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Part 1 

1. Introduction 

A number of large multi-national corporations (MNC), e.g. SAS, GE, Honeywell and Carlsberg are 

launching Commercial Excellence programs or initiatives, and there is a cornucopia of management 

consulting agencies offering services on how to achieve Commercial Excellence. A quick online search 

reveals a plethora of quotes, that all sound strikingly similar to those below:  

- “Success...means defining and implementing commercial excellence.”1 

- “Commercial Excellence is a key driver for enhancing strategic execution for any 

organization and a key success factor for attaining its goals!”2 

 

The reason for this increased attention on a relatively new concept can be found in the evolution of 

business strategy theory. Most practitioners have focused on cost-cutting and efficiency in production 

under a Lean/Six Sigma approach during the past two decades.  Narayandas et al. (2012)however, 

advance the point that Lean and Six Sigma processes have exhausted the cost-reduction advantages 

that could be obtained through focus on back-end activities. For this reason MNCs must now turn 

their attention towards the customer-oriented front-end activities in order to create top-line growth 

through commercial excellence. Jørgensen (2010) also claims that improving front-end activities is 

superior to improving back-end operations, because the latter no longer acts as a differentiating 

factor, as most companies have now adopted some type of cost reduction strategy.  

 

A similar trend can be noted in the following statement by the CEO of GE: “In a deflationary world you 

could get margin by working productivity; now you need marketing to get a price” (Immelt in HBR, 

2007, p. 5), and also Carlsberg has shifted focus, because “operational excellence has provided 

                                                             
1
 http://www.solvingefeso.com/index.php?m1=Client-service&l1=Functional-capabilities&mv=Marketing-|-Sales 

2 http://www.ttm-associates.com/pdfs/book_blue1.pdf 
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satisfactory results. The next step in developing the business platform will be to strengthen the 

commercial focus”3 (Carlsberg, 2005, p. 3) 

 

In spite of this shift in strategy and focus, the notion of Commercial Excellence has yet to earn its right 

as a layman’s term or find a firm place in the academic setting. The purpose of this thesis is thus 

driven by a desire to shed light on this issue. The paper investigates the notion of Commercial 

Excellence, analyzes its business impact in relation to competitive advantages and suggests a 

definition and framework. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

                                                             
3 Translated from Danish: ”Operational Excellence har givet tilfredsstillende resultater. Næste trin i udviklingen af 
forretningsplatformen vil være at styrke det kommercielle fokus” 
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2. Background 

Initially, I try to shed more light on the existence of Commercial Excellence as a concept which has 

been referred to in the established business news media, by conducting an investigation of the online 

historic databases of three major newspapers, namely: Financial Times, Wall Street Journal and The 

Economist. The databases include paper-based newspapers and online editions, dating back from pre-

20th century up until present day. 

 

The results for the three papers are as follows: 

- Financial Times (1888-2009):            14 hits4 

- Wall Street Journal (1979-2013)5:           0 hits 

- The Economist (1843-2009):                   1 hit 

 

This means that for a combined total of more than 320 years of business history news Commercial 

Excellence is mentioned only 15 times in three prominent business publications. Further scrutinization 

of the mentioned articles reveals that there is no explanation or definition offered as to what is meant 

by Commercial Excellence. Rather, the term is being used in a somewhat intuitive manner, which 

must mean that Commercial Excellence is being taken for granted to be understood in the context of 

those articles. On the surface of those articles it would seem that Commercial Excellence simply 

means something along the lines of being good at doing business. 

 

Nonetheless, at the same time leading management consulting companies, e.g. McKinsey, Deloitte, 

Accenture, refer to Commercial Excellence as a specific concept. In fact their usage of the term even 

appears quite tangible in the sense that it is something that can be achieved. From their websites and 

annual reports it is evident that MNCs such as SAS, Borealis, General Electric and Honeywell have 

conducted Commercial Excellence programs with clearly defined goals and measures. An increasing 

number of professional are using the networking website LinkedIn.com to indicate that they have 

                                                             
4 The actual result was 85 hits, from which 71 pertained to advertisements 
5 Accessed via Factiva.com 
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held positions as managers of Commercial Excellence departments, and furthermore there is a 

growing demand for Chief Commercial Officers (Abele & Stevenson, 2009). 

 

Thus, this brief investigation reveals a clear discrepancy in the way Commercial Excellence is being 

referred to in the business literature and the way the concept actually seems to be used by MNCs and 

their employees. From this, I am able to determine two distinct applications of the construct: 

1) Contextually intuitive application 

2) Professionally specified application 

 

Before continuing this thesis I present a brief analysis of the intuitive interpretation below. This 

analysis will primarily be based on etymology and is conducted in order to be able to fully distinguish 

the difference between the two types of applications listed above and will ensure a coherent reading 

experience of the thesis. 

 

2.1. Defining Commercial: 

The word ‘commercial’ is an adjective form of the word ‘commerce’, which etymologically stems from 

the Latin term commercium which means trade or trafficking. Commercium is a combination of the 

preposition ‘com-’ and noun ‘merx’ which respectively mean ‘together’ and ‘merchandise’ 

(Etymonline). In its original sense, commercial is therefore a term that simply relates to the exchange 

of goods. 
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 Table 1 below provides  a more comprehensive grasp of the modern day meaning of the word 

‘commercial’ in referring to a range of dictionary definitions which all refer to its business usage. 

Table 1: Definitions of Commercial – Source: Respective online dictionaries 

 

Based on the information above, I find that the meaning of ‘commercial’ can reasonably be 

categorized as falling into the following four groupings: 

- Relating to commerce, i.e. selling and buying goods. 

- Relating to mass market popularity 

- Marketing of new products 

- Creating profit 

All these points relate to the sales and marketing functions and I therefore expect these two 

organizational departments to be the focal point of Commercial Excellence. 
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2.2. Defining Excellence: 

In today’s corporate world, excellence is becoming the new standard. A myriad of excellent business 

models, functions and operations e.g. sales excellence, performance excellence and operational 

excellence now exist. The perception of “excellence” as a term related to doing business has received 

widespread recognition dating back to the work of Peters and Waterman (1982), who used the term 

to describe some of the best performing companies of that time. They found that excellence in 

business came from eight relatively simple virtues (ibid, p. 13-15): 

 

 A bias for action 

 Close to the customer 

 Autonomy and entrepreneurship 

 Productivity through people 

 Hands on, value driven (management). 

 Stick to the knitting (core-business) 

 Simple form, lean staff (streamlining) 

 Simultaneous loos-tight properties 

 

While their study did not specifically focus on the commercial aspects that are addressed in this 

paper, all their observations are presented above, as an illustration of the important core 

competencies that are required in order to become successful.  

 

Peters, who continued his research on “excellence”, stated that “excellent firms don't believe in 

excellence - only in constant improvement” (Peters, 1988, p. 4). This notion is greatly supported by 

the etymological roots of the concept. The word is again of Latin origin and is composed of the 

preposition ‘ex’ and the verb ‘cellere’. This combination signifies the ability to rise above or to surpass 

something and therefore has an original measure of being relatively better (Etymonline.com). This 

instinctively tells us that achieving excellence, any kind of excellence, should not be seen as an 

absolute, but rather a process of becoming better, and the importance of this term lies exactly in its 

relative character. 

 

Although Peters and Waterman searched for excellence already in 1982, research conducted through 

Google Scholar reveals that the specific construct of “Business Excellence” only slowly began to 
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appear in the academic literature in the late 1980’s and beginning of the 1990’s and over the past ten 

years the number of references on business excellence has increased exponentially (Appendix I) On 

the basis of this it seems reasonable to conclude that before the 1980’s “Business Excellence” was 

simply not referred to as an independent term of reference in the academic literature.   

 

Around the same time, the Western business world saw the introduction of Total Quality 

Management (TQM). Dale et al. (2000) mention the inferiority of American and European production 

compared to Japanese as one of the reasons for the introduction of TQM and subsequent 

establishment of the European Foundation for Quality Management (EFQM) in 1988. Both Dale et al. 

(2000) and Adebanjo (2001) speculate that towards the end of the 90’s EFQM made a lingual 

transition by steering away from TQM and instead introducing the EFQM Excellence Model, which is 

largely built on the same principles as TQM. Dale et al. (2000) cite EFQM guidelines from 1999, where 

‘excellence’ is defined as business performance based on eight principles similar to those listed above 

by Peters and Waterman. Today, the EFQM definition of excellence is for organizations to: “…achieve 

and sustain superior levels of performance that meet or exceed the expectations of all their 

stakeholders” (EFQM.com). What can be deducted from these authors is that excellence as a business 

term stems from the era of quality management and the two terms are in fact very much equivalent. 

