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Executive Summary 

Illumis™ integrates technology and media so marketers can deploy 

intelligent, holistic engagement strategies.1 Illumis unifies and syncs 

extensive data from the Valassis Consumer Graph™ throughout the 

platform, enabling customers to seamlessly execute, optimize, and learn 

from marketing campaigns. 

Valassis commissioned Forrester Consulting to conduct a Total Economic 

Impact™ (TEI) study and examine the potential return on investment (ROI) 

enterprises may realize by replacing fragmented digital marketing 

processes with Illumis. The purpose of this study is to provide readers with 

a framework to evaluate the potential financial impact of Illumis on their 

organizations.  

To better understand the benefits, costs, and risks associated with this 

investment, Forrester interviewed four organizations that use Illumis. 

These customers previously dedicated several-person teams in 

combination with many agencies and point solutions to strategize, 

execute, and measure digital campaigns. They lacked internal bandwidth 

and expertise, faced excessive costs, ran sluggish and inefficient 

campaigns, and struggled to measure campaign impact. 

The companies turned to Illumis to: 1) streamline omnichannel marketing; 

2) improve marketing effectiveness for higher sales; 3) report on business 

impact to prove the value of marketing; and 4) improve strategy with 

partnership, expertise, and data.  

Forrester developed a composite organization and aggregate three-year 

financial analysis based on interview data to model the Total Economic 

Impact of Illumis. The composite organization is a global brand based in 

the United States that reallocates $1 million in annual ad spend to Illumis. 

All calculated values in the TEI financial analysis are reported in risk-

adjusted, three-year present values (PV) unless otherwise indicated. 

Key Findings 

Quantified benefits. Forrester modeled total benefits of $4.0 million over 

three years for the composite organization after risk adjustments and 

operating income adjustments, including: 

› Improved ad viewability, driving $3.7 million in additional revenue 

($776,000 in operating income) from ad placements. Illumis boosted 

viewability rates from 55% to 80%, reaching more viewers per 

advertising dollar invested and ultimately driving $8.44 in additional 

revenue per thousand impressions.  

› Enhanced ad relevancy, boosting sales by $5.1 million in revenue 

($1.1 million in operating income). Illumis ensured the right ad 

reached the right person at the right time, increasing the click-through 

rate (CTR) from 0.16% to 0.29% and increasing sales conversion per 

viewer from 0.25% to 0.4% — driving $12 in additional revenue per 

thousand impressions. 

› Avoided $2.2 million in ad placement, labor, technology, and 

agency costs by switching to Illumis. Cost savings, including 

reallocation of three media FTEs, offset the costs of investing in Illumis 

— enabling sales benefits without cost increases. 

  

Illumis Boosted 
Advertising 
Effectiveness  
 

 
 

110% average 
increase in revenue 
from ads 

 
 

$3.95 average 
increase in ROAS 

 
 

83% multi-campaign 
ROI over three years 
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$2.0 M

$2.5 M

Initial Year 1 Year 2 Year 3

Three-Year Cashflow Of 
Switching 540M Ad 

Impressions To Valassis

Increased operating income

Cost savings

Total costs

Cumulative net benefits

Revenue
$8.13M

Revenue
$16.96M

Revenue
$8.83M

Operating 
Income
$1.71M

Operating 
Income
$3.56M

Operating 
Income
$1.85M

Prior platform
performance

Valassis performance Incremental improvement
from Valassis

Three-Year Revenue Impact Of Switching To Illumis 
For 540M Ad Impressions

Unquantified benefits. Interviewed organizations also found that their 

investments with Illumis: 

› Shortened time-to-market for digital marketing campaigns.  

› Accelerated maturity for digital marketing practices.  

› Demonstrated marketing’s value to business leaders. 

› Boosted halo sales for other brand products and general retail baskets. 

Flexibility. Customers gained future opportunities to quickly scale up to 

more campaigns and to grow Valassis engagements into other channels 

such as video, search, social, and print. 

Costs. Forrester modeled total incremental costs of $2.2 million over three 

years for the composite organization, including: 

› Campaign costs totaling $2.1 million to plan, run, and report on 

campaigns with over 500 million impressions. Costs were billed with 

negotiated cost-per-mille (CPM) or cost-per-click (CPC) rates, without 

any additional line items or fees. 

› Internal labor worth $125,000. Companies dedicated approximately 

320 labor hours to establish the relationship, strategy, and data 

connections with Valassis plus approximately 16 hours per week for 

coordinating and advising on digital campaigns run using Illumis. 

Risks. Measuring and proving the direct impact of advertising campaigns 

on sales can be challenging. Forrester based findings on customer 

experiences backed by industry data through the lens of operating profit 

margin and risk adjustments to ensure conservatism in modeled results. 

Incremental results. Illumis increased the average campaign’s revenue 

per thousand ad placements (revenue per mille) by $20.44 from $18.56 to 

$39.00. Incorporating ad placement costs, Illumis increased the average 

campaign’s return on ad spend (ROAS) by $3.95 from $4.64 to $8.59. 

Composite results. Forrester’s financial analysis for a composite 

organization modeled incremental benefits of $4 million over three years 

versus incremental costs of $2.2 million by switching to Illumis, adding up 

to a net present value (NPV) of $1.8 million and an ROI of 83%.  

 

  

$8.8 million 
Increase in 
gross revenue 

$1.9 million 
Increase in net 
operating income 

 

<6 months 
Payback period 

Valassis doubled 
revenue from 
advertising without 
increasing costs 
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TEI Framework And Methodology 

From the information provided in the interviews, Forrester has constructed 

a Total Economic Impact™ (TEI) framework for those organizations 

considering implementing Illumis. 

The objective of the framework is to identify the cost, benefit, flexibility, and 

risk factors that affect the investment decision. Forrester took a multistep 

approach to evaluate the impact that Illumis can have on an organization: 

DUE DILIGENCE 
Interviewed Valassis stakeholders and Forrester analysts to gather data 
relative to Illumis. 

CUSTOMER INTERVIEWS 
Interviewed four organizations using Illumis to obtain data with respect to 
costs, benefits, and risks. 

COMPOSITE ORGANIZATION  
Designed a composite organization based on characteristics of the 
interviewed organizations. 

FINANCIAL MODEL FRAMEWORK 
Constructed a financial model representative of the interviews using the 
TEI methodology and risk-adjusted the financial model based on issues 
and concerns of the interviewed organizations. 

