
Forerunner companies are realizing that the 
investments they make in products, production 
capacity, distribution channels and R&D are driven 
by customer demands and are actually investments in 
customers. Viewing customers as something a company 
invests in moves customer issues from the P&L statement to 
the balance sheet. At the same time, customer issues become 
strategic, as all investment decisions require the attention of 
the executive committees and boards.

Setting Customer Strategies that Drive 
Shareholder Value

It is not an understatement to say that the role 
of the customer is changing. Due to consolidation 
in many industries, customers’ buying power is 
increasing rapidly, forcing suppliers to apply 
different sales methods. Some experts even 
claim that customers’ purchasing practices have 
changed more dramatically during the last 
twenty years than providers’ sales practices. For 
example, many developed companies’ purchasing 
departments are now remunerated based on 
EVA1, which makes them more interested in 
process alignments that can improve their cash 
flow. Focus on price issues has not disappeared, 
however now there are other dimensions used 
in parallel.

As customer bases consolidate and buying 
cycles become longer, customer selection 
becomes paramount. A company needs to 
evaluate its customer portfolios and decide in 
which to invest. The challenge is to identify 
the customer portfolios of the future and avoid 
investing in losers. Wall Street has, therefore, 
become increasingly interested in not only the 
“product portfolio mix,” but also the “customer 
portfolio mix.”

Strategy is about choice, about saying yes 
to some opportunities and saying no to others 

(and it is the “saying no” part that is difficult). 
Strategy work usually focuses on three issues, 
issues that analysts are also interested in learning 
more about. First, most strategies are geared 
towards growth and profitability. Increasingly, 
investors are interested in the company’s ability to 
produce sustainable economic profit. Economic 
profit is often more important than growth. It is 
important to be able to show that there is a clear 
view on how these objectives are going to be 
achieved: which customer segments are going to 
be served, with what products or solutions and 
with which process?

Second, investors are interested in 
understanding the risks that the company is 
facing. Investors and analysts are also increasingly 
starting to realize that there are considerable 
risks involved in choosing customer portfolios. 
Companies need to create a language to 
communicate these risks.

The third issue relates to renewal. Success has 
never before been this fragile—successful today, 
gone tomorrow seems to be the state of affairs 
in today’s economy. Smart companies renew 
themselves continuously together with their 
smartest customers. They invest in developing 
their relationships with customers that are also 
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looking for renewal. Success is highly 
dependent on a company’s ability to 
invest in the right relationships. 

To translate all of this into the 
language of analysts, genuine enterprise 
value is driven by three facts. First, a 
company should make sure it has a 
customer base through which it can earn 
an economic profit above the cost of capital 
invested in the customers. Second, a 
company needs to decide how to invest 
in its customers. The third value driver 
is the duration of a company’s ability to 
maintain returns of new investments in 
excess of capital cost.

Different Customers Require Different 
Investment Strategies 

Most companies are already 
investing in customer relationships. 
Unfortunately, these investments 
are often made in an unsystematic 
manner and are not scrutinized in the 
same ways as investments into fixed 
equipment, production facilities, product 
development initiatives, etc. The reason 
for this is that decisions are made in 
small steps and separately for individual 
customers, which makes it difficult to 
form a total picture of the situation.

Typical investment decisions in 
customers are: joint projects with the 
customer, financing of inventory or a 
distribution channel, joint R&D projects, 
investments into business process 
alignment initiatives, discounting 
schemes for specific customers and any 
type of adaptation made to products 
and services in order to better fit the 
customer’s situation. 

Investments in customers should be 
based on an evaluation of each customer’s 
importance for your company today and in 
the future. Some customers are important 
because they enable excellent earnings, 
while some are important because they 
force you to continuously develop new 
offerings and to renew yourself. And some 
customers may be important because 
they secure the capacity utilization of 
your production assets, thus decreasing 
the average COGS (cost of goods 

sold) and enabling 
better margins. 

One way of 
defining investment 
strategies is to analyze 
customers based on two 
dimensions (see Figure 
1). The first dimension 
relates to earnings, i.e., 
to the expected spread 
between the return on 
capital invested (ROCI) 
in taking care of a 
specific customer and 
the cost of the capital 
that the company 
invests in the customer 
(WACC2). A customer 
with a high spread is 
not only profitable, but 
will also contribute to shareholder value 
as the company earns economic profit 
from the customer in excess of the cost 
of capital tied up in serving the customer. 
The second dimension relates to the 
expected duration of the company’s ability 
to sustain returns in excess of the cost of 
capital with a specific customer. Investors 
often call this the Competitive Advantage 
Period (CAP).  

