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MARKETER 
INVESTOR 

INNOVATOR 
SPEAKER



My career started about as far away from marketing as 

one can get: in corporate finance ҭ cpf"KҲxg"ecttkgf"vjg"

lessons learned (and profit obsession) into the digital 

gequ{uvgo."yjgtg"KҲxg"yqtmgf"hqt"pgctn{"9"{gctu0"

KҲxg"yqtmgf"hqt"ygnn"qxgt"322"enkgpvu"ҭ ranging from the 

Fortune 500 to pre-seed startups on 5 continents, with 

budgets ranging from $1,000 to $1M+

K"fqpҲv"lwuv",fq,"octmgvkpi"ҭ I teach others, too. I speak 

cnn"qxgt"vjg"yqtnf"cv"eqphgtgpegu"cpf"gxgpvu."cpf"KҲo"

currently on the faculty at Johns Hopkins University, 

Cabrini University and Georgetown University
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Nice To Meet You

YJCV"YGҲTG"
TALKING 
ABOUT

01 NgvҲu"*dtkghn{+"igv"vq"mpqy"gcej"qvjgt

NgvҲu"Vcnm"Cdqwv"Dcugdcnn02 Yjcv"ecp"octmgvkpi"ngctp"htqo"CogtkecҲu"rcuvkogA

A New Perspective on an Old Game03 Old dogs, new tricks ҭ oc{dg"kvҲu"rquukdng"chvgt"cnn

The Mindset Shift04 Ejcpikpi"jqy"yg"crrtqcej"octmgvkpiҲu"ejcnngpigu

The Practical Implementation05 Rgturgevkxgu"ogcp"nkvvng"kh"vjg{"fqpҲv"korcev"cevkqp0

VjcvҲu"Cnn."Hqnmu#"06 FqpҲv"dg"c"uvtcpigt#



NGVҲU"VCNM"BASEBALL



NKHG"KUPҲV"FAIR.



THERE ARE RICH TEAMS 
+

THERE ARE POOR TEAMS
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EACH
TRYING
TO DO
THE 
SAME
THING

Dcugdcnn"ycu"*cpf"uvknn"ku#+"hcoqwu"hqt"kvu"cfjgtgpeg"vq"vjg"ҵqnf"dcugdcnn"ogpҶ"ogfkgxcn"

way of thinking ҭ lwuv"nkmg"cfxgtvkukpi"vqfc{0"Vjkpiu"ctg"fqpg"vqfc{"dgecwug"vjcvҲu"jqy"

vjg{Ҳxg"cnyc{u"dggp"fqpg="ejcpig"ku"c"uect{"yqtf"vjcv"pqpg"qh"wu"ycpv"vq"uc{"*ngv"cnqpg"

advocate)
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AN OBVIOUS 
SOLUTION

BUY BETTER PLAYERSVjku"qpg"lwuv"ocmgu"ugpug."tkijvA"Yjq"fqgupҲv"ycpv"
the best possible players in each position?

FIELD A BETTER TEAM In theory, fielding a team comprised of better / more 

talented players will result in a better team.

WIN MORE GAMES And those better players + better teams should ҭ all 

things being equal - win more games (both in the 

regular + post-season)
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EXCEPT IT 
FQGUPҲV"

ALWAYS WORK

One of the most frustrating (or satisfying, depending on your point of view) things about 

professional sports is the fact that underdogs win and the best / most expensive / most 

vcngpvgf"vgco"fqgupҲv"cnyc{u"ykp0"Uqogvkogu"vjcvҲu"tcpfqo0"Cpf"uqogvkogu."kvҲu"d{"fgukip. 
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MEET THE 
OAKLAND CҲu

ONE OF THE LOWEST PAYROLLS IN THE MLB
Vjg"Qcmncpf"CҲu"ctg"ҭquite famously ҭ qpg"qh"vjg"ONDұu"nqyguv-budget teams ҭ and have 

dggp"hqt"c"iqqf"ejwpm"qh"vjgkt"jkuvqt{0"Yjgp"Dknn{"Dgcpg"("Eq0"ocfg"ҵmoneyballҶ"hcoqwu."vjg"