CASE STUDY 
Employed four fundamental elements of TEI in modeling Illumis’ impact: 
benefits, costs, flexibility, and risks. Given the increasing sophistication 
that enterprises have regarding ROI analyses related to IT investments, 
Forrester’s TEI methodology serves to provide a complete picture of the 
total economic impact of purchase decisions. Please see Appendix A for 
additional information on the TEI methodology. 

 
 

The TEI methodology 

helps companies 

demonstrate, justify, 

and realize the 

tangible value of IT 

initiatives to both 

senior management 

and other key 

business 

stakeholders. 

DISCLOSURES 

Readers should be aware of the following: 

This study is commissioned by Valassis and delivered by Forrester Consulting. 

It is not meant to be used as a competitive analysis. 

Forrester makes no assumptions as to the potential ROI that other 

organizations will receive. Forrester strongly advises that readers use their own 

estimates within the framework provided in the report to determine the 

appropriateness of an investment in Illumis™ from Valassis. 

Valassis reviewed and provided feedback to Forrester, but Forrester maintains 

editorial control over the study and its findings and does not accept changes to 

the study that contradict Forrester’s findings or obscure the meaning of the 

study. 

Valassis provided the customer names for the interviews but did not participate 

in the interviews. 
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Customer Journey 

BEFORE AND AFTER THE ILLUMIS INVESTMENT 

Interviewed Organizations 

Forrester interviewed four organizations who use Illumis for this study, 

including two consumer packaged goods (CPG) brands and two 

healthcare companies: 

Key Challenges 

Interviewed organizations replaced legacy digital marketing approaches 

with Illumis. Companies previously took fragmented digital marketing 

approaches with multiple point solutions, agencies, and internal 

resources all dedicated to different campaigns and marketing channels. 

Interviewees faced several challenges as a result: 

› Lacking internal bandwidth and expertise. Organizations struggled 

to create, execute, and track effective campaigns internally. One 

company had too few employees to support growing demand while 

another lacked subject matter expertise to launch optimal campaigns.  

› Underwhelming agency digital services. Agency partners’ digital 

capabilities fell short, leaving interviewees dissatisfied with poor quality 

impressions, low match rates, mediocre audience targeting, and an 

inability to predict behavior or react quickly enough to be effective. 

› Excessive solution complexity and cost. Organizations worked with 

many vendors for different channels and campaigns, with one 

interviewed company using more than 30 separate vendors. 

Companies were dissatisfied with “nickel-and-dime” pricing for labor 

hours and capabilities in addition to ad placement costs, which in 

combination with having too many vendors, led to wasted spending. 

› Sluggish, inefficient campaigns. Many campaign steps had 

suboptimal processes: design, activation strategy, audience building, 

ad delivery, monitoring metrics, iterating on execution, and reporting 

results. Challenges often stemmed from issues with coordinating 

multiple vendors, technologies, and internal teams while data was 

constantly being transmitted and merged. This inefficiency wasted 

internal labor and agency dollars and hampered agility to launch 

campaigns or target individuals quickly when a signal was triggered.  

› Inability to track and prove campaign results. As data and 

execution spanned technologies and partners, companies struggled to 

effectively build audiences, merge data, track channel success, and 

compile results. This led to low match rates and prevented companies 

from iterating within campaigns, improving future campaigns, or 

demonstrating the impact of marketing. 

INDUSTRY REGION REVENUE INTERVIEWEE 

CPG Global  Over $25B Senior director of North America media 

CPG Global $10B to $25B Senior manager of omnichannel shopper marketing 

Health insurance United States  $500M to $1B Senior director of media 

Healthcare services United States $100M to $500M Senior VP of omnichannel services and operations 

“We were barely scratching the 

surface. Our DMP and DSP 

weren’t connected, and we 

weren’t using our knowledge 

about audiences to inform 

display and video buying.”  

Senior VP of omnichannel 

services and operations, 

healthcare services 

“We were seeking a company 

with best-in-class targeting 

and that could supplement our 

team to handle business 

growth without having to hire 

new employees. Valassis 

offered performance-driven 

methodology, acumen, internal 

experience, and reporting —

and exploited those synergies 

to create a really powerful 

digital offering.”  

Senior director of media,  

health insurance 
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› Poor campaign execution with missed opportunities. Interviewed 

companies missed out on potential consumers due to poor match 

rates, clunky personas, inadequate intent predictions, and small data 

pools for lookalikes. Companies could not effectively monitor and act 

on real-time triggers such as behavior, location, or macro trends —

typically requiring five to seven days between signal and action, and as 

a result, often targeting consumers after they already made a decision. 

Viewers were less likely to find ads useful or relevant, damaging brand 

perception and delivering subpar ROAS.  

Solution Requirements 

Interviewed organizations chose Illumis to: 1) streamline omnichannel 

marketing; 2) improve marketing effectiveness for higher sales; 3) report 

on business impact to prove the value of marketing; and 4) improve 

strategy with partnership, expertise, and data. Several Valassis 

capabilities were particularly important:  

› Subject matter expertise from campaign design to audience personas 

and from channel selection to execution best practices. 

› Integrated data management platform (DMP) and demand-side 

platform (DSP) with the ability to integrate CRM and purchasing data 

and report on business results with A/B and foot-traffic testing.  

› High viewability rates, match rates, and lookalike models using intent 

data from the Valassis Consumer Graph™ to maximize reach. 

› Improved audience building to discover customers with higher 

likelihood to engage, intent to purchase, and purchasing power. 

› Ability to discover and react almost instantly to real-time behavior, 

location, intent triggers, and macro trends (such as weather). 

› Neighborhood-level location targeting. 

Composite Organization 

To model the incremental efficiency and effectiveness from switching 

digital marketing to Illumis, Forrester aggregated findings to design a 

“composite organization” and an associated ROI analysis that is 

representative of the four interviewed customers. The composite 

organization is a global brand based in the United States that: 

› Reallocates $1 million per year in marketing spend to Illumis, 

generating 220 million impressions per year.2 

› Sells consumer products via multiple sales channels with an average 

order value (AOV) of $15.3 

› Converts impression views to sales at a rate of 0.25%.4 

› Earns net income from revenue at a 21% operating profit margin.5 

› Pays fully burdened hourly salaries of $50 per hour for a senior media 

director and $42 per hour for the average marketing employee. Salary 

assumptions are based on PayScale data at time of publishing.6 

To illustrate the value for other types of businesses with significantly 

different baseline metrics, Forrester has also included an equivalent 

analysis for a healthcare provider with higher order values of $200, a 

lower profit margin of 8%, and a lower sales conversion rate of 0.05% 

per viewed impression. 