 

In addition to the now widely recognized Excellence Model, EFQM enacted their Excellence Awards in 

1992, which is considered Europe’s most prestigious Excellence Award (EFQM.com). Since then a 

myriad of excellence awards has now emerged within all kinds of industries and organizations. They 

testify to the dispersion and variety of applications for excellence in business. The latest in the line of 

excellence awards serves as a further testament to the justification of this paper, as the UK 

Management Consulting Association has recently enacted a new award for 2013: The appropriately 

name Commercial Excellence Award.6 

 

                                                             
6 http://www.mca.org.uk/awards/2013/categories 

 

http://www.mca.org.uk/awards/2013/categories
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To illustrate the relative extent of Commercial Excellence compared to other types of ‘Excellences’ I 

generated the chart below. It was created on the basis of distinct hits that contained the combined 

keyword of a type of business action/term and excellence, i.e. “Business Excellence” or “Sales 

Excellence”. The results are depicted in Figure 1: 

 

 

From the chart it is clear that Business Excellence by far is the most referred to subject of the 

keywords presented. However, based on the historic development of how ‘Business Excellence’ is 

referenced in academic theory (Appendix I), I find it reasonable to conclude that there is a positive 

correlation between the ubiquity of an excellence ‘concept’ and the time period, in which it has been 

referred to. Thus the chart above indicates that ‘Commercial Excellence’ has only recently been 

introduced as a specific concept and is yet to receive wide attention. 

2.3. Summary 

This section has served the purpose of deepening the intuitive understanding of commercial 

excellence and at the same time shed more light on its prevalence within both the academic, 

corporate and public spheres.  
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It was concluded that commercial activities revolve around the sales and marketing functions. 

Furthermore, excellence as a business term has evolved over the past three decades and pertains to 

outstanding quality and superior performance. Moreover, it is important to note that excellence 

ideally is not an end state, but rather a continuous process. 

 

Finally, the investigation revealed an apparent absence of discussion by scholars and clear lack of 

references in three major business news media. Nevertheless business professionals, consultants and 

MNCs are currently striving to achieve Commercial Excellence although no generally accepted 

definition of the construct can be found. With the work of this thesis, I try to remedy that.  
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3. Research question  

As already established, there is an apparent lack of both a publicly understood and academically 

accepted definition of what Commercial Excellence is. Though at the same time, numerous multi-

national corporations have embarked upon journeys towards achieving Commercial Excellence with 

the self-proclaimed goal of achieving growth in areas of customer loyalty, revenue and market share. 

Moreover, most management consultant agencies praise Commercial Excellence as a key factor for 

becoming successful in today’s business environment. 

 

These contradictions generate several questions for further research, the most interesting of which is 

whether Commercial Excellence can in fact qualify as a driver to obtain success? This question will be 

the focal point of my thesis.  

 

In this regard, I adopt Porter’s (1991) definition of a successful firm as having attained an attractive 

position that yields a lasting and superior financial performance. Moreover, Porter lists three 

fundamental criteria for achieving success: 1) create a corporate strategy that ideally sets goals for 

the company and aligns different functions 2) align strategy to the external environment and 3) build 

strategy around generating and exploiting unique competencies (Porter, 1991). 

 

The conditions above provide a direction in answering the research question. First, there is a need to 

investigate the theory on CA in relation to commercial activities. Secondly, a clear-cut definition of 

what Commercial Excellence is will serve multiple purposes. 1) Determine whether it fulfills the 

aforementioned criteria; 2) Provide the foundation for an analysis on business impact; 3) Promote, in 

combination with a visual framework, a broader public understanding of the concept. 

 

In summary, the purpose of this paper is thus three-pronged: 

1) Define Commercial Excellence textually and visually 

2) Determine through case studies if factors of Commercial Excellence create competitive advantages 

3) Depict a framework for Commercial Excellence based on findings to facilitate a broader public understanding 
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4. Methodological framework 

This thesis is characterized very much by being an evolving work. It quickly became evident that there 

is an apparent lack of academic scholars, who have conducted work specifically in regards to 

Commercial Excellence as an independent theoretic construct. Consequently, there appears to be no 

immediate relations to existing theory on competitive advantages. At the same time, there is an 

abundance of theory available on the primary commercial aspects, namely sales and marketing, and 

in addition, an emerging research strand that revolves around the customer. Furthermore, these 

market oriented activities have well established links to strategy theory and thus became the point of 

departure for my literature review on competitive advantages (CA).  

 

Another issue that was encountered was the extent of available data provided by MNCs on actual 

implementation of Commercial Excellence programs. While several companies publicly announce 

changes in strategy and organization, most initiatives concerning Commercial Excellence are 

addressed only in passing or as a footnote in the companies’ annual reports. This created an issue in 

gathering detailed information on actual content of Commercial Excellence programs. As a 

consequence, the research on the practitioners’ point of view was relegated to the management 

consulting agencies, where information was more readily available. This issue holds potential pitfalls 

for the validity of the definition of Commercial Excellence that I provide. However, it is my opinion 

that this is countered by two facts, 1) the management consultancies in many cases build their 

observations on direct experience with MNCs and 2) I ultimately adapt my own framework to the 

findings from the case analyses.   

 

To obtain this practitioner point of view, two investigations were conducted. The first consisted of a 

thorough review of the respective websites of the top 50 management consulting firms on the annual 

Vault Ranking (Vault, 2012). The reasoning behind this was to ensure that the information was both 

valid and relevant and by commencing my research with a review of major internationally recognized 

agencies, I was able to establish an immediate understanding of the concept myself.  
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The second investigation was conducted as a regular Google search with the keyword “Commercial 

Excellence”. While this perhaps is neither an optimal nor traditionally academic approach, I chose this 

strategy out of necessity. Many areas within business strategy theory have certain ‘authorities’, i.e. 

Porter (1980, 1985, 1991) and Barney (1986, 1991) in relation to CA theory, however this is not the 

case for Commercial Excellence. Nor does there exist any textbook that is solely devoted to the 

concept. Therefore, I considered the largest online database to be a reasonable point of departure.  

The first 500 hits of these were further reviewed, with focus on corporations, management 

consulting agencies or equivalent that revealed insights in relation to Commercial Excellence. 

Although it was arbitrarily chosen, I felt that 500 hits would be sufficient to ensure a comprehensive 

investigation. Ultimately, more than 80% of the links were discarded. The remaining links formed the 

foundation of my research.   

 

Additionally, an interview was conducted with a practitioner from PA Consulting in order to explore 

the contents of Commercial Excellence in a more detailed manner. To ensure that the interview 

would not simply confirm my preconceived ideas, it was conducted on a semi-structured basis, where 

the interviewee was able to address and elaborate on individual elements of Commercial Excellence. 

 

The empirical data for the case analyses has been collected both via primary and secondary sources. 

The actual companies were chosen both due to personal interest and based on availability of data.  

Only two criteria were applied for selection, a) having implemented a Commercial Excellence initiative 

and b) qualify as a multinational corporation. Due to personal relations, I was able to conduct 

interviews with corporate staff in Maersk and Coloplast, who has been directly involved in the 

Commercial Excellence programs/initiatives. The other two case companies, Carlsberg and General 

Electric declined to actively participate in the thesis. The said interviews were also conducted on a 

semi-structured basis, with a three-point agenda:  

 What is COMEX?  

 How is it implemented? 

 What is the business impact? 
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4.1. Limitations 

It should be noted that my research on CA has been concentrated within areas relevant to 

Commercial Excellence. The aggregated CA literature involves all organizational functions, most of 

which influences firm performance in an integrated manner, i.e. HR, Production, Management etc. 

Nevertheless, it would be beyond the scope of this project to address all these issues, therefore they 

are only touched upon briefly and if relevant.  The same caveat holds for the aspect of excellence. As 

previously stated, there exists a number of ways to excel in business, e.g. Operational, Innovation and 

Organizational Excellence, and by a similar reasoning as above, I only address these when relevant.    

 

In connection to the case analyses, it immediately proved difficult to obtain actual tangible 

information on the business impact of the companies’ Commercial Excellence efforts. This is in part 

due to the time-lag involved from time of implementation till visibility of results. Furthermore, 

without extensive and readily available information on historic processes within commercial 

functions, i.e. sales and marketing, it would be extremely difficult to isolate and thus measure the 

financial impact of a particular COMEX initiative. Consequently, I have not conducted a financial 

analysis of the individual companies, but rather relied on published metrics or statements that pertain 

to visible improvements related to commercial activities.  

 

Lastly, the realization of insufficient data translated into a difficulty in pursuing my original goal of 

investigating the role of and effect on subsidiaries in relation to the Commercial Excellence programs. 

As a result, this specific intention has been left out of the research question but is nonetheless 

addressed where relevant in the case analysis. 

 

4.2. Structure   

This thesis takes as a point of departure an investigation on the existing literature on competitive 

advantages. In order to direct the initial work on competitive advantages and company performance 

theory I developed a temporary working definition of what commercial excellence is. This was an 

intuitive definition based primarily on an etymological point of view. 
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This was used to direct a two-step literature review. First, a research on business strategy theory 

linked to competitive advantages was conducted. Secondly, a more specific investigation of 

competitive advantages was conducted in relation to the commercial aspects.  

 

I then move on to deciphering how Commercial Excellence is perceived, primarily from a practical 

point of view. These findings are linked to the theory on competitive advantages in order to 

determine whether there is any theoretical support for the claim of a positive relationship between 

implementation of commercial excellence and creation of competitive advantages. 

 

Subsequently, I conduct four case studies of MNCs that have all conducted or are in the process of 

implementing commercial excellence programs in their companies. In this analysis, I identify patterns 

of activities, capabilities, resources and outcomes that define the respective Commercial Excellence 

programs. On the basis of these findings I depict a new framework for commercial excellence that 

holds the tangible concepts, which are embodied in the definition for achieving of competitive 

advantages through commercial excellence. 