All important customer relationships 
require investments, but the investments 
are unique based on the role that the 
customer plays in the company’s life. 
Usually a company can distinguish 
between four types of investment 
strategies: investments in Renewal and 
Growth, investments in Cash Flow 
Maintenance, investments in Capacity 
Optimization and Divestment of certain 
customer relations.

The focus of this article will be on 
the first three strategies: Cash Flow 
Maintenance, Renewal and Growth and 
Capacity Optimization. We would like 
to point out, however, that an equally 
important result of this kind of analysis 
is “deselecting” certain customers 
already in the customer base. Customer 
portfolios showing low or negative 
spread as well as short duration should 
be divested. These segments can 
produce the biggest value to 

shareholders if they are simply divested. 

An interesting example from the 
consumer market is AOL. The strategy 
of AOL is to identify and remove 
the non-paying members of its the 
customer base. These customers consist 
primarily of those with service violations 
and members failing to complete the 
registration and payment authorization 
processes. In the second quarter of 2003, 
AOL lost 846,000 customers. According 
to AOL, almost half of this quarterly 
decline is due to company’s decision to 
prune out unprofitable customers. At the 
same time, subscription revenues grew 
6%. By divesting customers, AOL strives 
to focus its investment into future growth 
portfolios such as broadband customers.  

Invest in Renewal and Growth – Find 
New Sources of Revenue

Companies need to identify the 
customers with which they can build 
a future. Most companies will need to 
reinvent themselves continuously in 
order to find the business areas that cater 
to the demands that have not yet been 
articulated. The best way to do this is 
to align with customers that demand 
change and are willing to engage in a 
mutually rewarding exchange. In order to 
maintain the duration of the investments 
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Figure 1. Customer Portfolio 
Investment Strategies
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in these portfolios, companies should 
move their focus to building capabilities 
and processes for innovating new 
value. The idea is to move away from 
fine-tuning existing offerings and 
processes through continuous 
improvement and cost cutting, and 
instead look for completely new ways to 
satisfy needs through radical innovation 
and creating new markets and revenue 
streams for the company. This type of 
innovation often involves reconfiguring 
whole value-creating systems, organizing 
the players in the business network in 
a completely new manner so that new 
value can be created.

Nokia, the Finland-based global market 
leader in the mobile device industry, has 
labeled this exercise “market making.” 
Nokia has continuously been forced 
to work in a business situation where 
demand has not existed—for example, 
demand for short messages (SMS) or 
multi media messaging (MMS). Its 
solution has been to organize itself 
around its most strategic customer, 
the mobile operators, and together 
create a market in which both parties 
can prosper3.

The idea of new wealth creation 
is to move from increasing share 
of the customer’s wallet to growing 
the customer’s wallet. Growing the 
customer wallet means that the 
company has to create a deep 
understanding of the customer’s business 
and invest in issues in order to help 
the customer succeed. In practice, this 
means creating new earnings logics and 
business models for both the customer 
and the provider. 

All companies that are facing 
commoditization (and who isn’t…), 

need to reinvent their offering and 
dramatically increase the service and 
knowledge content involved. But it is 
important to understand that this does 
not mean adding service components 
to the products—rather, it is about 
redefining the business logic through a 
better understanding of the customer’s key 
business drivers and strategic initiatives. 
Renewal and innovation require that a 
company become a part of its customers’ 
strategy formulation process. Achieving 
duration involves a process whereby 
companies create offerings that are 
valuable to their customers and hard for 
competitors to copy.

To succeed in Renewal, companies 
have to be able to innovate new positions 
in the value network in such a way that 
they are able to have an impact on their 
customers’ strategies, and thus help the 
customers to succeed. 

Invest in Cash Flow 
Maintenance – Squeeze Out 
Cost by Decreasing Divergence

Simultaneously, as companies seek 
Renewal they also have to make sure 
they maintain their cash flow as long 
as possible with the customers that at 
the moment create the majority of the 
company’s economic profit, but that may 
not have future potential. 

If investing in Renewal and Growth is 
about finding new revenues and redefining 
the business logic through innovation, 
then investing in Cash Flow Maintenance 
is all about understanding how to keep 
up duration by decreasing cost in an 
intelligent and sustainable way and 
running the existing business operation 
in a more efficient manner. In these 

low-growth portfolios the main objective 
should be to maintain the margins that 
are obtainable as long as possible by 
decreasing total cost of delivery (TCOD). 
The key driver of TCOD is divergence of 
business operations: production, customer 
management and administration. And the 
key driver of divergence is adaptation to 
different customers’ needs and wants. 