 
Composite organization  

• Global, US-based brand 

• $1 million ad spend with 

Illumis in mobile and desktop 

display 

• $15 average order value 

• 21% operating profit margin 

• 55% viewability rate 

• 0.16% clickthrough rate 

• 0.25% sales conversion  

per viewed impression 

 

“[Illumis] is very efficient. Its 

[CPM] rate is very aggressive, 

and it has a great viewability 

guarantee, offers 

measurement studies, and 

does creative testing. Valassis 

are true partners, and the 

whole package is a great 

value.” 

Senior director of North America 

media, CPG 

“We get more for our money 

with [Illumis]. We get more 

impressions per dollar and a 

lot of value. [Valassis] helps 

with providing solutions for 

targeting all the way to 

measurement with foot-traffic 

or brand-lift studies.” 

Senior manager of omnichannel 

shopper marketing, CPG 
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The table above shows the total of all benefits across the areas listed below, as well as present values (PVs) discounted at 
10%. Over three years, the composite organization expects risk-adjusted total benefits to be a PV of more than $4.0 million. 

19%

three-year 
benefit PV

$776,111

Analysis Of Benefits 

QUANTIFIED BENEFIT DATA FOR THE COMPOSITE ORGANIZATION 

 

Improved Viewability 

Interviewed customers achieved higher viewability rates with Illumis than 

their alternative digital marketing partners and technologies, ensuring 

more of their ads were actually seen. Greater exposure grows brand 

equity, drives pipeline, boosts foot traffic, and increases purchases per 

impression — driving sales growth, with all else held equal.  

One CPG brand reported that Illumis improved viewability rates for its 

mobile and display ads from a range of 50% to 60% up to 80% — a big 

difference, as the senior director of North American media explained, 

“Nonviewed impressions are a complete waste of money.” 

The healthcare services company found that Illumis delivered much 

higher viewability rates, driving increased exposure — boosting early 

funnel awareness and identifying more prospects. The senior VP of 

omnichannel services and operations explained: “Now, we’re seeing 

larger awareness further up the funnel, which primes the pumps for all 

acquisition activities, and we’ve seen that the people that we’re reaching 

are more likely [to buy], and they [spend more]. The totality is that who is 

coming into our system is a better type of [customer].” 

Forrester modeled the financial benefit for the composite organization 

based on the following estimates: 

› The brand paid for 220 million mobile and desktop display impressions 

per year before Illumis. 

› The brand shifted 100 million impressions to Illumis in Year 1 and the 

full 220 million impressions in Years 2 and 3. It did not increase the 

total number of impressions.  

› Illumis increased viewability from 55% to 80%, leading to 250 more 

incremental ad views per thousand impressions. 

› The additional views converted to sales at a rate of 0.25%, an average 

order value of $15, and an operating margin of 21% (see the section 

titled “Composite Organization”). 

Total Benefits 

REF. BENEFIT YEAR 1 YEAR 2 YEAR 3 TOTAL 
PRESENT  

VALUE 

Atr Improved viewability $177,188  $389,813  $389,813  $956,813  $776,111  

Btr Enhanced relevancy $113,400  $498,960  $748,440  $1,360,800  $1,077,769  

Ctr Avoided costs $410,400  $1,151,856  $1,151,856  $2,714,112  $2,190,444  

 Total benefits (risk-adjusted) $700,988  $2,040,629  $2,290,109  $5,031,725  $4,044,324  

 

Improved viewability: 
19% of total benefits 

 
Illumis ensured ads 

were viewable — 

reaching more buyers 

and therefore closing 

more sales per dollar 

of ad spend. 
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Impact risk is the risk that the 
business or technology needs of the 
organization may not be met by the 
investment, resulting in lower overall 
total benefits. The greater the 
uncertainty, the wider the potential 
range of outcomes for benefit 
estimates. 

Forrester uncovered moderate risks that may impact the financial impact 

of this benefit, including: 

› The legacy viewability rate will vary based on the ability of legacy 

approaches to optimize for viewability. 

› Viewability may vary based on channel, desired targeting, and types of 

ad placements. 

To account for these risks, Forrester adjusted this benefit downward by 

10%, yielding a three-year risk adjusted cumulative total of $956,813 and 

a PV of $776,111 for the composite organization. Viewability increased 

revenue by $8.44 and operating income by $1.77 per thousand 

impressions — a 45% increase in ad-generated revenue. 

Forrester also analyzed the impact of improved viewability for a 

healthcare provider. For a provider with baseline conversion of 0.05%, 

average spend of $200, and operating margin of 8%, the improvements 

caused by Illumis led to $5.5 million in additional revenue in Year 3 for 

risk-adjusted profits of $440,000 (as compared to $2.1 million in revenue 

and $390,000 in profit for the modeled brand in Year 3).  

 
  

Improved Viewability: Calculation Table 

REF. METRIC CALCULATION YEAR 1 YEAR 2 YEAR 3 

A1 Number of impressions 
Composite 
organization 

100,000,000 220,000,000 220,000,000 

A2 Viewability before Illumis Interview data 55% 55% 55% 

A3 Viewability with Illumis Interview data 80% 80% 80% 

A4 Incremental increase in views A1*(A3-A2) 25,000,000 55,000,000 55,000,000 

A5 Sales conversion per viewed impression 
Composite 
organization 

0.25% 0.25% 0.25% 

A6 Incremental increase in purchases A4*A5 62,500 137,500 137,500 

A7 Average order value 
Composite 
organization 

$15.00  $15.00  $15.00  

A8 Incremental increase in revenue A6*A7 $937,500  $2,062,500  $2,062,500  

A9 Operating profit margin, brands 
Composite 
organization 

21% 21% 21% 

At Improved viewability A8*A9 $196,875  $433,125  $433,125  

  Risk adjustment ↓10%       

Atr Improved viewability (risk-adjusted)   $177,188  $389,813  $389,813  
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Enhanced relevancy: 
27% of total benefits 

27%

three-year 
benefit PV

$1.1 million

Enhanced Relevancy 

Illumis ensured the right ads were seen by the right prospective 

customers at the right time and place. Ads were therefore more relevant 

on average, boosting the likelihood that viewers would click and engage 

with the ad and ultimately buy. According to customers interviewed by 

Forrester, Illumis enhanced ad relevancy with: 

› Audience building. The Valassis Consumer Graph™ provided 

extensive, detailed data that augmented and expanded the brands’ 

audience. Customers gained a more complete picture and 

understanding of the demographics, behavior, and intent of their 

audience — and using intent signals, could build better personas for 

campaigns. Customers also achieved match rates of approximately 

80% for their first-party data with Valassis data, citing much higher 

rates than they had achieved with other partners and matched home 

and email addresses at higher rates than before. One interviewee said: 

“We ingest our first-party data with our CRM, then match and enhance 

it with third-party consumer data from Valassis and others. We run that 

through almost 300 predictive models to build the audience, then hand 

it off to Valassis, who enhances it with consumer graph data to find 

lookalikes and people with higher purchasing behavior and grow our 

target audience.”  

