content should the websites include and 

what are specific characteristics for B2B SaaS startups. Of course, other channels should be 

used but mainly the potential buyers should be guided to the web page of a SaaS firm. It can 

be stated that those findings are also the main differentiators in lead generation compared to 

more traditional firms. To gain more trust for this finding the interviewed organizations’ 

websites plus eight other B2B SaaS startups or scaleups web pages were explored. These 

secondary findings did not only focus on startups, as it can be considered that having specific 

content at the websites correlates to more generated leads and finally, to better results. 

Therefore, that may have been one part of helping them to move further from being a startup 

to becoming a scaleup. The exploration of these websites showed that B2B SaaS Startup can 

be recommended to include blogs, references stories or case studies, often a free trial, and/or 

demo available upon request or directly, technical information, such as integration information, 

possibly an academy for the solutions and different types of pricing packages easily available. 

Some of them were also found from big technology provider’s marketplaces.  

 

Lastly, an important note what also, Interviewee 2  state, is s that lead generation should be a 

topic under constant development and different types of content, channels, and methods for 

lead generation should be tested.  Thus, this finding was confirmed from all of the interviewws 

 

“Lead generation and nurturing is a part that is never ready and will constantly 

change.” 

 – Interviewee 3 

 

4.4.1 Summary of the Findings 

 

This chapter represents the summary of the empirical findings, a simultaneously it, is addressed 

to find an answer to the main research question “How could a lead generation framework for 

B2B SaaS Start-up look like to support the decision making in this process?” Thus, this chapter 

also goes through the findings for the supporting research questions.  
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In short, the lead generation framework for B2B SaaS startups can differ from other types of 

organizations. Both, academic and empirical findings highlight that lead generation is what 

digital marketing aims for as it supports the customer acquisition. Empirical findings explained 

that the digital innovations in marketing help companies to be part of the potential buyer 

customer journey a lot earlier than compared to more traditional marketing methods. It also 

came up that the B2B segment has benefitted from the digital marketing technologies as lead 

generation has become simpler since marketers can better narrow your target group. What it 

came to SaaS, in the pure-play SaaS model, customers can receive standard software via the 

Internet as self-service, and so forth it simplifies also the lead generation and buying process 

as there are fewer changing parts. However, many of the B2B SaaS offerings that were explored 

within this research turned not to be just pure-play SaaS and the fully automated customer 

journey was not the target, or not at least as an only option. Thus, even though the study focuses 

more on the lead generation with digital marketing, the empirical parts state that especially 

when B2B companies are still in the startup phase, they need to utilize also outbound marketing 

methods, such as professional events and sales calls to generate leads and finally close deals as 

much as possible. 

 

One of the parts of the research was to find how to measure the success of the done lead 

generation activities in the research context. Both academia and empirical findings concluded 

the same; there are no stone set rules for what to measure, how, with what or how often. Yet, 

they should be mirrored in the organization’s marketing KPI’s. Suggestions of what to measure 

were to follow how many leads are collected in total and from which channel, then tracking 

how many of them move from marketing qualified to sales qualified, and finally, how many 

end up to closed deals. Thus, aligned with the academy, the recommendation was that each 

organization is the best to define what type of measurements work best and that is often done 

by adjusting the process based on what has worked at what hasn’t. However, simple 

suggestions about the measuring process were given. Those suggestions were measuring how 

many of the leads turned from marketing qualified to sales qualified leads, and finally to deals, 

as well as exploring through which channels they came from.  

 

Empirical research revealed that B2B SaaS startups have lead generation challenges which 

should be also notified when building the lead generation framework. Those challenges were 

divided into three categories: data handling, resources, and maturity. Data handling is not 

specifically a challenge only for B2B SaaS Startups, but instead, it could be stated that it is the 
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main challenge in any organization, and it has effects on how effective the lead generation is. 

Thus, it is mentioned here as it is a major thing in today’s world where the amount of collected 

and stored data is growing with vast speed. The data handling challenges were mentioned to 

be related to multiple technology tools that are utilized in digital marketing and sales. However, 

it is still interesting to take this into note especially in a startup context, as you could imagine 

there is much less information within new firms. Thus, thorough their existence, they have been 

able to store data more easily compared to times before digitalization and many of the SaaS 

organizations explored within the empirical research utilized gathered data in their final 

offering. Another data handling challenge for lead generation was mentioned to be in actually 

utilizing this data across these tools and other data points. Like literature, so do the empirical 

findings state that the alignment between sales and marketing is crucial so that the startups are 

able to gain more leads, more sales, and finally scale. The third point in the data handling 

challenges is probably the most interesting one. By that, it means the set privacy regulations, 

such as European Union’s General Data Protection Regulations cause challenges as companies 

and their marketers need to pay attention to protect the lead information and the data needs to 

be masked. Third challenge regarding lead generation in the context of B2B SaaS startups is 

resources, which again, are split into monetary and skills-related challenges. It was found out 

that often SaaS startups have very technical founders, no knowledge about marketing, and yet, 

the marketing people might be difficult to hire due to lower salaries, or lack of abilities to grow 

within the company. If these challenges are not beaten, it could be hard for a SaaS Startup to 

generate leads.  