 

 I sum up with some perspectives for future research and a final conclusion. 
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Part 2 

5. Business strategy and competitive advantages 

This section of the paper reviews fundamental strategy theory and is concentrated around 

competitive advantages in relation to activities, resources and capabilities. The role of these in 

regards to market orientation and customer value is further scrutinized. The review is conducted in 

order to create a solid theoretical foundation for the analysis of Commercial Excellence as a driver for 

success. Traditional strategy theory holds two primary areas of research that seek to identify such 

drivers, the industry-positioning view (e.g. Porter, 1980; Ghemawat, 1991) and the resource-based 

view (e.g. Wernerfelt, 1984; Barney, 1991). I begin by examining both views separately and 

subsequently highlight their relevance in connection with Commercial Excellence. 

 

In his seminal work, Porter (1980) states that companies choose industry positions on the basis of five 

forces. The attractiveness of the industry dictates whether companies choose to enter and 

determines whether it is possible to defend any favorable positions. In this regard, companies can 

create entry-barriers by signaling commitment (Ghemawat, 1991) or by employing specific deterrence 

strategies (Shapiro, 1989). Subsequently, success is equal to possessing a competitive market 

position, which yields superior and lasting financial performance (Porter, 1991). Such positions are 

achieved either a) by performing activities at a lower cost than competitors or b) by performing them 

in a unique and differentiated manner, which creates customer value (Porter, 1991, p. 102).  

 

The other main school within business strategy theory is the resource-based view (RBV), which draws 

upon a long stream of profound economic theory. RBV dates back to the ‘original’ theory of the firm 

(Coase, 1937) and later developments on growth (Penrose, 1959) and transactions cost aspects of the 

theory of the firm (Williamson, 1975). The dichotomy between the views of industry-position and 

resources originates with Wernerfelt (1984) who specifically introduced the resource-based theory of 

the firm. He stated that while attractive positions can be caused by industry factors, they can also be 

the result of resources that are e.g. unique and valuable. In recent times RBV has been synonymous 
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with the work of Barney (1991) and in particular the VRIO-framework that is concerned with the 

sustainability of a competitive advantage. This requires for the resources to be difficult or impossible 

to both imitate and substitute (Barney, 1991). Furthermore, it is the heterogeneity of resources that 

allows for abnormal profits (Peteraf, 1993) in the form of ‘Ricardian-rents’.  

 

5.1. Definition of Activities and Resources   

Before moving on with a more in-depth review of how competitive advantages relate to Commercial 

Excellence, we must address some important definitions of key concepts. Since one of the primary 

distinctions in the position vs. resource dichotomy is the definition of activities and resources, I have 

deliberately chosen to refer to the respective authorities within these views and present their 

definitions below. 

 

5.1.2. Activities 

Activities are the main components of a company’s value chain, e.g. logistics, operations, sales and 

marketing (Porter, 1991) and are often referred to interchangeably as routines or business processes, 

which companies conduct to achieve a goal or objective (Ray et al., 2004). A company’s activities are 

all interconnected through linkages and therefore characteristics pertaining to one activity is 

influenced by another. Furthermore, the underlying factors for activities are both tangible and 

intangible assets, e.g. finances, technology, knowledge (Porter, 1991). As a result, a company’s ability 

to generate a competitive advantage through either cost-leadership or differentiation relies on how 

the assets are employed in order to conduct the discrete activities. Ultimately, this is a question of 

managerial choices (Porter, 1991). 

 

5.1.3. Resources 

The RBV holds some very wide-reaching definitions for resources, as e.g. “everything that could be 

thought of as a strength or weakness of a given firm” (Wernerfelt, 1984, p. 172) or “all assets, 

capabilities, organizational processes, firm attributes, knowledge etc.” (Barney, 1991, p. 101). 

Srisvastava et al. (2001) narrow the RBV-framework down to three main components, namely 

capabilities, processes and assets. Day (1994) considers resources as being the integration of assets 



21 
 

and capabilities and defines the latter as “complex bundles of skills and collective learning, exercised 

through organizational processes, that ensure superior coordination of functional activities” (Day, 

1994, p. 38). I adopt Day’s definition of resources and in particular capabilities, as it is both 

encompassing yet specific at the same time, and therefore holds greater potential as a working 

definition for the remainder of the thesis.  

 

5.1.4. Summary 

What can be discerned so far is that both directions of the theory of strategy hold great potential for 

Commercial Excellence. The position-view relies on functional activities, inter alia, sales and 

marketing. As was established in Section 2.1 these two particular functions are the essence of 

commercial activities. If Porter’s notion holds, then an optimal employment of the assets needed to 

conduct commercial activities should result in the deployment of a differentiation or cost-leadership 

strategy that leads to an attractive position. In reiteration, the employment of assets depends on 

managerial choices. As a result of this, I will conduct the case analyses with a view to this point. 

 

5.2. Market orientation and capabilities 

According to Kohli and Jaworski (1990), market oriented companies are able to generate and gather 

information about customers and competitors and disseminate and utilize this information effectively 

throughout the organization. In later work they developed a measure that proved a positive 

relationship between market orientation and firm performance (Kohli and Jaworski, 1993). Their 

working definition and later measure has been adopted by several authors (Day, 1994; Woodruff, 

1997; Vorhies et al 1999; Vorhies and Morgan 2005), who have also confirmed the same significant 

positive relationship. The fact that market orientation influences firm performance, serves both as a 

justification and the first indication that Commercial Excellence qualify as a driver for success.    

 

Moreover, companies that are truly market-driven, do not only adhere to market orientation, but 

they also excel in market sensing and customer linking (Day, 1994). Market sensing involves: learning 

about customers, competitors and channel members in order to sense, i.e. foresee events and trends 
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in the market. Customer linking is essentially a question of relationship building and is founded on 

collaboration rather than bargaining. Both of these issues rely on distinctive capabilities or core 

competencies and are guided by an explicit strategic focus on the customer (Pralad and Hamel, 1990; 

Day, 1994).  

 

These distinctive capabilities, also referred to as market capabilities, have been confirmed to result in 

increased profitability and customer satisfaction (Vorhies et al., 1999; Vorhies and Morgan, 2005; 

Morgan et al., 2009) and have been identified as: product development, pricing, channel 

management, marketing communications, selling, market information management, marketing 

planning and marketing implementation (Vorhies and Morgan, 2005, p. 82).  

 

It is important to note that there exists an interdependency between aforementioned capabilities, 

which consequently lends to the notion of inimitability and thus sustainable competitive advantage 

(Vorhies and Morgan, 2005). In addition to this, companies need to be in possession of 

complimentary organizational capabilities in order to fully benefit from the market driven strategy 

(Morgan et al., 2009). In this respect, Grant (1996a, 1996b) also emphasizes organizational capabilities 

as being crucial in building competitive advantage. In his work on the knowledge based theory of the 

firm, he argues that knowledge is the raison d’être for the firm and uses an argument similar to the 

transaction cost theory, where firms are able to capitalize on market imperfections when it comes to 

knowledge integration (Grant, 1996a). However, the ability to build and sustain competitive 

advantages through knowledge integration is directly related to the firm’s organizational capabilities 

(Grant, 1996b). Moreover, when it comes to learning tools, bench-marking for the market capabilities 

listed above have been identified as yielding performance benefits (Vorhies and Morgan, 2005). 

 

An implication for the coming case analyses is found in the fact, that while a company may be in 

possession of capabilities that create competitive advantages, it is possible that this will not be 

reflected in company performance (Ray et al., 2004). This can be the case if the competitive 
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advantage is negated by an opposing disadvantage. However, instead the competitive advantage will 

be manifested in the effectiveness of the specific business process that it pertains to.     

 

The importance of these capabilities is underlined by Day (1994). He considers distinctive capabilities 

as being the enablers for either creating superior value for the customers or delivering products in a 

more cost-efficient manner. The outcome of this consideration is equivalent to Porter’s notion above. 

However, as mentioned above, he instead attributes these outcomes to the discrete activities, not 

capabilities of the company. In either case though, the overarching goal is to deliver customer value.  

 

5.3. Customer value 

The focus on customers dates back to Peters and Waterman (1982), who, as already mentioned, 

labeled ‘being close to the customer’ as one of the prerequisites for the excellent companies. 

Similarly, Tracey and Wiersema (1993) consider customer intimacy as being one of three value 

disciplines that successful companies pursue. Furthermore, in extension to the above paragraphs, 

Deshpandé et al. (1993) equate market orientation to putting the customer first and Woodruff (1997) 

names customer value as being the next source of competitive advantages. 

 

The issue of customer value is being addressed throughout the literature, see e.g. Day (1990, 1994), 

Slater and Narver (1990, 1998), Gale (1994, 2000), Woodruff (1997), Srivastava et al, (2001).  

 

However, before indulging further in the concept of customer value, I point to the distinction 

between being market-oriented and customer-led. Slater and Narver (1998) articulate the difference 

between companies that are customer-led and market-oriented. While both strategies can lead to 

competitive advantages, there is a big difference whether they are employed in static or dynamic 

markets. Market-oriented companies are looking towards the long-term and generate customer value 

through foreseeing latent needs that may change in a dynamic market. Customer-led companies are 

successful in the short term and create customer satisfaction by meeting expressed needs that do not 



24 
 

change. In this sense, the market oriented firms create value by way of the market capabilities that 

were introduced above.  

 

By a similar notion, Gale (2000) illustrates the distinction between satisfaction and value with a 

framework on customer-focused strategies.  Inexperienced companies initially focus only on statistical 

metrics, i.e. customer satisfaction. However, in order to improve their competitive position, 

companies must employ a strategy that focuses on customer value (Gale, 2000). 