Divergence is defined by the amount 
of ad hoc, “invented here and now,” 
customer adaptations of any kind of 
business or support process in a company. 
It is not to be confused with complexity 
of operations. Consider for instance the 
manufacturing of a Volvo or BMW car. 
Every car is made to customer-defined 
specifications and, as such, each car 
can be said to be different. But the 
production process is not divergent as all 
alternative variations of the car have been 
predefined and modularized. Divergence 
would be created if a customer could 
specify needs and wants outside of the 
predefined script.

Divergence drives TCOD in an 
exponential manner, meaning that even 
small degrees of increased divergence 
can have a devastating impact for the 
cost situation. Decreasing TCOD can 
be done by driving out divergence, i.e., 
reducing expensive customization by 
building predefined customer concepts 
and standardizing parts of the company’s 
offerings to these customers. Typically 
this means that the innovations created 
in the Renewal and Growth portfolios 
have to be replicated in the Cash Flow 
Maintenance portfolio. The investment in 
the portfolios relates to the streamlining 
and standardizing work needed in order 
to create business concepts that are easier 
to manage and to control.

Herein lies the difficulty and beauty 
of balancing investments in Renewal and 
Growth and Cash Flow Maintenance. 
Creating innovative solutions together 
with single customers is a major 
investment and may drive cost. On the 
other hand, real innovations in B2B 
relationships occur only in in-depth 
relationships between the provider and 

INVESTMENTS IN CUSTOMERS ARE OFTEN MADE IN AN 
UNSYSTEMATIC MANNER AND ARE NOT SCRUTINIZED IN THE SAME 
WAYS AS INVESTMENTS INTO FIXED EQUIPMENT, PRODUCTION 
FACILITIES, PRODUCT DEVELOPMENT INITIATIVES, ETC.
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selected customers. If there is a high 
future potential of new revenue streams, 
investments have to be made in this 
customer to make sure this potential 
is realized. This investment cannot 
be viewed as merely an investment in one 
customer, but rather as an investment 
in new competence, which can later 
be transferred to a larger group of 
customers. 

In the Cash Flow Maintenance 
portfolio, investments need to be made 
on a segment-based approach. The 
segment approach requires a new way 
of looking at business development. 
Offering development is always a 
cross-functional process and should 
therefore not take the place of the 
traditional R&D / product development 
function. Offering development should 
be more or less a segment-specific 
company-level laboratory, which focuses 
on understanding the customer’s processes 
and giving input to other functions, e.g., 
product development. 

To succeed in Cash Flow Maintenance, 
companies have be able to package 
their competence in ways that make 
it possible for them to charge for the 
service and knowledge components 
included in the offering. Furthermore, 
the process of delivering the offering 
has to be streamlined in such a way 
that divergence is limited and TCOD 
decreases. An important ingredient in 
streamlining the customer process is to 
use alternative distribution, ordering 
and communication channels in order 
to increase the “automation” of the 
customer relationship.

Invest in Capacity Optimization – Seek 
Lower Average Cost

Every company has a set of customers 
that creates low or even negative spread 
for the company. Such customers are 
important for capacity reasons, however, 
and companies should keep them as long 
as they have high expected duration. 
For example, DHL has identified 
customers that are important from a 
shareholder value point of view because 

they contribute to the company’s 
base traffic and therefore carry a 
substantial share of the company’s 
fixed costs. 

The logic behind investing in these 
portfolios relates to the concept 
of “sunk cost,” i.e., the relation 
between fixed and variable costs in 
the company’s business logic. Hence, 
this logic will be important in all 
“asset-heavy” industries. Consider, 
for example, a forest industry 

company that has invested several billion 
dollars in a paper machine. A big part 
of the total cost of owning and running 
such a machine is fixed, i.e., the cost will 
be incurred independent of whether the 
machine is running or not. Thus, one of 
the most central drivers of success will be 
the optimal utilization of the machine. 

From microeconomics we know that 
in a perfect market (with commoditized 
products, many competitors and a high 
degree of price transparency) marginal 
prices will be set close to marginal cost. 
This is due to the fact that companies, 
when facing fierce competition, choose 
to sell their product to customers as long 
as the marginal income is larger than 
the marginal cost. The reasoning is that 
these customers “help” the company to 
carry the fixed costs of an asset-heavy 
business model. 