 

Empirical findings also state that when defining the lead generation framework for B2B SaaS 

Startup, it is important to include the lead generation phase starting not just from when a visitor 

is giving their contact information but to include building the brand awareness for the company 

and the product as if you don’t get any visitors who could give their contact information and 

show their interest towards your SaaS product, it is harder to convert very few visitors to leads. 

Creating brand awareness was said to be very important when even the whole SaaS solution 

might be something that your target group might not even know, so the immaturity of the 

organization makes it a bit more complicated.  

 

To put it short, this research shows that once you are a B2B SaaS Startup, lead generation 

should be considered from a wide perspective due to so many factors affecting lead generation. 

Thus, the basic idea is the same as in any other type of organization. Below, you can 
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recommendations to be done in B2B SaaS Startups that have effects on the lead generation 

framework:  

 

 

Table 7. Step by step process for SaaS startups before thinking about lead generation. 

 

The most critical channels to create awareness and guide the potential buyers to recognize 

themselves as leads were search engine optimization and having a website. This seems not to 

make a difference when comparing more traditional organizations to SaaS Startups in the B2B 

Field. However, what made it different, is what is included within B2B SaaS organizations 

websites. Empirical findings showed that B2B SaaS startups should have different types of 

content within the sites, including content for different stakeholders, and information about the 

abilities to integrate the solution to other solutions. From the technology perspective, it was not 

commented which exact tools would be necessities for digital marketing and lead generation 

perspective, thus utilizing data was seen as very important. These type of qualities within the 

websites makes the buyer journey more simple and help the potential buyers to show their 

interest and convert to leads by giving their contact information.  

 

From below, you can see a summary of B2B SaaS startup/scaleups website qualities based on 

the secondary findings. An important note is to see that B2B SaaS scaleups and startups have 

specialties within their websites. Also, all of them had some sort of partner program, partner 

network or they had partnered with the cloud hosts to increase visibility and awareness within 

the markets.  
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Table 8. Summary of the findings within the Secondary web-page research of B2B SaaS 

Startups/Scaleups.  

 

Finally, to answer to the main research question of a lead generation, a holistic framework is 

built fir B2B SaaS startups. This includes following steps:  

 

1. Step-by-Step process of what needs to be done before the actual lead generation.  

- This is summed up in the table 7 in the same chapter above.  

2. Organization.  

- This concludes as the skills in-house, skills development plans, alignment 

between marketing, sales and other departments, and culture that supports 

growth and change. 

3. Partners 

- This finding is related to utilizing partners in building more sales channels, as 

well as for outsourcing strategical  or tactical marketing actions such as content 

creation, updating websites, marketing automation, SEO & SEM  

 

4. Technology  

- This s an important aspect that include the tracking, analyzing, testing the lead 

generation activities and defining the needs for the technology integrations such 
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as CRM system, MA, and systems that gather together all the content creation 

channel data.  

 

 

To sum it up, a re-defined sales and marketing funnel for B2B SaaS startups is built to 

understand the bigger picture. The funnel is seen  below, and the actual funnel part describes 

the motion that during the qualification, many leads do not end up into sales.  

 

 

Figure 9. Lead generation sales and marketing funnel for B2B SaaS Startups. 
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5 Discussion and conclusions 

 

This master’s thesis focuses more on providing understanding than offering a new grounded 

theory, as there was a resource lack in time and as the empirical part consisted of a small 

number of interviews.  

 

The aim of this research was to create a framework for the lead generation in the research 

context of B2B SaaS Startups, and at the same time, increase knowledge about digital 

marketing and especially the lead generation part. The existing academic literature has limited 

implications on B2B digital marketing, especially for what it comes to lead generation, or 

technology firms. This chapter presents the comparison between the interviews and theoretical 

contribution and the discussions of the results as well as the conclusions of the study. This 

chapter also looks into the limitations of the study and suggests options for future research 

around the topic.  

 

5.1 Theoretical Contributions 

This part investigates the theoretical contributions of the thesis. Even though it was mentioned 

above that this research provides more understanding to the grounded theory, it still contributes 

to theory, as it adds new insights to the existing and limited literature regarding lead generation 

in B2B SaaS Startups. The number of technology startups following SaaS model are growing 

rapidly around the globe, thus, there is still a gap in the existing academic literature that 

combines B2B SaaS startups, digital marketing, and further, lead generation. However, it can 

be confirmed that findings within this research context are mostly aligned with previous 

academic literature which does not describe a certain type of organization but that have a bit of 

a wider scope regarding lead generation and digital marketing as a whole. Yet, some specialties 

within the SaaS startup context are found.  