› Localized advertising. Illumis enabled customers to build and target 

audiences at the neighborhood level. Brands could thereby focus 

advertising on specific neighborhoods with campaigns intended to 

boost sales at local stores for consumers visiting or living in the area. 

This local targeting was essential for successful audience building and 

further was highly valuable for running test and control studies with 

precision. Illumis significantly improved localized advertising for one 

CPG brand, as its senior director of North America media described: 

“Geolocation is hugely important. We used to work with five 

geolocation partners, and now Valassis is the only partner we work 

with. We trust and work with them well, and they drive strong ROAS.” 

› Near-real-time actions. Before Illumis, it took between three to seven 

days to identify new audience members based on behavior signals and 

then act on them due to fragmented systems and partners. The 

combined DMP and DSP with Illumis enabled them to serve ads in 

minutes based on predefined triggers based on consumer behavior, 

interests, or location that predicted intent — helping reach consumers 

at exactly the right time in their buying journeys, rather than serving 

targeted ads after a decision had already been made (missing out on 

sales opportunity and hurting brand perception). Companies also 

designed campaigns with Illumis that could be ramped up in one day 

for notable events or weather triggers that might signal increased 

potential sales, as the senior manager of omnichannel shopper 

marketing for a CPG brand shared: “[Illumis] can react on an 

environmental trigger [that drives sales] and boost the number of 

impressions for an ongoing campaign in 24 hours.” 

› Measurement. Illumis provided consistent reporting on key metrics 

such as impressions, viewability, and click-through to help customers 

monitor the success of their campaigns. Illumis offered foot-traffic and 

control/test studies to evaluate the impact of marketing on sales and 

also helped provide more accurate engagement and financial impact 

metrics for those customers that integrated CRM or point-of-sale 

(POS) systems. Data-driven insights helped customers design better, 

“Valassis helps enhance our 

understanding of consumers 

because they have so much 

data around what people are 

buying, doing, and interested 

in reading. We get a better, 

more well-rounded persona of 

the different audience groups 

we’re trying to target. That has 

helped us sell more.” 

Anonymous interviewee 

“We’ve seen some impressive 

results from our foot traffic 

campaigns. We’ve gotten a lot 

of really good ones with 10% 

to 15% lift, and even had one 

with a 43% lift — I’ve never 

seen anything like that before. 

Sixty thousand people walked 

into a [retailer’s] doors that 

wouldn’t have otherwise. For 

another campaign, the coupon 

redemption rate was double 

for the audience exposed with 

[Illumis] ads.” 

Senior manager of omnichannel 

shopper marketing, CPG 
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more effective campaigns to boost sales. The senior director of media 

at the health insurance company explained: “When it came to 

forecasting output, Valassis and I analyzed traffic, call center 

conversion, site conversion, and application rates, and we calculated 

the expected ROI. It was like unbelievably easy for me.” 

› Strategy. Valassis advised customers on campaign design, personas, 

buying behaviors, and how to utilize localized and intent-based 

targeting — creating campaigns that were more relevant, efficient, and 

effective in driving sales. For interviewed customers that set up the 

needed data access, Valassis offered content, audience, and buying 

strategy optimizations on a week-by-week basis to maximize impact 

based on the prior week performance. As customers planned new 

campaigns, Valassis reused and refined audiences and targeting 

techniques based on prior campaign performance — driving 

longitudinal growth. The senior director of North American media at a 

CPG company explained, “Looking at campaign performance over 

time, programs are performing increasingly better over time as 

Valassis is getting better as a partner. They know us, the secret sauce 

to make it work.” 

Interviewed customers each discussed how Illumis enhanced relevancy, 

driving success in marketing and business metrics: 

› The health insurance company found Valassis to be an essential 

partner in its exponential business growth. The company achieved a 

12% increase in market share instead of the expected 8% for exposed 

local audiences. As the company grew, it increased spending by 160% 

— but simultaneously drove a 360% increase in click-through and a 

300% increase in lead form fills. This improved engagement by more 

than double, all while dropping average CPC by 40%. For one product 

segment, the company expected a 10% shortfall in revenue; with the 

help of Illumis, it drove a 7% top-line increase in sales instead.  

› One CPG brand ran test versus control analyses, comparing sales 

between exposed and unexposed households across a range of 

campaigns. The company saw significantly stronger sales lifts and 

higher ROAS from campaigns run by Valassis than by other partners. 

Valassis offered more, better data and could combine it with the 

brand’s own data at much higher match rates than other partners. 

Valassis helped the company set better strategy and build more 

effective audiences, and the two companies continue to grow together 

boosting performance longitudinally from campaign to campaign with 

prior learnings. 

› The healthcare services company found that Illumis delivered higher 

match rates and grew its audience with lookalikes. The company 

identified better prospects who were more likely to become customers, 

buying at higher rates and spending more. These campaigns delivered 

incremental sales lifts in control versus test, with lower costs per 

conversion and increased lead form fills. 

› Another CPG brand has achieved click-through rate increases of 0.2% 

to 0.3% alongside sales lifts starting up to 33% higher than expected 

from traditional campaigns; in one campaign, the brand drove 64,000 

incremental visits from 15 million impressions. 

Forrester aggregated these customer experiences, showing business 

impacts of enhanced relevancy: 

 
Illumis ensured the right 

ad reached the right 

person at the right time 

— boosting CTR and 

driving more sales per 

dollar of ad spend. 

“[Illumis] combines our 

audience data with its 

audience data and geolocation 

and matches the data at a 

much higher rate than other 

partners.” 