Hence, an investment in Capacity 
Optimization mainly relates to the 
low or negative economic profit of the 
customers in the portfolio. Companies 
have to calculate how much they are 
willing to “lose” in this portfolio in order 
to be able to lower the total average 
COGS that can be used to maximize 
spread in other portfolios. Even though 
the investment horizon is long, customers 
in this portfolio have to be reviewed on 

a regular basis. The more these customer 
relationships can be moved into the 
Cash Flow Maintenance or Renewal and 
Growth portfolios the better—in some 
cases, customer relationships from the 
portfolio should even be moved into the 
Divest portfolio. 

Typical examples of Capacity 
Optimization can be found in most 
asset-heavy industries. Companies in the 
hospitality and travel industries invest in 
customer portfolios in order to secure 
capacity utilization. Airlines, for example, 
have highly developed yield management 
operations in which prices change based 
on the time between selling the seat and 
moving the seat. In this way, airlines are 
able to cater to customers that might not 
otherwise choose to fly with them. 

The strongest success factor in this 
portfolio relates to a company’s ability 
to achieve economies of scale compared 
with competitors. The learning curve 
effects and efficiency generated 
from doing things repeatedly should 
be captured based on investments in 
this portfolio. 

The major risk involved in making 
investments in Capacity Optimization 
is growing this portfolio until it is too 
large. The problem with investing in 

CREATING INNOVATIVE SOLUTIONS TOGETHER WITH SINGLE CUSTOMERS 
CANNOT BE VIEWED AS MERELY AN INVESTMENT IN ONE CUSTOMER, BUT 
RATHER AS AN INVESTMENT IN NEW COMPETENCE, WHICH CAN LATER BE 
TRANSFERRED TO A LARGER GROUP OF CUSTOMERS.



new capacity is that capacity is difficult 
to build incrementally. Instead, capacity 
grows in jumps, each jump requiring a 
major investment (consider an airline: 
the minimum increase of capacity is 
one aircraft!). Consequently, the risk is 
run that a company will allow too much 
of its business to be based on marginal 
pricing4, creating a need to make a 
capacity jump just to take care of all of its 
customers. Balancing the use of marginal 
pricing is a key success factor.

Developing Capabilities for Managing 
Investments in Customers

The level and nature of customer 
contacts, and the discussion items, 
vary greatly between the investment 
portfolios. This has major impact on the 
types of capabilities needed in managing 
the portfolios and, obviously, on the 

competence demands on the individuals 
involved (see Figure 2).

As the Capacity Optimization portfolio 
strives for a “lean and mean” process in 
order to utilize the core investments that 
the company has made in its production 
“machinery,” it focuses on selling “mostly 
products.” Very little focus goes into 
trying to add services or value-added 
components around the core products. 
Hence, customers in this portfolio will be 
the purchasing and logistics departments 
at the customer. Discussion items will 
relate to product features and contract 
terms, and the capabilities will, thus, 
focus on how to serve the basic needs of 
these departments. 

In the Cash Flow Maintenance 
portfolio, core capabilities relate to a 
cross-functional understanding of how to 
bundle the company’s competence into 
solutions that enable premium pricing, 
and how to deliver this in a standardized, 

cost-efficient way. In order to get 
paid for the added value components, 
companies have to be able to show how 
the solutions add value to the customer. 
In order to do this, the contact base 
needs to be wider, including people from 
R&D, manufacturing and offering and 
services development. Discussion items 
include issues related to the total cost 
of ownership and the OPEX (operation 
expenditure) of installation, usage and 
maintenance, and the effects on current 
operations of the customer. The account 
management process will need to include 
representatives from different functions.

In the Renewal and Growth portfolio, 
focus is on the total reconfiguration 
of the relationship with customers. 
Consequently, this portfolio is, from 
a capability point of view, the most 
demanding. In order to change the 
earnings logic, the company needs to 
be involved with the customer’s senior 
management in charge of strategic 
development. The contact base will cover 
the entire customer organization and all 
its functions. Discussions will focus on 
strategic goals and business drivers and 
on ways to improve a customer’s business 
with its own customers. The purpose of 
discussions is to identify potential areas 
for process innovation and to evaluate 
long-term business impacts. 