CҲu"rc{tqnn"ycu"lwuv"cdqwv"&63O"ҭ less than 1/3rd that of the Yankees ($125M+). In fact, the 

budget for the movie Moneyball ycu"jkijgt"vjcp"vjg"CҲu"rc{tqnn"*&68O"xu"&63O+

3-STRAIGHT 96+ WIN SEASONS
Fgurkvg"vjg"ncem"qh"tguqwtegu."vjg"CҲu"ocpcigf"vq"uvtkpi"vqigvjgt"5"eqpugewvkxg";8-"ykp"

seasons in a row ҭ primarily relying on players other teams passed up or (in the case of 

Fcxkf"Lwuvkeg+"rckf"vjg"CҲu"vq"vcmg0"Kp"c"j{rgt-competitive league, the cheap-as-they-come 

CҲu"ocpcigf"vq"dgcv"uqog"qh"vjg"ONDu"oquv"ygnn-funded teams consistently. 
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THEY DID WEIRD THINGS
SABERMETRIC PRINCIPLES

Billy Beane (+ Walter Anderson before him) were early 

fkuekrngu"qh"Dknn"LcoguҲ"Sabermetrics ҭ new-aged 

stats that were widely (+ quite openly) mocked among 

the ranks of the Baseball elite (scouts, managers, 

etc.)

BARGIN-BIN PLAYERS
Without the budget to compete for top talent (or even 

MLB-standard talent), Beane & Co. were forced to fill 

their roster using young players (on cost-controlled 

deals), Free Agents no-one wanted, or players that 

other teams were willing to pay to get rid of.

RUTHLESS EFFICIENCY
The final cog in the machine was buy-in ҭ from both 

rnc{gtu"-"eqcejgu0"Vjg"CҲu"cejkgxgf"vjcv"*vjqwij"

there was a learning curve) by being clear in how they 

wanted to play + ruthless in optimizing the underlying 

process (vs. the actual result).



ZIG WHEN EVERYONE ELSE ZAGS



BASEBALL, MARKETING, WHAT?
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THE PARALLELS ARE REAL
APPROACH BIFURCATION

For the last 20+ years, most marketers have been split 

kpvq"vyq"ecoru<"*3+"vjg"ҵrgthqtocpegҶ"etgy"*hqewugf"

qp"cvvtkdwvcdng"ucngu+"cpf"*4+"vjg"ҵvtcfkvkqpcnҶ"etgy"

*hqewugf"qp"vjkpiu"nkmg"ҵdtcpfҶ"cpf"ҵtgcejҶ+"ҭ both 

fighting for the same budget. 

THE DEATH OF CLICKS
Enkemu"ctgpҲv"fgcf."dwv"vjg{Ҳtg"egtvckpn{"pqv"cnkxg."

either. For the last ~8 years (2017-2024), clicks from 

major platforms have declined ҭ largely due to pretty 

obvious economic factors (i.e., G + Meta + TikTok 

want you to pay for ads). 

SURPLUS VALUE SQUEEZE
All of that leads to an uncomfortable truth: platforms 

like TikTok, G + Meta have consolidated progressively 

more ad dollars into fewer ad units, driving up CPMs 

yjkng"gctpkpi"oqtg"g{gdcnnu0"Gpf"tguwnvA"[qwҲtg"rc{kpi"

more per click than you ever have, while returns are 

flatlining. 
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AN UNPLEASANT 
TRUTH

Octmgvgtu"vqfc{"ctg"enqugt"vq"vjg"Ҷqnf-uejqqnҶ"ueqwvu"vjcv"jgnf"dcem"dcugdcnn"hqt"c"

generation than they are to the disruptors that unlocked new growth and opportunities ҭ 

not intentionally (mostly), but due to their adherence to a fundamentally flawed 

methodology.