 

Probably the most important finding that is strongly related to the lead generation within this 

research is the fact that often SaaS firms offer completely new technology to the market, so 

they truly need to educate their target customers about their offering and that can be 

challenging. Further, it was found that B2B SaaS startups have certain characteristics within 

their websites helping with the lead generation and customer acquisition. Those qualities can 

be found in Table 8. A third new finding is that even though it was confirmed that SaaS aims 
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scalability through online, yet, the B2B SaaS startups should not forget about outbound 

marketing methods in the lead generation process. All the theoretical contributions are 

summarized in Table 9.  

 

 

Table 9. Theoretical contributions of the research.  

 

5.2 Managerial Implications  

 

This chapter outlines the managerial implications from the case companies’ point of view.  

The research may deliver implications to startups and their marketing and sales managers 

especially when they are SaaS firms in the B2B field. The study itself was not created to help 

in defining a strategy for lead generation but it was to propose a strategical framework to 
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follow. The framework proposed in the summary of the findings describes relatively well the 

big picture for the Startups Lead generation process.  

 

Furthermore, it was stated out that having strategic planning around digital marketing and lead 

generation is a must if the SaaS startups wish to scale as brand awareness is the key for them 

so that the target buyers could be recognized and nurtured. As literature and empirical findings 

highlight, there might be a lack in digital marketing skills in SMEs and startups (Teixera et al., 

2018), and therefore also within generating leads. Empirical findings stated that often new 

technology firms have a lot of technological expertise, thus they lack marketing skills so one 

of the managerial implications is really to consider in finding some resources to do first the 

strategic planning around the target markets, customer profiles, and buyer journeys. Then 

planning how the actual websites look like as they were noticed to be crucial for B2B SaaS 

Startups. Further, defining all the other channels for different types customer-centric content 

creation, and measuring the effectiveness of the different types of marketing activities too. As 

it was noted, it might be complicated to find good enough resources with multiple needed skills 

in-house, it would be worthy to consider outsourced help with the above-mentioned steps. 

Another managerial implication is for the B2B SaaS startups to consider partnerships, and at 

the same time, to publish their solution within their cloud hosts Marketplace. Global 

Marketplaces help them to scale with trust, as public cloud providers are well known and those 

marketplaces are accessible from anywhere around the world.  

 

5.3 Limitations and Future Research  

 

This chapter explains the limitations for the future research. Even though this was conducted 

as a multiple case study, which often is a good way to avoid drawing conclusions from narrow 

perspective, the study is still considered to be done in a limited scope and  as it was produced 

with semi-structured questions, some answers may have been left out by accident.  The context 

was also narrow, within B2B SaaS startups, which then again leaves room for his same topic 

to be researched in more detail. For that reason, the study cannot be generalized either. Thus, 

some of the findings regarding B2B SaaS Start-ups’ lead generation can be taken into 

consideration. One of the interviews was translated from Finnish to English so that may have 

affected the observations. The secondary part of the research was conducted based on B2B 

SaaS firms’ websites, thus there was no comparison between B2B SaaS startups and more 
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traditional or B2C organizations, so it is challenging to say whether the results are specific only 

for B2B SaaS Startups.  

 

Therefore, a new perspective for future research could be for example comparison between 

SaaS startups and more mature SaaS organizations or comparing the differences between B2C 

and B2B SaaS startups within lead generation. Furthermore, identifying technology firms in a 

wider scope, meaning not including only SaaS firms in the research could be interesting. 

Studies about similar topics could also be done, as from the author’s perspective academic 

studies within this context of the topic did not directly exist before this research. Then, it could 

be also interesting to include a bigger sample and look at the topic a bit more from an operative 

perspective to see whether the findings would support this study’s results or not.   
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APPENDICES 

 

 

APPENDIX 1 

 

Interview guide: 

 

1. Introduction (Interview via Teams) 

- Greetings, small talk  

- Explain subtitle recoding, ask if okay for littering purposes 

- Explain the purpose of the thesis and research questions  

- Explain the purpose of the interview 

- Explain the confidentiality  

- Note time 

- Ask for any questions before the interview  

 

2. Interview questions with prompts  

A. Use one of two sets  

- A.1 In-house Perspective 

- A.2 Agency/Consutancy perspective  

- (Remember to ask why/ and example questions if needed) 

3. Closing the interview 

- Thank for the interview 

- Repeat what happens next 

-  Ask if it is okay to as follow up questions if needed 

- Stop the recorder  

 

A1. In-house perspective:  

 

Intro questions 

 

1. Would you like to introduce yourself, where do you work and what do you do? 

2. What is your the company specialized in?  
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3. Sector/activity?  

4.  How long has the company been established for?  

5. How many employees are there in the company?  

6. What is company’s target market  

7. In which sectors are the customers operating in? 

 

General 

1. How would you say digitalization has affected lead generation and nurturing? Would 

you say the effect of digitalizations is positivie, or negative  to lead generation?  