 

Woodruff addresses the issue of value extensively and refers to a number of authors (1997, p. 141) 

for specific definitions. The primary concern in customer value is that it is a matter of perception 

(Woodruff, 1997). Thus, a product or service may hold a number of attributes that objectively are of 

superior quality or meet high standards for applicability, however customers may still perceive said 

product as not being valuable, especially if it at the time of purchase does not meet expectations. 

Secondly, the customers’ perception of value will always have an element of a cost/benefit analysis, 

where the cost often will be a monetary reflection of the price of the product, but where the benefit 

may be assessed on factors ranging from utility, quality, emotions etc. (Woodruff, 1997). The 

managerial implications in this regard is thus not to determine a specific definition of value, as this 

will always be subjective to the customer. Rather, it is to create the best possible conditions for 

anticipating and understanding customer needs. As Porter (1991) states, if a company understands 

those drivers in the customer’s value chain that influence either cost or performance, then customer 

value can be provided.   

 

In this respect, many authors point towards increased interaction with the customer (Day, 1994; Gale, 

1994; Woodruff, 1997, Andersen and Narus, 1998). It is not sufficient to gather information on 

customers in order to measure a level of customer satisfaction or loyalty. Learning about the 

customer must be transformed into action through organizational competencies and systematic 

management (Woodruff, 1997). Additionally, Day (1994) suggests that collaboration can yield higher 

mutual benefits for both parties as opposed to the bargaining process entailed in the traditional 
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buyer/seller relationship.  At the same time, subjecting a unique customer relationship to the VRIO-

criteria (Barney, 1991) may lead to a competitive advantage, as it would be extremely difficult for 

competitors to either imitate or substitute such a relationship. 

 

A final aspect to take into consideration when addressing customer value is the economic landscape. 

Pine and Gilmore (1999) elaborate on the notion of the new experience economy and how 

experiences are becoming a future commodity along the lines of products and service. There is an 

evolving strand of theory on the subject of customer relations and experience management (see 

Carbone and Haeckel, 1994; Pine and Gilmore, 1999; Carbone and Berry, 2007), where focus, much 

like above, is on a shift from only recording customer relations to building relations. Through 

experience management it is possible to provide a differentiated product that at the same time meets 

customer expectations in order to maximize customer value (Schmitt, 2010). This strategy 

encompasses most of the issues that we have dealt with so far. It follows Porter’s (1980) notion of 

holding a competitive position by commanding a premium price through product differentiation and 

draws upon marketing capabilities in developing customer value (Day, 1994), and due to its unique 

nature may be sustainable in the long term (Barney 1991, Peteraf, 1993).  

 

5.4. Conclusions 

This section serves the purpose of summing up the insights, which the above literature review has 

revealed. Firstly, it has been confirmed that marketing orientation has a positive impact on firm 

performance. In addition to this, a number of market capabilities have been identified that also have a 

positive impact on performance. Moreover, market capabilities must be coupled with organizational 

capabilities, in particular integration of knowledge, in order to yield the highest benefits. Therefore, in 

the following sections I refer to this notion of market orientation and capabilities using a specific 

term, namely market intelligence. This is meant to include Jaworski and Kohli’s work (1993) on 

gathering, disseminating and using information, and also encompasses customer learning and linking 

aspects (Day, 1994: Woodruff, 1997) and the integration of customer knowledge (Grant, 1996a) 
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From this I deduct that the role of market capabilities and 

commercial activities is to create market intelligence that will 

facilitate an understanding of customer value. Simply recording 

and measuring customer preferences and satisfaction is not 

sufficient in achieving or sustaining a competitive position. 

 

Gaining insights and understanding your customer through 

relationship and experience management is the key to employing 

a cost-leadership or differentiation strategy that can provide real 

customer value and thus achieve a potentially sustainable 

competitive advantage. 

 

Following the logic reasoning of this section, I have illustrated, in a simple manner, the sources of 

competitive advantage, namely capabilities and activities. In this way I have merged the two view-

points of strategy theory, RBV and industry-positioning, as both hold implications for Commercial 

Excellence.  

 

Finally I must address some criticism of the resource-based view of competitive advantage as it has 

implications for my future work. Powell (2001) points to the fact that most research within the RBC-

framework takes as a starting point the superior performance by firm(s) and then deducts ex ante 

competitive advantages. Furthermore, there is little theoretic information available on how to 

generate competitive advantages within the resource-based view. Rather it has been used to either 

determine the existence of competitive advantages or suggests how to sustain them (Srivastava et al, 

2001). I have already addressed this issue inter alia with the reference to customer relationship and 

experience management. Furthermore on the basis of the case studies, I seek to avoid this pitfall by 

proposing a new Commercial Excellence framework, that implicitly addresses the ‘how’ aspect of 

creating competitive advantages. 

Understanding 
Customer value 

Cost-Leadership/ 
Differentiation Strategy 

Capabilities Activities 

Competitive Advantage 

Market Intelligence 

Figure 2: The sources of competitive 
advantage 
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6. Commercial Excellence 
The quotes below confirm that Commercial Excellence is a very relevant and important part of doing 

business in today’s world. At the same time, however, it underlines the fact that there does not exist 

a generally accepted definition of what Commercial Excellence is. To further testify the dispersion of 

how Commercial Excellence is perceived, a more comprehensive list of quotes is presented in 

Appendix IV. 

 

“Commercial Excellence is a state in which companies have such a clear understanding of 

different customers’ needs and profitability that they are able to achieve top- and bottom-line 

improvements without necessarily changing products or adding customers.” - Booz & Co7 

 

“Commercial Excellence is the application of Operational Excellence and Innovation 

techniques to improve the effectiveness and efficiency of how an organization markets, sells 

and serves its customers” - Valeocon8 

 

“Winning in the downturn and creating long-term competitive advantages both require that 

innovation and commercial excellence be considered true "hard science".” - Boston Consulting 

Group 9 

 

This section remedies this problem of ambiguity by reviewing subject matter material primarily from a 

practitioner’s point of view. Consequently, building on these sources I offer a definition of 

Commercial Excellence that is encompassing, yet easily applicable.  

 

It is important to note that the following analysis will not result in a subjective suggestion for what 

Commercial Excellence should be. Rather, by using an eclectic approach, I try to identify key elements 

of already existing yet differing perceptions of Commercial Excellence and analyze how these 

                                                             
7
 Verity, Gautam, Maenen, & Waterlander, 2013, p. 2 

8
 Valeocon - http://vimeo.com/1673650 

9
 http://www.bcg.com/expertise_impact/Industries/Process_Industries/ExpertInterview.aspx?interviewId=tcm:12-26035&personId=tcm:12-

4489&pt=U2VuaW9yIFBhcnRuZXIgJiBNYW5hZ2luZyBEaXJlY3Rvcg==&practiceArea=Process%2BIndustries  
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elements relate to the competitive advantage theory that was presented in section 5. Finally, I offer a 

conclusion on whether Commercial Excellence, as I have defined it, can theoretically qualify as a 

driver for achieving success. 

 

This section draws upon a multitude of sources, including articles, newsletters, company 

presentations, interviews and information about Commercial Excellence programs obtained primarily 

from a range of management consulting companies.  

 

As mentioned in section 4, a structured review of the 50 top management consultancies was 

conducted, with specific mentioning of Commercial Excellence as the focal point. Consequently, even 

though almost all these consulting agencies offer services within sales and marketing, the review 

revealed that only 13 of these had specific references to Commercial Excellence. However, what is 

interesting is that practically every major player (all top 10 agencies on the list10) offers either insights 

or services specifically related to Commercial Excellence. This discovery reinforces the relevance of 

the thesis.  

 

Moreover, my extended research revealed a number of smaller consultancy agencies that also offered 

services that pertained to Commercial Excellence. In a few instances this was nothing more than a 

quote or a statement, with no further explanation. As mentioned, such quotes can be found in 

Appendix IV. Most other agencies offered extensive services and in-depth insights, which are included 

in this section below.  

 

A full list of the agencies in question can be found in Appendix II. The combined insights and 

perspectives that these agencies offered are presented in table 2. As can be seen, the aspects vary 

from input to output measures, from internal and external perspectives and hold suggestions for 

organizational structure and strategy execution. This wide range of issues emphasizes the ambiguous 

                                                             
10 Monitor Group (which was ranked 9th) was acquired by Deloitte following the publishing of the list. Consequently I 
considered KPMG (ranked 11th) as being part of the top 10. 
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approach to Commercial Excellence, which is one of the causes for this thesis. Although some issues 

are similar, the fact that more than 30 keywords all relate to the same concept underlines the 

necessity for a more specific working definition.  

 

Table 2: Major aspects of COMEX - Source: Appendix II 

 

6.1. Commercial Activities 

Before proceeding it is necessary to specify the range of activities that are associated with 

Commercial Excellence. One of the primary distinctions for Commercial Excellence is that it involves 

front-end activities as opposed to the back-end activities that revolve around the manufacturing 

processes. Narayandas et al (2012) advances the point that the Lean and Six Sigma processes have 

exhausted the cost-reducing possibilities through focus on back-end activities. For this reason MNCs 

must now turn their attention towards the customer-oriented front-end activities in order to create 

top-line growth through Commercial Excellence. This statement is corroborated by Quartz’ 

consultants (Hammerby et al., 2009) who state that Commercial Excellence is equivalent to achieving 

excellence in all front-end activities.  