NGVҲU"RNC["C"GAME

17



INITIAL (1) MANAGED (2) ESTABLISHED (3) QUANTIFIED (4) OPTIMIZED (5)

CAPABILITY BEHIND THE CURVE DEVELOPING ACCEPTABLE ADVANCED ELITE

Overall Digital Strategy Does Not Exist
Gzkuvu"Uqogyjgtg0"FqpҲv"

Know Where.
Exists + Is Referenced 

Occasionally.
Exists & Is Updated Regularly; 

Central
Exists; Freq. Updated; 

Dynamic & Shared

Paid Media + Digital 
Budget

Not Formal; Ad Hoc Top-Line Budgets
Defined Budget by 

Contract/Vendor/Scope
Dynamic Budget 
based on KPIs

Dynamic Budget ҭ Tied To 
Strategy & Performance

Organizational Structure Siloed; Channel-Focused
Somewhat Integrated w/ 

Legacy Structures
Fully Integrated; Not 

Connected to Business KPIs
Integrated & Aligned Around 

Business Units
Integrated Source Of Truth For 

Business Decisions + Evals

Data Sources Not Connected
2+ Key Data Sources Share 

Information
Data Repository to Support 

Multi -Channel
Integrated Data with Designed 

Access
All Sources Linked; Data Used 
to Inform Ops + Investments

Analytics & KPIs No Metrics or KPIs Tracked
1-2 Channels Tracked with 

Marketing KPIs
All Channels Tracked with 

Marketing KPIs
All Channels Tracked with 

Some Business KPIs
All Channels Tracked with 

Aligned Business KPIs

Investment Process Done Ad Hoc 1-2 Established C/T 3+ Established C/T
C/T Informed by Customer 

Insights
C/T Driven By Customer 

Journey & Insights

Platform Management Platforms Are Barely Managed
Ind./Team-Based Platform 

Management
Centralized Platform 

Management
Data-Driven Platform 

Management
Fully-Integrated, Data-

Informed PM

Journey Understanding Not Defined
High-Ngxgn"Fghkpkvkqp="FqgupҲv"

Inform Decisions
Persona-Specific Journeys & 

Points Defined
Defined Micro-Journeys for 

Personas
Fully Connected Journey for 

all Personas

Marketing Technology
Some MarTech; Not 

Integrated or Maximized
MarTech Somewhat 

Integrated
MarTech Stack Supports 

Business Goals
Fully Integrated; Customer IDs, 

CDP
MarTech Supports Full 

Lifecycle Marketing

Testing & Optimization None
Occasional Testing; Does Not 

Impact Program
Regular Testing; Some 
Impacts on Program

Regular Testing; Results 
Shared & Adopted

Ongoing S+D Testing; Results 
Shared & Adopted



AVERAGE SCORE

17

DEVELOPING

15
TO

24

BEHIND

UNDER

15

ACCEPTABLE

25
TO

34

UPPER-TIER

35
TO

44

ELITE

OVER

45

MOST ORGS CTGPұV"FQKPI"YGNN
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A NEW PERSPECTIVE



BASEBALL NEEDED A MINDSET 
SHIFT



KvҲu"c"ukorng"eqorngz"vjcv"ku"ocffgpkpin{"fkhhkewnv"vq"gzgewvg<"hkpf"vjg"xcnwg"vjcv"gxgt{qpg"gnug"okuugu."fkuokuugu"qt"uvtckiht-up overlooks. In baseball, that was 

vjg"xcnwg"qh"rnc{gtu"yjq"fkfpҲv"nqqm"vjg"rctv."fkfpҲv"oggv"vjg"v{rkecn"fghkpkvkqp"qh"uweeguuhwn"*wukpi"dcugdcnnҲu"qnf-school KPIs), or did things well that no-one 

ectgf"cdqwv"*nkmg"rnc{kpi"fghgpug."uvgcnkpi"dcugu"cpf1qt"mggrkpi"dcnnu"kp"rnc{+0"Dwv"cv"kvҲu"eqtg."ykpu"ctg"c"rtqfwev"qh"fqkpg two things: scoring runs + preventing 

runs (each of which is also a result of doing still-smaller things, like getting on base and playing efficient defense)

WHERE WINS COME FROM
DKNN["DGCPG"("VJG"QCMNCPF"CҲu"UWEEGGFGF"DGECWUG"VJG["GZRNQKVGF"VJG"ICR"

BETWEEN HOW THINGS WERE DONE AND WHAT CREATED POSITIVE OUTCOMES
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HOW WE THINK SALES HAPPEN
Awareness

Something

Who Knows?