Senior director of North America 

media, CPG 

“All our marketing KPIs are up 

exponentially compared to 

spending. We’ve increased 

annual ad spend by 160%, but 

clicks are up 360%. On a 

dollar-per-dollar basis, we’re 

driving more clicks per dollar; 

CPC is down by about 40%.”  

Senior director of media,  

health insurance 

“Looking at point of sale 

information over the same 

timeframes as our campaigns, 

sales were up. The number of 

shoppers and the household 

spend were both up.” 

Senior manager of omnichannel 

shopper marketing, CPG 
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› Engagement, as measured by CTR, improved by up to 80% from 

0.16% to 0.29%. 

› Sales conversion per viewed impression, the likelihood that a viewer 

would go to a store and complete a transaction, improved by up to 

60% from 0.25% to 0.4%. 

Forrester modeled the financial benefit for the composite organization 

based on the following estimates: 

› The brand paid for 220 million mobile and desktop display impressions 

per year before Illumis. 

› The brand shifted 100 million impressions to Illumis in Year 1 and the 

full 220 million impressions in Year 2 and 3. It did not increase the total 

number of impressions.  

› Viewed impressions converted to sales at a rate of 0.25% before 

Illumis, an average order value of $15, and an operating margin of 

21% (see the section titled “Composite Organization”). 

› Increased relevancy of ads boosted average sales conversion rates by 

20% in Year 1, 40% in Year 2, and 60% in Year 3 — lifting overall sales 

conversion to 0.3% in Year 1, 0.35% in Year 2, and 0.4% in Year 3.  

› Illumis therefore increased incremental conversion per ad view by 

0.05% in Year 1, 0.1% in Year 2, and 0.15% in Year 3 — driving 500, 

1,000, and 1,500 more purchases per one million impressions in Years 

1 through 3, respectively.  

Forrester uncovered moderate risks that may impact the financial impact 

of this benefit, including: 

› Sales conversion rates will vary per campaign based on many factors, 

such as campaign goals, campaign strategy, creative design, call to 

action, click-through or action incentives, the product and its average 

price and purchasing behaviors, the retailer or other purchase 

channels targeted by the campaign, desired channel, time of year and 

seasonal purchasing trends, and audience demographics. 

› The available potential to improve conversion will depend on the 

legacy strategy, technical capability, and design that Illumis replaces.  

› Sales impacts measured by A/B testing or foot-traffic analysis can be 

difficult to measure and prove. The ability to connect retailer systems 

with Illumis data and the level of cooperation between the brand and 

retailer will have a significant impact on the ability to accurately 

evaluate the sales lift from a campaign. 

To account for these risks, Forrester utilized highly conservative sales 

estimates and additionally adjusted this benefit downward by 10%, 

yielding a three-year risk adjusted cumulative total of $1,360,000 and a 

PV of $1,077,769 for the composite organization. Relevancy increased 

revenue by $12.00 and profit by $2.52 per thousand impressions — a 

65% increase in ad-generated revenue. 

Forrester also analyzed the impact of enhanced relevancy for a 

healthcare provider. For a provider with baseline conversion of 0.05%, 

average spend of $200, and operating margin of 8%, the improvements 

caused by Illumis led to $10.6 million in additional revenue in Year 3 for 

risk-adjusted profits of $760,000 (as compared to $4 million in revenue 

and $748,000 in profit for the modeled brand in Year 3).  

“With [Illumis], we’ve gotten 

more people to call, spent less 

dollars to get them to call, and 

they have been way more 

qualified, so conversion went 

up. It’s been great.” 

Senior director of media,  

health insurance 

“Valassis uses their Consumer 

Graph™ to identify short-term 

and long-term interests with 

buying, search, and location 

habits to build lookalikes.” 

Senior VP of omnichannel 

services and operations, 

healthcare services 

 

“We see strong performance in 

test versus control for [Illumis] 

campaigns, which is done at a 

per-store level to compare 

sales in one versus another.” 

Senior director of North America 

media, CPG 

“[Illumis] has helped us 

increase our engagement 

rates by quadruple digits,  

year over year.” 

Senior director of media,  

health insurance 
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54%
three-year 
benefit PV

$2.2 million

 

Avoided Costs 

By adopting Illumis, organizations displaced costs of ad placements, 

internal labor, professional services, and technology with their Valassis 

agreements. Utilizing Valassis’ services freed up employee time that 

would have otherwise been used, allowing employees to focus on other 

value-add tasks. Agency and point solution spend could be reduced or 

eliminated, with many customers successfully consolidating vendors for 

their DMP, DSP, and geolocation.  

Interviewed customers explained the cost differential: 

› One CPG brand found that Illumis offered CPM rates 20% lower than 

its competitors. The brand previously worked with over 30 partners but 

could reduce the number significantly, including the replacement of five 

regional partners with Valassis for localized digital marketing. The 

senior director of North America media said: “We used to use media 

agencies, but we don’t have them anymore; they used to take 3% on 

top of every campaign.” 

› The healthcare services company was able to reallocate three to four 

FTEs out of a five-person media team, shifting them to higher-value 

work, which helped move its marketing strategy forward. The company 

found the CPM including professional services from Valassis to be 

competitive with their prior CPM costs, which included no professional 

services — a net cost savings. 

› Another CPG company reported that Valassis enabled it to reallocate 

75% of the shopper marketing team to other value-add tasks. The 

senior manager of omnichannel shopper marketing explained: “There’s 

Enhanced Relevancy: Calculation Table 

REF. METRIC CALCULATION YEAR 1 YEAR 2 YEAR 3 

B1 Number of impressions Composite organization 100,000,000 220,000,000 220,000,000 

B2 Viewability with Illumis A3 80% 80% 80% 

B3 Number of ad views B1*B2 80,000,000 176,000,000 176,000,000 

B4 Sales conversion per viewed impression A5 0.25% 0.25% 0.25% 

B5 Improved sales conversion Interview data 20% 40% 60% 

B6 Sales conversion with Illumis B4*(1+B5) 0.30% 0.35% 0.40% 

B7 Increased sales conversion rate B6-B4 0.05% 0.10% 0.15% 

B8 Incremental purchases B3*B7 40,000 176,000 264,000 

B9 Average order value Composite organization $15.00  $15.00  $15.00  

B10 Incremental revenue B8*B9 $600,000  $2,640,000  $3,960,000  

B11 Operating profit margin, brands Composite organization 21% 21% 21% 

Bt Enhanced relevancy B10*B11 $126,000  $554,400  $831,600  

  Risk adjustment ↓10%       

Btr Enhanced relevancy (risk-adjusted)   $113,400  $498,960  $748,440  

 

Avoided costs:  
54% of total benefits 
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no way we could put these programs together ourselves. We don’t 

have the time or capacity or the knowledge to do it from scratch.” 