 

Front-end activities 

 - Sales and Marketing 

 - Promotional Mix 

 - Product Launch  

 - Value-adding Services 

 - Value-selling 

  

Internal Operations 

 - Operational Excellence 

 - Sales Excellence 

 - Sales Force Effectiveness  

 - Channel Effectiveness 

 - Service Effectiveness 

 - Marketing Effectiveness 

 - Sales and Channel Management 

Organizational Drivers 

 - Integration of commercial functions  

 - Organizational conditions  

 - Sales Incentives 

 - Business Rule management 

Output Measures 

 - Marketing ROI  

External Environment 

 - KAM 

 - CRM  

 - Customer Experience 

 - Customer Excellence 

 - Market Knowledge 

 - Data  and Market Intelligence 

 - Stakeholder Management 

Strategy Execution 

 - Differentiation 

 - Segmentation 

 - Pricing  

 - New Business Models 

 - E-commerce 

 - Social Media  
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More specifically, Boston Consulting Group refers to the commercial activities as including; sales, 

marketing, brand management, pricing and knowledge of consumers (Pralle, 2011). These activities 

correspond almost entirely with the crucial market capabilities (Morgan, 1999; Vorhies & Morgan, 

2005), which were mentioned in section 5.2. Thus, for the remainder of this thesis I adopt the same 

perception of commercial activities as underlined above, as it is consistent with what has been 

presented so far and corresponds well with the aspects presented in table 2 on the previous page.  

 

As Jørgensen (2010) points out, Commercial Excellence goes by many names, but the importance of 

the concept however is the underlying tools that are applied by companies in order for them to 

increase their earnings. Therefore, Commercial Excellence is not a lasting initiative or strategy, but 

rather a specific program for a specific company, the purpose of which can vary from anything 

between focusing on higher earnings per customer to increasing customer retention or reducing sales 

and marketing expenses (Jørgensen, 2010). This statement does well to explain the ambiguity in 

definitions and applicability of Commercial Excellence, which have been presented so far. But at the 

same time, it reinforces a heightened sense of importance for this thesis as to actually clarify and 

provide a more specific formulation for what Commercial Excellence is. 

 

6.2. The Consultancy Perspective 

As mentioned earlier in this paper, there is a myriad of management consultant firms that offer 

certain programs, which fully or partly pertain for aspects of Commercial Excellence. I begin this 

section with the most important take-aways from the interview with Commercial Excellence Manager, 

Thomas Leonhardt, PA Consulting: 

 

He states that, in essence, Commercial Excellence is a question of delivering upon the company’s 

brand promise while taking its strategic position into consideration. By extension, any company has to 

consider what kind of strategy it wishes to employ, e.g. customer intimacy focus or price, i.e. cost 

leadership (Leonhardt, 2012). Companies which seek to achieve Commercial Excellence should 

conduct a review of all commercial activities and establish ‘as-is’ and then determine a ‘to-be’. 
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Specific issues are e.g. the revenue/cost ratio, what is the cost to serve, and companies should 

question themselves how to change that. Another example is the sales margin, how is that related to 

the pricing strategy and does it correspond with the company’s strategic positioning (Leonhardt, 

2012). Such a review follows the same line of thought of effectiveness and efficiency (Hammerby et 

al., 2009) as the one presented above.  

 

Leonhardt states that the core foundation for any business model is concentrated around capabilities 

and that these relate to: organization, processes, strategy, location, infrastructure, applications, IT 

and data (Leonhardt, 2012). The importance of capabilities refers back to both Day (1990, 1994) and 

Grant (1996) who both mention market and organizational capabilities as playing a significant role in 

achieving competitive advantage. Leonhardt (2012) also comments on the need for market 

intelligence. Companies today require more extensive data on the behavior of the customers. Data 

can be used both for causality analysis, which describes customer actions, but also for predictive 

modeling that allows companies to approach their customers more effectively.   

  

Another perception is offered by Jørgensen (2010) from KMPG, who clearly state that excellence in 

five specific elements make up the essence of Commercial Excellence. These are: Growth, Sales, 

Marketing, Service and Execution Excellences (Jørgensen, 2010, p. 5). While the elements are not 

presented as an integrated framework, it is still argued that the five elements are interlinked in such a 

way that one effort cannot be successful or is useless without the implementation of the other 

efforts. Inter alia, Jørgensen (2010) rhetorically questions the value of new customer, sales or 

marketing strategies if these are not effectively executed. 

 

Moreover, the essence of Commercial Excellence is to engage in customer relations combined with an 

optimization of Sales, Service and Marketing activities. This has the potential of leading to sustainable 

competitive advantages as customer relationships cannot be copied by competitors. Specifically 

Commercial Excellence contributes to superior performance through market differentiation, which in 

turn leads to sustainable competitive advantages. This differentiation is achieved through e.g. 
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development of strong customer relations, delivery of valuable experiences throughout the customer 

life cycle, custom-made solutions through cooperation with the customers and execution excellence 

in sales, service and marketing (Jørgensen, 2010). 

 

Hammerby, Madsen and Nielsen (2009) from Quartz+Co give their view on commercial excellence in a 

corporate journal. The authors take as a starting point the same intuitive interpretation that originally 

was conveyed, i.e. that the concept refers to achieving excellence in commercial activities and the 

overarching goal is superior performance. 

 

More specifically, the essence of excellence is about doing the right things and doing things right, i.e. 

effectiveness vs. efficiency (Hammerby et al., 2009). The figure below exemplifies a number of 

commercial elements that can be approached from this perspective.  

 

Figure 3: What to expect from COMEX - Source: Hammerby et al (2009, p.5) 

 

Moreover, Hammerby et al (2009, p. 5) specifically mention five key areas, which can be improved in 

a Commercial Excellence program: 

 Organizational structure (related to central/decentral decision making) 

 People and skills (related to capabilities) 

 Processes (related to business processes and planning) 
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 Tools (related to measuring performance) 

 Insight/knowledge (related to market intelligence) 

 

Due to these different areas, the purpose of a program can vary and include e.g. customer 

profitability, sales force and market effectiveness and organizational capabilities (ibid., p. 4). Again 

this multi-purpose characteristic of Commercial Excellence is similar to that of Jørgensen (2010). 

 

While Commercial Excellence is presented primarily as program (limited in time), Hammerby et al. 

(2009) underline the importance of continuous follow-up and adjustment and also buy-in from the 

entire organization. The concept is a continuous effort in staying ahead of competitors in front-end 

activities (Hammerby et al., 2009) and will not create long-term success if it is championed only by the 

management and as a one-time event. This last statement has some implications for the effect of 

Commercial Excellence as a program. Even though the authors consider it to be a program, the 

desired results are expected to have a long-term effect on the company’s performance. In this way, 

they agree with Jørgensen (2010) as mentioned above. In relation to this, I reiterate the point from 

section 2.2. that ideally, there is no end state for Commercial Excellence but rather it should exist as a 

continuous process of improvement. 

 

In another recent article, Booz & Co Consulting state that the need for Commercial Excellence has 

arisen as a consequence of the global economic difficulties. Surprisingly not as a consequence of 

exhausted cost-reduction possibilities but rather due to increasing financial restraints that have made 

organic growth the only viable option, as opposed to an inorganic growth strategy based on M&A 

(Verity et al., 2013). 

 

They suggest that Commercial Excellence contains 8 distinct elements (Verity, Gautam, Maenen, & 

Waterlander, 2013), which are presented below: 
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Figure 4: Elements of COMEX - Source: (Verity, Gautam, Maenen, & Waterlander, 2013, p. 3) 

 

This is a slightly more intricate framework than has been presented previously, and it does well to 

illustrate the interrelationships that exist in Commercial Excellence. In the framework, three elements 

are considered key: Margin Diagnostics, Customer Segmentation and Pricing. 

- Margin Diagnostics should be a tool, preferably visual, that illustrates individual customer 

differences and thus enables the company to identify and subsequently rectify differences in 

margins.  

- Customer Segmentation should be conducted differently. Rather than by product, customers 

should primarily be segmented by level of the service they require. 

- Pricing ought to be based on the Margin Diagnostics. It is no longer enough to simply do “Cost-

plus”. A superior strategy is “value based” pricing, however this is only possibly when the 

company possesses an intimate understanding of their customers’ value chain (Verity et al., 

2013). 

 

What is furthermore vital to understand is the distinction between qualifiers vs. differentiators (Verity 

et al., 2013). The former often consists of first-order concerns, e.g. price, quality, delivery. The latter 

contains often over-looked second-order needs, e.g. intimacy of the relationship, the purchase 
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experience or customer support, and it is in fact these aspects that allow companies to win customers 

rather than just competing for them (Verity et al, 2013). This is similar to Jørgensen (2011) who states 

that inter alia customer experience management is a way to achieve differentiation and thus a 

competitive advantage. 

 

Roland Berger Strategy Consultants has also offered their view on what constitutes Commercial 

Excellence. Their report was directed towards the pharmaceutical industry and was based on an 

extensive survey and numerous interviews. They state that Commercial Excellence is made up of 

three aspects: New Business Models, Customer Excellence, and Sales Excellence. 