KupҲv"Vjku"CwvqocvgfA

QOI"C"Ucng#"KҲnn"gockn"{qw"HQTGXGT#""



01 02 03
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HYPER-TARGETED ADS RELEVANT SEARCHES MONEY!

Â YgҲtg"cv"vjg"gpf"qh"c"4-fgecfg"ujkhv"htqo"ҵjctf"vq"

ogcuwtgҶ"ejcppgnu"vq"ҵgcu{"vq"ogcuwtgҶ"ejcppgnu

Â Everyone (even those big legacy brands) are 

investing in performance advertising, search/social 

ads, etc. 

Â Search is (still) the dominant channel by which 

people get information (yes, even with AI). 

Â AI Overviews are used about ~50x more than 

ChatGPT for search. 

Â And yes, searches are still one of the most 

predictive indicators around for purchases

Â Qpeg"yg"ҶigvҶ"vjg"vtchhke"*htqo"vjqug"cfu"-"tgngxcpv"

searches), we assume that people just convert 

based on the landing page or site content

Â Kh"vjg{"fqpҲv."yg"igv"gocknu1UOU"cpf"dnqy"wr"vjgkt"

phone/inbox until they submit.

TRANSLATION:
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WHAT *REALLY* HAPPENS

25



OPPORTUNITY LIES BETWEEN 
PERCEPTION & REALITY



WE MUST PLAY SMARTER.



THIS CORE 
PHILOSOPHY 
APPLIES TO  

DIGITAL 
MARKETING
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ÂOctmgvgtu"*dgnkgxg"kv"qt"pqv+"ctg"kp"vjg"ucog"dwukpguu"cu"dcugdcnn"gzgewvkxgu<"ygҲtg"

looking to buy wins (sales, leads, subscriptions, etc.) in an increasingly competitive 

landscape. Unlike GMs, our competitive set is not fixed to 29 other teams. 

Â Instead of investing in a team of players, we invest in a set of platforms; instead of 

rnc{u."yg"jcxg"cf"wpkvu0"Dwv"hwpfcogpvcnn{."ygҲtg"vt{kpi"vq"fq"vjg"ucog"vjkpi<"

maximize the value of each player + the expected value of each play. 

Â Outcomes in marketing admit of randomness; same thing that happens in baseball ҭ 

in fact, MLB teams average about ~146 pitches per game, and score (on average) just 

over ~4.3 runs per game ҭ good for a ~2.7% pitch-to-run conversion rate. 

ÂCpf"hkpcnn{."oquv"octmgvgtu"*vjqwij"jqrghwnn{"pqv"{Ҳcnn"pqy"vjcv"{qwҲxg"cvvgpfgf"vjku"

session) still think in medieval terms ҭ in CPCs and CTRs and CPMs and Impressions 

and Clicks ҭ none of which actually communicate the true value of a given channel, 

platform or tactic. 
When it comes down to it, marketers have the SAME 

rtqdngo"vjcv"OND"ueqwvu"fkf"*ygnn."fq+<"ygҲtg"

thinking about the problem in the wrong way



TWO CHANGES REQUIRED

CHANGING THE GAME

ÂMoneyball ҭ at its core ҭ was a fundamental change in how experts (i.e. 

GMs, scouts, managers) thought about the game of baseball; we need to 

do the same thing in marketing.

Â This starts with recognizing the inherent luck & randomness in outcomes, 

along with focusing on metrics that are more predictive to the outcomes 

we want over the long run. 