2. Would you say there is a difference between B2B and B2C lead generation and 

nurturing? What kind?  

3. Would you say there is a difference between lead generation in SaaS firms compared 

to traditional firms? Why and what kind? 

4. Would you say there is a difference between lead generation in Start-ups vs. Mature 

organizations? Why and what kind? 

 

 

Marketing processes 

5. Are you able to explain how does a lead generation and nurturing process look in your 

company? (drawing possibility?)  / If you do not have one yet, would you like to explain 

how you would like it to look like?    

6. Which digital marketing channels and tools were/are the most critical ones to set up 

from the lead generation perspective in the beginning of the firm? 

7. Which channels do you use to generate leads and why? (For example, SEO, SEM, 

within website, email maketing, outbound, content marketing –email marketing, 

marketplaces. )  

8. What type of content do you create to generate leads? (blog posts, webinars, 

newsletters, demos etc.) 

9. Would you like to change something in the way you are generating leads?   

10. Are there any challenges with lead generation and nurturing process? 

11. How do you measure the effectinevess of your lead generation?  

 

Technology 

12. Have you automated something in the lead generation process? 



 

74 

 

- What and why? Or why not?  

- What kind of (dis)advantages there are with this solution?  

- What would you like to develop further  

13. What kind of software are you using in your lead generation and nurturing process? 

(platforms, databases, analytics, ) 

14. How does being a startup (and SaaS) status affect on what technology tools you have 

and/or will implement for lead generation?  

 

Management 

15. Do you outsource something in your lead generation process?  

-  If so, what kind of stakeholder and why?  

- Pros and cons 

16. Has your company faced any challenges in recruiting skilled professionals for digital 

marketing?  

17. Would you do something differently in your digital marketing actions if you would 

have more resources (time, money, personnel etc.) ? 

18. How do you see that different parts of the firm should work together so that the 

generated lead is an utilizing the information in further moving in the sales/marketing 

funnel? 

19. Is there something else I did not ask but you would like to mention?  

 

A2. Agency / Consultancy perspective 

 

Intro questions 

1.What is your the company specialized in?  

2. Activity?  

3. How long has the company been established for?  

4. How many employees are there in the company?  

5. What is company’s target market?  

6. In which sectors are the customers operating in?  

7. What is your occupation or role in the company? 

 

General 

1. How would you say digitalizations has affected lead generation and nurturing? 
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- Would you say the effect of digitalizations is positivie, or negative to  

 lead generation?  

2. Would you say there is are differences between B2B and B2C lead generation and 

nurturing? What kind?  

3. Would you say there are differences between lead generation in SaaS firms compared 

to traditional firms?  

4. Would you say there is are differences between lead generation in Start-ups vs. Mature 

organizations?  

 

Marketing Processes 

5. Do you think there are typical mistakes or challenges the companies, especially 

(startups/SaaS make) when they build their lead generation and nurturing process?  

- Regarding a) technology b) processes c) compentencies 

6. Do you/your colleagues use the customer journey, sales funner or other frameworks 

with your customers?  

- What and why? 

- Pros and cons?  

7. In your opinion, what digital marketing channels (social media, search engines, web 

pages, etc.) should a SaaS Startup utilize in lead generation and in which order if you 

are just in the beginning?  

8. In your opinion, how should lead generation be measured? (Startup/Saas context) 

 

Technology 

9. What types of software solutions are common for lead generation?  

- Are there differences if the company isa startup and/or Saas?  

10. To what degeree companies utilize analytics? 

11. How do companies generally integrate their MA and CRM systems? 

12. How do companies manage lead generation data from different sources? 

- Facebook, LinkedIn, search, web etc.  

13. To what degeree companies utilize analytics? 

14. Would you say there are typical challenges related to technology in lead generation and 

nurturing? 

 

Management 
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15. How would you say that relationship between in-house and outsourcing has evolved 

during the past decade? 

- When do you see that it would be useful to utilize outsourcing?  

16. How would you describe the digital maturity level on the market?  

17. Do you see that a firm’s management practises affect to the success of lead generation 

and further to digital marketing? How? 

18. Is there something else I did not ask but you would like to mention?  

 

 