› The health insurance company was undergoing massive growth year 

over year; by partnering with Valassis, it was able to avoid additional 

hiring of at least three roles. The senior director of media explained: “I 

would have needed a senior media manager and a senior media 

analyst to do all the coordination, work with agencies, pull everything 

together, and follow up to connect all the dots. I would have needed a 

data scientist to run the numbers, build statistical benchmarks, and do 

the analysis.”  

Forrester modeled the financial benefit for the composite organization 

based on the following estimates: 

› The brand placed 220 million impressions per year before Illumis at an 

ad placement cost of $880,000 per year. 

› The organization reallocated three marketing FTEs to alternative 

strategy and execution tasks after Year 1, with Valassis professional 

services completing those tasks. Marketing employees were paid an 

average fully burdened salary of $42 per hour including benefits and 

costs of employment.7 

› Agency costs were marginally decreased as Valassis took over certain 

strategy, execution, and reporting tasks — saving costs equivalent to 

3% of overall ad spend. 

› Technology point solutions for data management, audience 

segmentation, execution, and reporting were consolidated — saving 

costs equivalent to 5% of overall ad spend. 

Forrester uncovered low risks that may impact the financial impact of this 

benefit, including: 

› Legacy CPM rates depending on prior strategy and execution.  

› Legacy agency and internal labor costs depending on the breakdown 

of work between them before Illumis, resource costs based on 

expertise and region, and the volume and complexity of campaign 

work needing to be completed. 

› Specific legacy technology and point solutions that could be trimmed or 

replaced by Illumis and the specific cost savings of that technology. 

To account for these risks, Forrester adjusted this benefit downward by 

5%, yielding a three-year risk adjusted cumulative total of $2,714,112 

and a PV of $2,190,444 for the composite organization.  

As the modeled investment shows the ROI of switching to Illumis, these 

costs savings are offset by the incremental costs modeled in Tables D 

and E. Before risk adjustments, the financial model shows a net cost 

savings from the legacy environment by switching to Illumis. However, 

risk-adjusted estimates reduce projected benefits and increase projected 

costs to ensure conservatism. As a result, the financial model shows 

costs to be slightly higher than the legacy environment by $21,000; 

however, interviewees shared that the costs of switching to Illumis were 

“competitive” and actually led to breakeven or slight savings versus their 

legacy approaches. 

“There’s no way we could put 

these programs together 

ourselves. We don’t have the 

time or capacity or the 

knowledge to do it from 

scratch.” 

Senior manager of omnichannel 

shopper marketing, CPG 

“[Illumis] makes strategy, 

execution, and buying turn-

key. It makes it easy to set 

strategy and sign it off rather 

than doing it in-house. Further, 

the Valassis Consumer 

Graph™ gives an overlay of 

data that is more robust than 

[our other DMP].” 

Senior VP of omnichannel 

services and operations, 

healthcare services 

“Valassis partnered with our 

traditional agency seamlessly, 

which I haven’t always run 

into. Instead of being a 

sensitive, difficult relationship 

with a lot of coordination, it 

was a great partnership.” 

Senior director of media,  

health insurance 
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Avoided Costs: Calculation Table 

REF. METRIC CALCULATION YEAR 1 YEAR 2 YEAR 3 

C1 Number of impressions A1 100,000,000 220,000,000 220,000,000 

C2 Average CPM before Illumis Composite organization $4.00  $4.00  $4.00  

C3 Avoided ad placement costs C1*C2/1,000 $400,000  $880,000  $880,000  

C4 Number of reallocated employees Interview data 0 3 3 

C5 Hourly salary Composite organization $42  $42  $42  

C6 Avoided campaign labor C4*C5*2,080 $0  $262,080  $262,080  

C7 Avoided agency costs C3*3% $12,000  $26,400  $26,400  

C8 Avoided software costs C3*5% $20,000  $44,000  $44,000  

Ct Avoided costs C3+C6+C7+C8 $432,000  $1,212,480  $1,212,480  

  Risk adjustment ↓5%       

Ctr Avoided costs (risk-adjusted)   $410,400  $1,151,856  $1,151,856  
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Unquantified Benefits  

Interviewed organizations discussed other benefits they had experienced 

but could not yet quantify:  

› Faster time-to-market with campaigns. Interviewed organizations 

found that Illumis increased the speed in which they could take their 

campaigns to market. Coordinating vendors, moving data across 

technologies, and executing on campaigns required less work — 

helping get campaigns out faster than ever before.  

› Faster digital advertising maturity than could be achieved 

internally. Valassis utilizes its subject matter expertise and processes 

to help customers design and refine digital advertising campaigns. For 

a company to achieve similar maturity levels internally, it would need to 

hire internal marketing strategy, execution, and analyst expertise and 

likely dedicate at least one more year to developing the practice to 

achieve similar results. Therefore, maturity achieved with Valassis 

could not be done as quickly and effectively in-house according to 

customers.  

› Demonstrated marketing’s value and broke down internal silos. 

By pulling together data and activation channels that were managed by 

separate teams, companies could work in a more streamlined manner 

and ultimately track and support on their success using business 

metrics like conversion, traffic, and sales. This helped marketing “get a 

seat at the table,” helping them coordinate with other teams and 

defend their budgets.  

› Provided halo effect sales for other brand products and for 

general retailer sales. Interviewed customers led A/B tests that 

demonstrated increased foot traffic with Illumis campaigns. Consumers 

frequently purchased items beyond the campaign’s focus, often from 

entirely different brands — a win-win for brands and retailers by driving 

additional sales for the retailer beyond the increased basket size and 

purchase rate for the brand itself. 

Flexibility  

The value of flexibility is clearly unique to each customer, and the 

measure of its value varies from organization to organization. Flexibility, 

as defined by TEI, represents an investment in additional capacity or 

capability that could be turned into business benefit for a future additional 

investment. This provides an organization with the “right” or the ability to 

engage in future initiatives but not the obligation to do so. 

› Customers identified potential value from increasing their investments 

with Illumis in other channels beyond mobile and display, such as 

video, search, social, and print. Investing in these channels may 

synergistically streamline campaign planning, execution, and reporting. 

Further, by investing in additional channels, the sales lift and brand 

perception may be further augmented and reinforced as consumers 

experience the campaign across multiple channels.  