 

Figure 5: The Roland Berger COMEX Model – Source: (Danner, Ruzicic, & Biecheler, 2007, p. 11) 

Once more, the reasoning for the implementing of Commercial Excellence is found in the fact that 

operational improvements have become the industry standard and in order to differentiate individual 

positions, companies must question themselves on what they offer and how they bring it to the 

market. In addition to an efficient sales force, where reductions may be in order, the essence of 

Commercial Excellence is thus found in new business models and customer excellence as illustrated 

above (Danner et al., 2007). 

 

The final view that I will present here is a definition on Commercial Excellence as the product of 

company integration of four elements: Market Learning, Market Prioritizing, Market Relating, and 

Market Shaping (Narayandas et al., 2012, p. 1): 
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- ML: Concerns gathering market intelligence with the purpose of precise market segmentation. 

Goes beyond simple CRM in the form of merely observing the customer and includes 

understanding different market positions and KSF for suppliers and customers.  

- MP: Is the linkage between top-management and front-end activities. It entails a strategy 

formulation on how to be customer-centric and focus on high profit customers etc. 

- MR: Contains all customer interaction. How, when and why should the company be in contact 

with the customer and how does the company create a unique customer experience. 

- MS: Holds the notion of Blue Ocean thinking. How does the company change the shape and rules 

of the market and how does it set new standards. 

 

Narayandas et al. (2012) stress that while all four components are individually important, it is 

however their combined integration that is essential for achieving Commercial Excellence. This is in 

fact the authors’ main concern. Because commercial activities are dispersed throughout the entire 

firm it cannot be fully controlled by the marketing department, which has otherwise ‘typically’ held 

responsibility for customer interaction and engagement. To ensure the integration of the commercial 

activities, which is crucial in achieving Commercial Excellence, companies should employ Chief 

Commercial Officers (CCO’s). In some ways, this suggestion builds on Porter’s (1991) notion that 

activities are connected through linkages, which are all organized by the company’s strategy. In 

creating a CCO function and department, the linkages between the company’s commercial activities 

can be controlled in order to ensure a higher level of success. The same aspect of organizational 

integration was also highlighted by both Jørgensen (2010) and Hammerby et al. (2009). 

 

One thing that is noteworthy for Narayandas et al. (2012) is that Commercial Excellence lacks an 

explicit temporal view. That is, Narayandas et al. do not address whether Commercial Excellence 

creates sustainable competitive advantages or merely a limited (in time) competitive advantage that 

can earn the company profits in the short to medium term. What has been discerned so far is that 

while the impact of a Commercial Excellence program is intended to be long-lasting, the program 

itself is limited in time.  



37 
 

6.3. Defining Commercial Excellence 

The analysis above has primarily been centered around a review of Commercial Excellence from the 

point of view of a number of major management consulting agencies. In summary, I find that 

Commercial Excellence is a continuous process that has an internal focus on sales and marketing and 

an external focus on the customer.  

 

Internal action revolves around improving organizational capabilities and integration with the purpose 

of creating a commercially more effective and efficient corporation. External action is a question of 

increasing market intelligence which will allow the company to better understand the customer. 

Market intelligence is defined as in section 5.4 and includes market orientation and capabilities.  

 

According to Porter (1980), success stems from holding an attractive position, based on competitive 

advantages, which allows the company to either A) operate at lower costs than competitors or B) 

command a premium price due to a form of differentiation. This notion was elaborated on by 

Wiersema and Tracey, who state that successful companies pursue one of three value disciplines: 

Operational Excellence, Product Leadership, or Customer Intimacy (Wiersema & Tracey, 1993). In this 

sense, I equate customer intimacy to a differentiation strategy similar to Porter’s notion. Referring 

again back to section 5.4, this means market intelligence acts as a facilitator for customer intimacy. 

 

As already discussed, the advent of total quality management during the 90’s was succeeded by an 

intense focus on Lean and Six Sigma processes. Several authors agree that efficiency and effectiveness 

in production will most likely only put companies at par with competitors (Woodruff, 1997; Jørgensen, 

2010; Narayandas et al., 2012). This perception is corroborated by the quotes from General Electric 

and Carlsberg in section 1. As Narayandas et al. state (2012) focus on innovation, lean and product 

leadership strategies is misguided if companies cannot bring their products or services to the market.  

 

Rather, both Porter’s notion of operating at lower costs than competitors and Wiersema & Tracey’s 

concept of operational excellence in the form of effective and efficient organizational processes have 
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instead become prerequisites, not only for doing business, but also for pursuing Commercial 

Excellence. As a consequence, the cost-leadership strategy is addressed in the definition below.   

 

Keeping the above explanations in mind, I define Commercial Excellence as a continuous 

improvement of the product and promotional mix, supported by an increased organizational 

integration of primarily the sales and marketing functions, which, combined with a deep 

understanding of customer value that is facilitated by market intelligence, allows for the employment 

of a differentiation strategy. 

 

Moreover, Porter (1991) refers to three criteria, which have traditionally been identified as 

prerequisites for achieving success. Any company that seeks to become successful must 1) have a 

coherent strategy, which is 2) aligning internal and external environments in a dynamic way, and 3) be 

based on distinct competencies within the firm.  

 

In the opinion of this author, Commercial Excellence fulfills all these criteria. It is a corporate strategy 

that integrates commercial functions with a view to the external situation in relation to the market 

and customer in particular. Furthermore, it directly builds on the market capabilities and commercial 

activities, which, as already established are essential in 

achieving competitive advantages.  

 

Thus with this new tangible definition at hand I am able to 

conclude that Commercial Excellence holds the theoretic 

potential of creating competitive advantages that can lead 

to superior performance by pursuing an efficient 

differentiation strategy.  

 

Furthermore on the basis of the definition I am able to produce a tentative framework, that can be applied to 

the case studies. The framework is two dimensional in the sense that it relies information on content and 
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output from and internal/external point of view. It displays a two-way interaction between the internal 

and external foci that both in content and outcome complement and reinforce each other. The 

relationship between content and outcome is unilateral as I consider this a simple causality 

relationship.  
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Part 3 

7. Case analyses 
The following section is comprised of four different case studies. The companies that are subject to 

investigation are multi-national corporations, which operate within different industries and have 

implemented Commercial Excellence programs or initiatives during the last decade.  

 

The companies are: 

 - Maersk Line 

- General Electric 

- Coloplast 

- Carlsberg 

 

Each case study follows a similar structure, where the concept and purpose of the Commercial 

Excellence programs is defined, and subsequently follows a presentation of the specific contents, 

implications and outcomes for each company. Finally, for each case I adapt my own Commercial 

Excellence Framework from above in order to identify patters or discrepancies, that I thus will be able 

to remedy in part 4 of the thesis. 

7.1. Maersk Line and Commercial Excellence 

Maersk Line is the world’s largest container shipping firm11 and it is the subject of the final case 

analysis. The company, which is a part of the A.P. Moeller-Maersk Group (The Group) is in the midst 

of an organizational restructuring that was initiated by former CEO Eivind Kolding. The strategy 

climaxed in 2011 with Kolding’s manifesto: ‘The New Normal’12. This resulted in an internal program 

for Maersk Line: ‘Changing the way we think about shipping’, a spin-off of which was the ‘Changing 

the way we sell’-program. The latter is being led today by Head of Global Sales, Maersk Line, Mr. Eric 

B. Williams. The following case study is conducted primarily on the basis of an interview with Mr. 

                                                             
11 http://www.maersk.com/Aboutus/News/Pages/20100212-094024.aspx 
12 http://www.porttechnology.org/news/maersk_line_ceo_unveils_new_manifesto_at_toc_europe_2011/ 
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Williams. A number of other sources are referred to, however these are fairly scarce, due to The 

Group’s company history of not divulging internal strategic information (Lunde, 2011). As a 

consequence of this, I also refer to information that pertains to other subsidiaries within the AP. 

Moeller-Maersk Group, e.g. Maersk Drilling, Safmarine and Damco as well as include information that 

has been obtained from job offerings aimed at Commercial Excellence functions.  

 

7.1.1. Definition and Purpose 

Williams is in charge of the largest commercial transformation program that the company has seen. It 

focuses around the sales and marketing functions and involves 2500 people globally. It was launched 

two years ago as a consequence of the overall change in strategy, where Maersk Line moved from an 

acquisition strategy to focusing on organic growth (Williams, 2012). Overall the process is part of a 

differentiation strategy, where sales and marketing provide “reasons for customers to do business 

with us” (Williams, 2012). The way ahead is thus by demonstrating how Maersk Line can add 

significant value to the customers’ business.  

 

Regarding an actual definition of Commercial Excellence Mr. Williams states: “When I look at [it], 

marketing, sales and customer service would go into my mind” (Williams, 2012). This is furthermore 

elaborated by a viewpoint of a dual internal and external focus. The internal focus should be on 

combining effectiveness with efficiency drivers, whereas the external focal point ultimately is directed 

towards delivering customer value. 

 

Focusing on the customer as a part of Commercial Excellence is corroborated by the CCO of Maersk 

Drilling, who states that: “we will…focus on Commercial Excellence by taking or customer approach to 

the next level” (Fruergaard, in Maersk Drilling, 2012, p. 4). 
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7.1.2. Content 

Placing the customer as the focal point of the Commercial Excellence is not new in Maersk Line. 