Account management has to emphasize 
the customer’s strategic process. If account 
management and sales concentrate on 
reacting to the customer’s request for 
quotations, the company will not be 
able to affect the customer’s strategies 
and specifications for selecting suppliers. 
The key is proactive involvement. 
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Figure 2. Different Investment Strategies 
Require Different Capabilities

Strategy

Finance

Business Development

Sales & Marketing

R&D

Offering / Service 
Development

Manufacturing

Logistics

Purchasing

Functional Focus

• Strategic Goals
• Business Drivers
•  Customer’s Customer’s Value 

Creation
•  Opportunities for Process 

Innovation
• Long-term EVA

• Solution Specifications
• Installation & Usage
•  Enhanced Operations & 

Current Processes
•  Current Operating Cost 

Structure
•  Operational Expenditure Focus

• Price, Payback Time, ROI
• Logistics, Delivery Time
•  Product Specifications & 

Quality
• Enhanced Functionality
•  Capital Expenditure Focus

Development 
Focus 

Ca
pa

ci
ty

 
Op

tim
iz

at
io

n

Re
ne

w
al

 a
nd

 G
ro

w
th

Ca
sh

 F
lo

w
 M

ai
nt

en
an

ce

Investment Strategy

}
}
}

THE IDEA OF NEW WEALTH 
CREATION IS TO MOVE FROM 

INCREASING SHARE OF 
THE CUSTOMER’S WALLET 

TO GROWING THE 
CUSTOMER’S WALLET.



V E L O C I T Y ™   • • 2 4 • •  Q 1  2 0 0 4  

Customers aren’t always able to identify 
business drivers and value-creating 
opportunities; they need the provider’s 
expertise in identifying possibilities 
to improve their business processes. 
Account managers need to be able to 
take a proactive approach and analyze 
the customer’s business processes in order 
to identify problem areas and potential 
areas for improvement.

Creating a Balanced Investment 
Strategy, and Communicating It to 
Investors

Investing in customers requires a 
strategy that creates balance between 
portfolios, as the portfolios are mutually 
interdependent. Capacity Optimization 
investments should deliver lower average 
cost in order to enable Cash Flow 
Maintenance and long-term survival. 

Cash Flow Maintenance should deliver 
funds to be invested in Renewal and 
Growth. Furthermore, investments in the 
Renewal and Growth portfolio should 
deliver new innovations that can later be 
replicated in other portfolios.

Allocation of investments is naturally 
dependent on the situation in the 
industry (competitive situation, speed 
of structural change in the industry, 
changes in industry logic, technology 
impact, etc.), the strategic situation 
of the company (market leaders vs. 
challengers), the selected strategy of the 
company (grow, sustain, harvest) and 
the financial strength of the company. A 
small niche player challenging industry 
market leaders has to invest in innovation 
and cash flow maintenance, whereas a 
market leader has to secure economies of 
scale and optimal utilization of capacity.

Investing in customers is a major 
opportunity for strategic account 
management to directly impact 
shareholder value and, as a result, become 
a permanent item on the CEO’s agenda. 
A key to this is to include customer 
investments in the company’s investor 
relations communication package. 
Communicating that the company has a 
clear understanding of its customer base, 
and that there is an articulated strategy 
in selecting customers for the different 
portfolios, indicates that the company 
controls its earnings streams now and in 
the future. 

The most important improvement in 
investor communications would be to 
start reporting business performance 
by customer portfolio (margins, profits, 
growth rates, strategic programs and 
investment priorities, the company’s 
ability to earn premiums, staffing patterns 

Characteristics of Investment Strategies

Investment Strategy

Renewal and Growth Cash Flow Maintenance Capacity Optimization

Description

Customer portfolio with mutually 
interdependent customer relationships.

Expectations of both high spread and 
long duration.

The company has a strategic role in the 
customer’s process.

Customer portfolio with high spread, good 
economic profit—the core business of today.

Expectations of medium duration of existing 
business due to fierce competition, margin 
pressures, commoditization.

Customer portfolio consisting of 
customers with low or negative spread 
that have a role in securing an efficient 
utilization of capital invested in 
production capacity.

Expected to have long duration.

Objectives

Innovation with selected customers in 
order to identify new revenue streams 
and high-spread opportunities.

Innovation of new ways to improve 
the customer’s business process and 
performance.

Drive out cost by decreasing divergence.

Identify possibilities for increased revenue by 
solution design.

Use the economic profit to finance 
investments in Renewal and Growth.

Secure steady utilization of production 
capacity in order to decrease average 
cost.

Lower average cost can be used to 
increase spread in other portfolios.