› Valassis also provided fast scalability for customers that would have 

otherwise needed to hire more resources or ramp up multiple partners 

to take on more campaigns. 

Flexibility would also be quantified when evaluated as part of a specific 

project (described in more detail in Appendix A).  

“[Valassis] knew what to do out 

of the gate. They were experts 

in performance marketing. 

They launched a campaign, 

optimized it, and delivered 

results that were significantly 

impactful to the business.” 

Senior director of media,  

health insurance 

“It would have taken another 

year to get to market with the 

same capabilities we got with 

[Illumis].” 

Senior VP of omnichannel 

services and operations, 

healthcare services 

“We’re using [Illims’] data to 

profile and build audiences. 

Better insights lead to better 

strategy.” 

Senior director of North America 

media, CPG 

“[Illumis] lets us do better 

targeted ads in programmatic 

video and display. It opens up 

more dollars we can acquire 

and gains us internal 

efficiency.” 

Senior VP of omnichannel 

services and operations, 

healthcare services 
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The table above shows the total of all costs across the areas listed below, as well as present values (PVs) discounted at 
10%. Over three years, the composite organization expects risk-adjusted total costs to be a PV of more than $2.2 million. 

Implementation risk is the risk that 
a proposed investment may 
deviate from the original or 
expected requirements, resulting 
in higher costs than anticipated. 
The greater the uncertainty, the 
wider the potential range of 
outcomes for cost estimates.  

Analysis Of Costs 

QUANTIFIED COST DATA FOR THE COMPOSITE ORGANIZATION 

 

Campaign Fees 

Interviewed customers negotiated the cost of digital campaigns with cost 

per mille or cost per click, which included both ad placement costs and 

the professional services for strategy, management, execution, and 

reporting provided by Valassis. 

Across all its campaigns, the composite organization spent $450,000 in 

the first year with Illumis, increasing to $1 million annually in Years 2 and 

3. This included 100 million mobile and desktop display impressions in 

Year 1 and 220 million impressions in Years 2 and 3, along with the 

professional services provided by Valassis. Costs estimated in this study 

are undiscounted, average estimates provided by Valassis and 

corroborated by customer interview data. Pricing is likely to vary 

depending on industry, region, keyword competitiveness, scale, channel, 

and desired level of professional services.  

To account for situational variation in pricing, Forrester adjusted this cost 

upward by 5%, yielding a three-year risk adjusted cumulative total of 

$2,572,500 and a PV of $2,086,195 for the composite organization. 

 

Internal Labor 

Organizations dedicated labor upfront to sourcing Valassis as a vendor, 

defining campaign goals, integrating data, and getting the first 

campaigns off the ground. From there on, companies spent between a 

few hours and a couple days working on campaign strategy, 

coordination, and reporting with Valassis depending on how many 

campaigns they were running and the complexity.  

Total Costs 

REF. COST INITIAL YEAR 1 YEAR 2 YEAR 3 TOTAL 
PRESENT  

VALUE 

Dtr Campaign fees $0  $472,500  $1,050,000  $1,050,000  $2,572,500  $2,086,195  

Etr Internal labor $16,800  $43,680  $43,680  $43,680  $147,840  $125,426  

 Total costs (risk-adjusted) $16,800  $516,180  $1,093,680  $1,093,680  $2,720,340  $2,211,621  

 

Campaign Fees: Calculation Table 

REF. METRIC CALCULATION INITIAL YEAR 1 YEAR 2 YEAR 3 

Dt Campaign fees Valassis estimate $0  $450,000  $1,000,000  $1,000,000  

  Risk adjustment ↑5%        

Dtr Campaign fees (risk-adjusted)   $0  $472,500  $1,050,000  $1,050,000  
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The healthcare services company’s senior VP of omnichannel services 

and operations explained the process: “We’ll do creative and hand that 

off to Valassis to do the tracking, the campaign push, and the reporting. 

We work together to do tagging and tracking, but in the past, we had to 

do all of it ourselves. Valassis is also more efficient with a more refined 

process, so they can get ads served faster than we could ourselves.” 

Forrester modeled the financial investment for the composite 

organization based on the following estimates: 

› A senior media director is paid an average fully burdened salary of $50 

per hour and was responsible for all work with Illumis.8 

› Establishing the vendor relationship with Valassis and getting the first 

campaigns off the ground required two months. 

› Managing the various aspects of campaigns run with Illumis on an 

ongoing basis requires two days per week. 

Labor requirements may vary depending on the number of campaigns, 

complexity and frequency of data sharing, the needs for A/B studies, 

desired channels, campaign complexity, and reporting requirements. 

To account for low risks of additional labor needs, Forrester adjusted this 

cost upward by 5%, yielding a three-year risk adjusted cumulative total of 

$147,840 and a PV of $125,426 for the composite organization. 

 

Internal Labor: Calculation Table 

REF. METRIC CALCULATION INITIAL YEAR 1 YEAR 2 YEAR 3 

E1 Two months of preparation work Interview data 320 0 0 0 

E2 Two days per week Interview data 0 832 832 832 

E3 Total labor hours E1+E2 320 832 832 832 

E4 Hourly salary 
Composite 
organization 

$50  $50  $50  $50  

Et Internal labor E3*E4 $16,000  $41,600  $41,600  $41,600  

  Risk adjustment ↑5%        

Etr Internal labor (risk-adjusted)   $16,800  $43,680  $43,680  $43,680  

 

“We’ll do creative and hand that 

off to Valassis to do the 

tracking, the campaign push, 

and the reporting. We work 

together to do tagging and 

tracking, but in the past, we 

had to do all of it ourselves. 

Valassis is also more efficient 

with a more refined process, 

so they can get ads served 

faster than we could 

ourselves.” 

Senior VP of omnichannel 

services and operations, 

healthcare services 
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The financial results calculated in the 
Benefits and Costs sections can be 
used to determine the ROI, NPV, and 
payback period for the composite 
organization’s investment. Forrester 
assumes a yearly discount rate of 10% 
for this analysis.  

Financial Summary  

CONSOLIDATED THREE-YEAR RISK-ADJUSTED METRICS 

Cash Flow Chart (Risk-Adjusted) 

 
 
 
 

 
 

 -$1.5 M

 -$1.0 M

 -$0.5 M

$0.5 M

$1.0 M

$1.5 M

$2.0 M

$2.5 M

Initial Year 1 Year 2 Year 3

Cash
flows

Total costs

Improved efficiency

Increased effectiveness

Cumulative net benefits

 
These risk-adjusted ROI, 

NPV, and payback period 

values are determined by 

applying risk-adjustment 

factors to the unadjusted 

results in each Benefit and 

Cost section. 