Already in the beginning of 2008 Maersk Line launched a new strategy, which put the customer in 

focus. Two of the elements in this new strategy can be seen below (Maersk, 2008) 13: 

 Provide the most reliable product demanded by our customers  

 Provide a faster, more responsive service closer to customers  

 

An important aspect when referring to customer service is the two main drivers: 1) Revenue 

Generation and 2) Customer Retention. The latter of these is a question of making sure to deliver on 

the order and making contingency planning for possible delays in delivery, where the former is a 

question of order fulfillment (Williams, 2012). In relation to Commercial Excellence, the Sales and 

Marketing functions have to work with the customer service and customer care teams to increase 

revenue generation. The goal is to ensure that the company secures the best orders that will add the 

most value to their business (Williams, 2012). This cross-functional collaboration corresponds with the 

emphasis on organizational integration as a crucial part of Commercial Excellence (Narayandas et al., 

2012). 

 

The customer service functions are structured around the segmentation of customers. Thus by 

allowing the same small group of employees to deal with only a select number of customers, the 

customer service staff is able to accumulate intimate knowledge about the customer (Lund, 2012). 

This link between degree of customer service and segmentation is similar to the recommendation in 

section 6.4 by Verity et al. (2013). 

 

In an interview, former CEO Kolding elaborates further on the customer-centricity (Lund, 2010). 

Several specific projects or initiatives that revolve around the customer include e.g. customer care, 

customer experience council, customer panels, customer scorecard etc. (Lund, 2010). All these 

aspects pertain to a heightened sense of importance regarding customer actions and interactions, 

relationship building, service and much more. One interesting aspect is the fact that top management 
                                                             
13 http://www.maersk.com/press/newsandpressreleases/pages/streamline080108.aspx 
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also sponsors a number of customers. This happens “so that everybody has a daily focus, which is 

ultimately about the customer”14 (Kolding in Lund, 2010, p. 4). Another specific process is the 

‘Customer Need Analysis’ which allows Maersk Line to:  “follow trends among our customer, observe 

changes in purchase decisions and identify interesting segments.”15 (Kolding in Lund, 2010, p. 4). In 

this regard I consider Maersk to be fully implementing and capitalizing on market intelligence, as I 

defined it in section 6.3. In relation to the value disciplines (Wieserma and Tracey, 1993), it is clear 

that Maersk Line is pursuing a strategy of customer intimacy. How this is executed will be explained 

below. 

 

“We are creating a sustainable change in the way we sell in our global sales and marketing 

organization, towards doing true value selling; generating true value for the customers and Maersk 

Line” (Maersk, 2012)16.  

 

The value-selling approach is the cornerstone in Maersk Line’s Commercial Excellence strategy. It is 

characterized by an absolute focus on the customer. This is specifically exemplified by that fact that: 

“When we go into a customer meeting now, we … may not even mention one word about what we can 

do” (Williams, 2012). Instead, the sales force is equipped with a comprehensive amount of customer 

and industry insight acquired from the marketing function. This information allows the sales 

representatives to conduct meetings where they: 

“ are talking about customers’ business, talking about their challenges, their issues, their 

opportunities, how we can impact on their revenue line their customer satisfaction, their costs, 

the logistics costs, on the shelf availability, you name it” (Williams, 2012)  

 

This approach follows along the lines of Dixon & Adamson (2011), who identified the ‘Challenger’ 

sales representative as the most successful in today’s B2B sales environment. The key to sales is no 

                                                             
14 Translated from Danish: ”at alle dagligt har et fokus, der i sidste ende handler om kunden” 
15 Translated from Danish: ” Herved kan vi følge trends blandt vores kunder, se ændringer 
i købskriterier og identificere interessante segmenter” 
16 https://jobsearch.maersk.com/vacancies/publication?PINST=005056934E5D1ED1B7AF1C3124F01772&APPLY=X 
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longer found in traditional relationship building, but rather it is a question of actively taking control of 

the sales process by providing insights that are specifically tailored at the customer’s needs and 

business situation (Dixon & Adamson, 2011). Mastering such an approach requires both training and 

familiarization, which has been the focus of the first year of the ‘Changing the way we sell”-program 

(Williams, 2012). 

 

As a consequence of the new approach, training has been conducted on several levels. Sales 

managers are now being trained in order to themselves be able to coach the sales representatives 

and there has been extensive training with the specific purpose of developing three distinct 

competencies (Williams, 2012): 

- Uncovering and understanding customer needs 

- Developing value propositions 

- Articulating a value proposition  

 

Additionally, in connection with the launch of ‘Changing the way we sell’ Maersk Line was looking for 

new staff to create attractive product and service propositions for their customers. In a job offering, 

the company stated that the goal was to take customer interaction to a higher level and enabling 

sales staff to create more value by use of new sales tools (Maersk Line, 2012)17. 

 

These skills and competencies are necessary to develop the value-based selling approach. However, 

the transformation has not been without challenges. An aspect in the change process that has not 

been touched on so far is challenges within HR. In this particular case, during the initial period of the 

new program, Maersk Line has been forced to let those of the staff go, who were either not willing or 

able to adapt to the changes and new approach (Williams, 2012).  

 

The emphasis on training appears to be corporate wide. The AP. Moeller-Maersk subsidiary Damco 

seeks to deliver “Commercial Excellence through the development of our key employees”18 

                                                             
17 http://www.ofir.dk/Resultat/VisJob/PrintJob.aspx?jobId=LJA-4149469&mode=print 
18 http://www.damco.com/Career/Impact%20Programme.aspx 
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(Damco.com). To this extent, a specific program, IMPACT, is intended to provide not only the right 

mindset, but also the right capabilities to identify customer needs, by putting the customer at the 

center of attention. The same trend is visible in another subsidiary, Safmarine, who recently sought a 

Training and Development Manager, who was to develop a global training program for the sales and 

marketing staff, which was aligned with Safmarine’s Commercial excellence strategy (Safmarine, 

2011)19. As previously mentioned, this focus on organizational and market capabilities facilitates the 

creation of competitive advantages (Day, 1994; Grant, 1996). 

 

7.1.3. Impact 

As already stated, the program is only in its second year of implementation, but has already yielded 

some significant outcomes. There are four key measures, which are used to evaluate the effect of the 

program (Williams, 2012), and these will be addressed individually: 

1) Improving industry segmentation mix 

2) Achieving premium over competition 

3) Increasing Net Promoter Score (NPS) 

4) Maintain global market share 

 

1) The new strategy has allowed for Maersk Line to play a stronger role in higher yielding industry 

segments and gaining new customers. Results have been quite tangible in the form of ‘millions of 

dollars’ (Williams, 2012). 

 

2) This measure has not been in place from the beginning of the program and thus there are no 

readily available data. Nevertheless, initial indicators suggest, that whenever Maersk Line is able to 

provide real value to the customer, then this has also yielded a premium over competitors. 

 

3) The Net Promoter Score has significantly increased over the past year to an all-time high. This 

measure is of particular importance, since internal company statistics prove that an increase in NPS 

                                                             
19

 http://vov.be/files/jobs/files/Training_and_Development_Manager_Commercial_Excellence_-
_Safmarine_Container_Lines.pdf 
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are followed by an increase in both customer satisfaction and loyalty and ultimately leads to increase 

in revenue generation. 

 

4) Here the company is yet to see an increase. In fact global market share has gone a little bit down. 

However it appears that the decrease has been caused by the company’s pricing policy of trying to 

recorrect market levels (Williams, 2012). 

 

Additionally, there are a number of more specific acquisition and selling targets, both of which “are 

way over last year” (Williams, 2012). The results are very impressive and speak volumes of the 

tangible impact that has been caused by the shift in strategy and commercial approach. 

 

A final aspect that is related to the Commercial Excellence process, but internally focused rather than 

the external customer focus which has been presented so far, is the question of how value selling can 

be implemented alongside a focus on sales efficiency. Mr. Williams expects that “by the end of next 

year, our sales productivity will have increased significantly [and] you will see a much slimmer Maersk 

Line” (Williams, 2012). This is a consequence of a continued focus on costs and a small shift in 

strategy towards cost leadership. As a consequence, there are no M&As in the pipeline, rather the 

company “will continue to grow in market share, based on the new ships coming in from Asia” 

(Williams, 2012). Furthermore, there is a general need to appreciate the temporal aspect of driving 

change. In order to achieve success, the program must be continually supported by top management. 

 

7.1.4. Conclusion 

The case on Maersk Line has confirmed that elements of Commercial Excellence can serve as vehicles 

of superior performance, even in the short term. The primary strategic goal has been to deliver 

customer value. This has been pushed by top management, by focusing on a customer intimacy 

strategy, which includes important aspects, e.g. customer care, customer service, customer analysis. 

The execution has been driven by an extensive training program throughout the organization, but 

primarily in regards to educating the sales force and facilitating a shift to value selling. At the same 
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time, there has been an underlying internal element on cost 

awareness within the commercial activities.  

When taking the framework from section 6.3 into 

consideration, then Maersk Line’s Commercial Excellence 

program clearly contains all four content and outcome 

elements. Furthermore, the program allows Maersk Line to 

engage in a value-selling strategy that so far has yielded 

impressive results. 