PRACTICAL IMPLEMENTATION

ÂMoneyball was more than just a mindset shift; it was accompanied by 

concrete steps in how teams acquired, valued and deployed talent. 

Â Part of this was an emphasis on the underlying process vs. the final 

result; part of this was creating a system of accountability, and part of 

this was properly valuing assets relative to what they actually produced. 
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MINDSET SHIFT



IF YOU WANT RESULTS NO ONE ELSE 
GETS, 

YOU HAVE TO DO THINGS NO ONE ELSE 
DOES.
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THE PHILOSPHICAL
PROCESS & PROBABILITY

Advertising and statistics have often found themselves in 

a contentious relationship ҭ ykvj"octmgvgtu"kpukuvkpi"ҵyg"

lwuv"mpqyҶ"cpf"fcvc"uekgpvkuvu"cumkpi."ҵdwv"jqy"uwtg"ctg"

{qw"cdqwv"vjcvAҶ"Dgvvgt"octmgvkpi"uvctvu"yjgp"yg"uvctv"

thinking about process + probability, vs. just what 

happened. After all, life is nothing if not random.

MEASURE WHAT MATTERS
Billy Beane & Co succeeded, in large part, because 

they focused their evaluations on metrics that had (1) 

significant predictive power relative to what mattered 

and (2) were not widely used in the overall ecosystem. 

This is the foundation of a persistent data advantage.

CREATE ACCOUNTABILITY
Finally ҭ and most critically ҭ is creating true 

accountability at every level of the organization to 

both (a) adhere to the process and (b) deliver against 

expectations. This starts with a rock-solid forecast + 

jkuvqtkecn"pwodgtu."yjkej"cnnqy"wu"vq"jqnf"vqfc{Ҳu"

performance accountable to our own expectations.
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OUTCOMES 
TEND TO BE 

RANDOM

ÂCu"octmgvgtu."ygҲtg"cnn"iwknv{"*cv"qpg"rqkpv"qt"cpqvjgt+"

qh"ҶtguwnvkpiҶ"qwt"fgekukqpu"ҭ that is, evaluating the quality of 

our process + decisions based on the quality of the outcome. 

That can be as simple as attributing the success of a given 

campaign to a recent change, or more nefarious ҭ like 

dramatically expanding a campaign after an especially 

promising few inbound leads. 

ÂYjgp"yg"fqpҲv"crrtgekcvg"vjg"ҵtcpfqopguuҶ"kpjgtgpv"kp"

marketing, we tend to make decisions that are suboptimal, 

dgecwug"vjcvҲu"yjcv"ygҲtg"yktgf"vq"fq0"

ÂMoneyball marketing is starts with divorcing the result from the 

underlying process, until such time that anomalous performance 

can no longer be attributed to bad luck with any reasonable 

degree of certainty. 



~2% OF WEBSITE VISITORS BUY
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WHAT DO YOU MAKE OF THIS?

BROWSE ATC CHECKOU
T

BUY



DATA IS NOISY IN THE SHORT 
RUN & PREDICTIVE IN THE LONG 

RUN



ESTABLISH YOUR NORTH STAR
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Contribution Margin (Absolute & Percentage)

ÅQuick Ratio
ÅMarketing Efficiency Ratio (MER)
ÅPayback Period
ÅBucket Ratio

ÅCAC 
ÅNet New Customers
ÅNet Present LTV

ÅCPM
ÅCPC
ÅCTR

ÅROAS
ÅRevenue
ÅShare

PRIORITIZE PROPERLY



METRICS TO LIVE BY

01MARKETING EFF. RATIO (MER)
[Total Revenue] / [Total Marketing Spend]

Designed to provide a top-level analysis of how efficiently your 

marketing investments are performing over time. 

02BUCKET RATIO
[New + Resurrected + Retained] / [Lost]

Vjku"cpuygtu"vjg"swguvkqp"qh"kh"{qwҲtg"hknnkpi"wr"{qwt"dwemgv"*k0g0"dtkpikpi"

in new leads/potential customers) quickly enough to offset lapses. 