Balance CAPEX investments in production 
capacity to optimize capacity utilization.

Offering “Also products” “More than products” “Mostly products”

Metrics
Revenue growth (new revenue).

Spread.

Cost reduction.

Margin level.

Customer profitability.

Customer economic profit.

Economies of scale (compared to 
competitors).

Usage rate of key production factors.

Customer retention.

Organizational 
Solution

Requires top management involvement.

Selection of top individuals in order to 
secure renewal.

Cross-functional account team.

Focus on proving the value of solutions.

“Lean and mean” streamlined process.

“Automation” of customer relationship.

Investor 
Communication

Investment levels (in excess of 
depreciation) directed towards renewal.

Continuity of investments.

Proof of achieved premium from 
excellent relations to selected 
customers.

Core earnings used to finance renewal.

The degree of self-financed renewal.

Optimal capacity utilization.

Lower average cost secured by economies 
of scales.
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and organizational resources). Investors 
are interested in understanding that 
the company is able to cut cost and 
sustain prices (i.e., maintain margins) in 
the Cash Flow Maintenance portfolio. 
They are, moreover, interested 
in understanding what kinds of 
investments the company is making 
to secure duration of its competitive 
advantage (i.e., investments in the 
Renewal and Growth portfolio), and 
how big a share of these investments are 
self-funded by the earnings from the 
Cash Flow Management 
portfolio. Finally, the company 
should communicate that it 
has created economies of scale 
without investing too much in 
marginal pricing.

 1EVA stands for Economic Value Added, a concept that is 

trademarked by Stern Stewart & Co. Put most simply, EVA is net 

operating profit minus an appropriate charge for the opportunity cost 

of all capital invested in an enterprise. This was also called Economic 

Profit in this article.

2One way of analyzing this is to use the Weighted Average Cost 

of Capital (WACC).

 3Dr. Peter Mathias calls this phenomenon “creating the wallet 

of the future,” the point being that companies have to create new 

business in order to balance the pressure on margins that they have 

in their existing business.

4 Customers that are managed based on a marginal pricing logic 

will be unprofitable if their revenue is compared to the average cost of 

the company, instead of the marginal cost!

Dr. Kaj Storbacka is the Founder and Chairman of Vectia Ltd., a European 
management consulting company specializing in Strategic Account Management 
and Customer Orientation strategies. Visit www.vectia.com or contact Kaj at 
Kaj.Storbacka@vectia.com or +358-500-446733.

Kaj wishes to acknowledge Peter Mathias (Mathias and Company) 
and Professors Noel Capon (Columbia Business School), Don 
Schultz (Northwestern University) and Robert Blattberg 
(Northwestern University, Kellogg School of Management). 

References: 

Kari Kaario, Risto Pennanen, Kaj Storbacka and Hanna-Leena 
Makinen (ed.)(2003): Selling Value: Maximize Growth by 
Helping Customers Succeed.

WSOY, Helsinki. Larry Selden and Geoffrey Colvin, (2003): 
Angel Customers and Demon Customers: Discover 
Which Is Which and Turbo-Charge Your Stock. Portfolio, 
New York.

•  All ads purchased will appear in both the printed hardcopy and in 
the Web version.  

•  NEW! 4-color ads on the inside pages of Velocity can be purchased 
starting with the 4th Quarter 2004 issue. Prices may vary. Check 
the SAMA Web site for details or contact Katherine Gotsick at 
Gotsick@strategicaccounts.org or 312-251-3131, ext. 13.  

•  The back cover, inside front and inside back covers of the magazine 
are available for 4-color ads. 

•  If you have questions or comments, contact Katherine Gotsick 
at gotsick@strategicaccounts.org or 312-251-3131, ext. 13.

 

          Member         Non-Member

Back cover (4-color):     $3000             $3600

Inside front or back    $2400          $3000
cover (4-color): 

Full-page 2-color:      $1500          $1900

1/2 page 2-color:     $900                             $1200

1/4 page 2-color:     $600                                 $750

Issue Closing Dates

2nd Q 2004: March 1, 2004             3rd Q 2004: June 15, 2004

4th Q 2004: September 1, 2004     1st Q 2005: December 15, 2004

VE L O C I T Y ™

A D V E R T I S E  I N  

Add 1/4” to live area for ads that need to bleed.  Advertisers running 
two or more ads in a 12 month period will receive 
a 20% discount. 

mailto:gotsick@strategicaccounts.org
mailto:Kaj.Storbacka@vectia.com
http://www.vectia.com