  Cash Flow Analysis (risk-adjusted estimates)       

   
INITIAL YEAR 1 YEAR 2 YEAR 3 TOTAL 

PRESENT 
VALUE 

  

 Efficiency $0  $410,400  $1,151,856  $1,151,856  $2,714,112  $2,190,444   

 Effectiveness $0  $290,588  $888,773  $1,138,253  $2,317,613  $1,853,879   

  Total benefits $0  $700,988  $2,040,629  $2,290,109  $5,031,725  $4,044,324    

 Total costs ($16,800) ($516,180) ($1,093,680) ($1,093,680) ($2,720,340) ($2,211,621)  

  Net benefits ($16,800) $184,808  $946,949  $1,196,429  $2,311,385  $1,832,703    

  ROI           83%   

  Payback period            < 6 months   
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Appendix A: Total Economic Impact 

Total Economic Impact is a methodology developed by Forrester 

Research that enhances a company’s technology decision-making 

processes and assists vendors in communicating the value proposition 

of their products and services to clients. The TEI methodology helps 

companies demonstrate, justify, and realize the tangible value of IT 

initiatives to both senior management and other key business 

stakeholders.  

 

Total Economic Impact Approach 
 

Benefits represent the value delivered to the business by the 

product. The TEI methodology places equal weight on the 

measure of benefits and the measure of costs, allowing for a 

full examination of the effect of the technology on the entire 

organization.  

 

 

Costs consider all expenses necessary to deliver the 

proposed value, or benefits, of the product. The cost category 

within TEI captures incremental costs over the existing 

environment for ongoing costs associated with the solution.  

 

 

Flexibility represents the strategic value that can be 

obtained for some future additional investment building on 

top of the initial investment already made. Having the ability 

to capture that benefit has a PV that can be estimated.  

 

 

Risks measure the uncertainty of benefit and cost estimates 

given: 1) the likelihood that estimates will meet original 

projections and 2) the likelihood that estimates will be 

tracked over time. TEI risk factors are based on “triangular 

distribution.”  

 
 

The initial investment column contains costs incurred at “time 0” or at the 

beginning of Year 1 that are not discounted. All other cash flows are discounted 

using the discount rate at the end of the year. PV calculations are calculated for 

each total cost and benefit estimate. NPV calculations in the summary tables are 

the sum of the initial investment and the discounted cash flows in each year. 

Sums and present value calculations of the Total Benefits, Total Costs, and 

Cash Flow tables may not exactly add up, as some rounding may occur.  

 
 
 

 
 
Present value (PV) 
 

The present or current 
value of (discounted) cost and 
benefit estimates given at an 
interest rate (the discount rate). 
The PV of costs and benefits feed 
into the total NPV of cash flows.  

 
 
Net present 
value (NPV) 

 
The present or current value of 
(discounted) future net cash flows 
given an interest rate (the discount 
rate). A positive project NPV 
normally indicates that the 
investment should be made, unless 
other projects have higher NPVs.  
 

 
Return on  
investment (ROI) 

 
A project’s expected return in 
percentage terms. ROI is 
calculated by dividing net benefits 
(benefits less costs) by costs.  
 

 
Discount  
rate 

 
The interest rate used in cash flow 
analysis to take into account the 
time value of money. Organizations 
typically use discount rates 
between 8% and 16%.  
 

 
Payback 
period 

 
The breakeven point for an 
investment. This is the point in time 
at which net benefits (benefits 
minus costs) equal initial 
investment or cost. 
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Appendix B: Illumis™ From Valassis Overview 
The following information is provided by Valassis. Forrester has not validated any claims and does not 
endorse Valassis or its offerings, including Illumis. 
 

 

 

Now more than ever, marketers need to engage consumers through highly connected brand experiences, but 

creating powerful brand connections isn’t easy. Consumers are constantly adapting to changing realities 

embracing new interests, seeking new products, and consuming different media. Meanwhile, marketers must 

rely on a patchwork of tools to stay relevant. The fragmented and rapidly evolving marketing landscape has 

only made it more difficult to motivate the right consumers, reach new audiences, and drive growth. 

It’s time to shine a light on a new path forward. Meet Illumis™, the smartest integration of intelligence, 

media, and technology in one seamless platform. Illumis lights the way for brands to engage, pinpointing 

moments and channels most likely to spark a connection with the right consumer. Using intelligence from 

our award-winning Valassis Consumer Graph™, Illumis lets you plan, execute, and optimize marketing in 

one platform to expand reach and results.  

Fueled by predictive intelligence. Designed to illuminate new opportunities. Built to drive commerce.  

 

 

 

   

POWERFUL INTELLIGENCE 

Using the power of data science to 

understand human needs, unify  

vast data, and DISCOVER new  

high-value markets and ways to  

reach consumers. 

 

HIGH-IMPACT REACH 

Spotlighting the best media for 

brands to CONNECT with the 

right audience, while acting on 

intelligence in the moment to  

motivate purchase. 

 

OPTIMIZED RESULTS 

Continuously learning  

and improving to SPARK  

discovery for consumers  

and growth for marketers. 

 

 



 

20 | The Total Economic Impact™ Of Illumis™ From Valassis 

Appendix C: Endnotes 

 

1 The platform was renamed to Illumis after initial publication of this study. This study has been updated with the 
new offering branding as of September 2020, but it reflects capabilities and results available as of March 2020. 
2 Forrester estimate for the composite organization based on budgets of interviewed customers. 
3 Forrester estimate for the composite organization, which is a generic brand. Average order values will vary by 
company, product, and sales channel. 
4 Forrester estimate for the composite organization based on interview data, a review of publicly available 
conversion statistics for display advertising, and Valassis data across its customer segment. 
5 Forrester average based on 2019 reported margins for industry sectors of CPG, alcoholic beverage, 
nonalcoholic beverage, household products, healthcare products, and apparel from “Margins by Sector (US),” 
Stern School of Business at New York University, January 2019 
(http://pages.stern.nyu.edu/~adamodar/New_Home_Page/datafile/margin.html). 
6 Source: PayScale (https://www.payscale.com/my/survey/choose). 
7 Ibid. 
8 Ibid. 
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