03MARKETING RETURN RATE
[Revenue ҭ COGS ҭ Marketing] / [Marketing]

Hkpcnn{<"yg"ycpv"vq"mpqy"jqy"rtqhkvcdng"vjg"eqorcp{Ҳu"kpxguvogpvu"

in marketing are, vs. other investments that could be made. Every 

dollar invested comes with an opportunity cost. 

04LTV*: CAC Ratio
[Net Present LTV] : [Blended CAC]

There are far too many brands that die waiting for LTV to materialize 

ҭ this allows us to be clear-eyed about our customer acquisition 

picture, relative to the expected LTV (or 30/60/90 day cash)

39
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Marketers have done one thing remarkably well in the last 20+ years: convinced an 

entire generation of CMOs, Investors & Founders that marketing can trace sales to 

specific ads, clicks, campaigns + platforms with mind-blowing levels of accuracy.

WHAT GETS MEASURED

The problem is that most of this is a bald-hcegf"nkg0"Vjcv"qpg"Ogvc"cf"fkfpҲv"ocmg"Ucnn{"

Shopper convert. She researched it on Reddit. She browsed your site 5x via organic 

channels. Her friends bought it and raved about it at book (er, wine) club. But because 

ujg"enkemgf"qp"vjg"Ogvc"Cf."ygҲtg"iqkpi"vq"hwpf"vjcv"xu0"vjqug"qvjgt"vjkpiuҿ0

IS WHAT GETS FUNDED



TRACK PREDICTIVE MILESTONES 
AT EACH INTENT LEVEL



01 02 03
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START OF MAZE THE MIDDLE OF THE MAZE END OF THE MAZE

Â Interested Enough To Think About It

ÂExample Milestones:

ÅOrganic Engagement

ÅSocial Profile Visits

ÅOrganic Mentions (i.e. Creators/UGC)

ÅVideo Views to 50%+

ÅNewsletter Sign-Up

ÅView of Key Page or Content

ÂNgvҲu"Ugg"Kh"Vjku"Ku"Vjg"Tkijv"Hkv

ÂExample Milestones:

ÅNewsletter/SMS Sign-Up

ÅBranded Search Volume

ÅAdd To Cart

ÅConsideration/Comparison Search 
Volume

ÅUse of Tool or Quiz

ÂReady to Take The Next Step

ÂExample Milestones:

ÅPurchase

ÅSubscription

ÅReferral of Friend/Colleague

ÅReview Submission

ÅUpsell To Other Product Line

THE PHASES OF THE MAZES



#PROTIP: CREATE CONVERSION 
ACTION SETS FOR EACH INTENT 

LEVEL.



FOCUS ON BUYING
EXPECTED VALUE
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Hwpfcogpvcnn{."gcej"vkog"yg"dw{"cp"cf"wpkv"qt"c"enkem"qt"cp"kortguukqp."ygҲtg"tgcnn{"dw{kpi"c"rtqdcdknkv{"fkuvtkdwvkqp0"

YgҲtg"dw{kpi"uqogvjkpi"vjcv"jcu"c",ejcpeg,"vq"tguwnv"kp"uqogvjkpi"rqukvkxg"hqt"qwt"qticpk|cvkqp"ҭ whether that be a 

lead form, a sign-up, a move-in,  referral ҭ whatever. Fundamentally, the expected value of the placement is equal to the 

sum of the expected value, less the cost of acquiring it. 
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KVҲU"C"TGNCVKXGN["UKORNG"IDEA
Most traffic 
never 
amounts to 
anything

Some of it 
will show 
interest / 
do 
something 
interesting

Only a tiny 
fraction turns 
into something 
good (SQLs)



EXPECTED VALUE = 
ᴜ"*]GXGPV"XCNWG_,"]GXGPV"

PROB])



MILESTONES + EXPECTED VALUE 
= MAGIC

47
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EVERYTHING LOOKS GOOD

All Channels & Campaigns 
Profitable!