 

Figure 7: Commercial Excellence at Maersk Line 

 

7.2. General Electric Company and Commercial Excellence 

In the beginning of the new millennium, the CEO of General Electric (GE), Jeffrey Immelt, introduced a 

new overall corporate strategy called “Growth as a process”. The strategy consisted of six different 

elements that all were to influence each other in a circular fashion. No beginning and no end. One of 

the elements, as seen in figure 8, was commercial 

excellence (HBR, 2006). From this it is evident how 

Commercial Excellence was not considered to be a 

stand-alone process, but rather an inter-linked part of 

several complimentary processes, which focused on 

different parts of the corporation. In this regard, it is 

important to note that customers were considered an 

independent part of the ‘growth-wheel’, and as such a 

complimentary element to commercial excellence.  

 

7.2.1. Definition and Purpose 

In connection with the launch of this growth strategy, GE made several announcements as to the 

purpose of each of the different elements. In an open letter to stakeholders in 2005, under a heading 

Figure 8: GE Growth strategy - Source: HBR Interview, 2006, p.3 
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of Commercial Excellence, the company states: “Our goal is to make our commercial processes ... [the 

best in the world] … by developing our skills in sales and marketing” (GE letter to stakeholders, 2005). 

 

In both of these functional departments, there was a focus on the ‘oneness’ of the company. This 

included the launch of the corporate-wide ‘Ecomagination’ marketing theme and secondly entailed a 

focus on cross-selling, which was intended to leverage the width of the entire GE product portfolio 

(GE letter to stakeholders, 2005). These statements, which are supported by the ‘growth-wheel’, 

summarizes the purpose of the Commercial Excellence program as a company focus on sales and 

marketing and leveraging the entire corporation to deliver customer value. 

 

7.2.2. Content 

In a HBR interview, former CEO Jeff Immelt elaborated further on how to develop these world-class 

commercial functions in the company and clearly suggested that there had been a previous 

misalignment between the capabilities of the marketing department and the goals that GE wanted to 

achieve.20 As a consequence ,the company “hired literally thousands of marketers” (CEO Immelt, HBR 

Interview, 2006, p. 5). With these statements, Immelt illustrated that in order to achieve Commercial 

Excellence, there was a crucial need to upgrade human resources. These pertain both to capabilities 

of the RBV and to Porter’s notion of activities, which I referred to in section 5.1. 

 

Another of the elements of GE’s strategy that has a clear link to the importance of capabilities is the 

apparent integration of different functions. In the 2004 Annual Report, CEO Immelt states: “We are 

using the [Commercial] Council to create cross-Company capability for driving growth” (GE Annual 

Report 2004, p. 7). This focus translated into a specific list of duties for the commercial excellence 

directors, which revolved around the creation of a consistent set of processes, frameworks and 

capabilities that were to establish a continued progress in Commercial Excellence, via enhanced 

decision making in the sales and marketing department. (Zoltners, Sinha, & Lorimer, 2009) 

                                                             
20  “Before we launched this growth initiative, marketing was the place where washed-up salespeople went. “ 
(Immelt, HBR Interview, 2006; p.5) 
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Thus, an important part of Commercial Excellence in successfully achieving organic growth was to 

implement this rigorous approach to decision making that included an effective use of data, analyses 

and tools. This was supported by the already existing company focus on process and science. As 

discussed in section 5.2, both Day (1994) and Grant (1996) emphasized the need for marketing and 

organizational capabilities in achieving a competitive advantage. A clear example of how GE 

practically implemented this approach is the CECOR-marketing framework. This was created on the 

basis of best-practice and formed into an easily applicable tool, which would assist managers in 

assessing new business opportunities in relation to potential customer value and customizing sales 

and marketing efforts.  

 

 

The purpose of gathering company knowledge and capabilities into a practical tool that was easily 

applicable was to leverage the accumulated learning and experience of the company (HBR, 2006) 

 

This aspect of involving the entire corporation has continually been emphasized as an important part 

of GE’s strategy. In the 2006 annual report, there is a reference to how the company is able to help 

their customers better via the implementation of Commercial Excellence in combination with the 

expertise and strength of the manufacturing and financing departments (GE Annual Report, 2006).  

 

Figure 9: CECOR-framework - Source: GE Company Presentation, 2008 
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Furthermore, growth was considered a process that revolves around the customer, by understanding, 

solving and meeting needs through applying GE process excellence, leveraging innovation capabilities 

and delivering commercial excellence from the sales and marketing departments (GE VP Thomas, 

2009). This is supported by a statement from a stakeholder meeting, where Commercial Excellence 

was referred to as the ability to “approach [the] customer, [and] be able to do it effectively and 

efficiently every day” (GE Outlook Meeting, Transcript, 2006, p. 12). 

 

7.2.3. Impact 

Although the ‘growth-as-a-process’ strategy is widely referred to, there is surprisingly little 

information offered on the financial effects of the Commercial Excellence initiative. It is in fact only 

mentioned specifically in two earnings reports dating from 2006. The first mentions that Commercial 

Excellence is driving incremental growth and secondly that it has helped to gain market share (GE, 

2006a, 2006b). One of the reasons for this lack of information may be found in the fact that “it will 

take ten years to see these changes” (CEO Immelt, HBR, 2006, p. 5). 

 

Some impacts have been discerned, however. The ‘One’-GE approach allowed for more flexibility in 

meeting customer needs in regards to products, services and financing (GE letter to stakeholders, 

2005). The company wide theme allowed the company to attract new customers, increase sales for 

individual customers and “connect the dots to ensure long term growth” (GE Investors Outlook 

Meeting, 2006). 

 

Finally, in relation to the rigorous analytical approach that the company applied, two examples 

highlight some benefits. The first examples pertains to commercial finance customers, where, based 

on an analysis of future potential profitability, GE identified the top 2000 customers and targeted 

them with the new ‘One’-GE sales platform. The tangible results from this shift was a year over year 

growth of 44% two years in a row, with purchases per customer increasing from 1,2 to more than 2 

products per customer (GE Outlook meeting 2006). 
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The second example relates to GE Healthcare Financial Services. Here another database on customer 

potential was created, which allowed salespeople to not only identify growth opportunities and 

increase market penetration, but at the same time also to share this information with vendor partners 

to increase end-user understanding at thus by extension directly providing higher levels of customer 

value (Zoltners et al., 2009). Both of these examples confirm the importance and role of market 

intelligence in delivering customer value. 

 

7.2.4. Conclusion 

This reoccurring issue of ‘oneness’ is not intuitively a part of commercial excellence. However, the 

available information reveals how the integration of different functions and departments permeated 

the GE strategy. At the same time, the customer should also be approached efficiently and effectively, 

based on world-class sales and marketing functions.  

 

The other element of the program also included a clear focus 

on data and an analytical approach to the customer. This 

equates to the notion of market intelligence that has been 

referred to so far. The underlying need for ‘thousands’ of 

marketers emphasizes how market intelligence required the 

right capabilities to be leveraged.  

 

The framework illustrates the importance of ‘One’-GE in 

relation to employing a differentiation strategy. 
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7.3 Coloplast 

In 2007 Coloplast made major strategic changes in a response to decreasing market share and 

increased competition. From an organizational point of view, Coloplast changed from a product-

oriented division to a functional form, with the establishment of four departments, Global Marketing, 

Global Sales, Global Operations and Global R&D (Coloplast, 2007; Foss et al., 2012).  

 

In addition to this the company created a new department, Commercial Excellence. As can be seen 

from the chart below, the department was placed as a support function under the CCO. The 

Commercial Excellence department was being created in order to make sure that the subsidiaries 

would implement and follow HQ policies through budgeting and goal-setting (Business.dk, 2007). 

   

Coloplast new organizational structure and key positions.  

Source:Coloplast Company announcement 4/2007 
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7.3.1. Definition and Purpose 

Coloplast introduced some specific goals and purposes of the organizational change. In relation to this 

paper, the most interesting points were: 

 

- “Strengthen the link between customer understanding, market insight and product development  

- Accelerate time-to-market, and free up resources to spend more time with customers” (Coloplast 

Company Announcement, 4/2007) 

 

Moreover, in a recent meeting the COMEX-team came up with an internal mission-statement that is 

presented here as de facto definition of what Commercial Excellence is considered to be in Coloplast: 

“COMEX sets the direction for developing high performance by providing and implementing 

programs, processes, standards and systems that have a significant impact on our customers and 

business results for our global organization” (Tilsted, 2013) 

 

This definition goes well in hand with what has previously been presented in this paper. Especially in 

regards to competitive advantage theory, the link is evident in relation to “processes and systems” 

and additionally “impact on…customers” as being of significant importance in generating competitive 

advantages.  

 

In order to achieve the strategic goals of global growth the Commercial Excellence was created to 

strengthen the link between HQ strategies and the sales and marketing departments of the individual 

country subsidiaries. The creation of an efficient global sales force was intended to create synergies 

and allow for an implementation of best practices throughout the subsidiaries, which was to be 

overseen by the Commercial Excellence department, that would operate based on capabilities within 

analysis, design and implementation (Business.dk, 2007; Coloplast AR, 2007, Foss et al., 2012)    

 

Initially the COMEX-department was tasked with analyzing the sales potential for different customers 

in an effort to discover additional sales opportunities or increased profitability for key accounts. The 
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result was improved segmentation and targeting on the basis of a standardized model that could be 

implemented by the subsidiaries. Besides focusing on sales potential, the model also addressed 

questions such as who should be targeted and how often they should be approached by the sales 

force (Tilsted, 2013).    

 

7.3.2. Content 

The illustration below depicts how the Commercial Excellence department was originally organized. 

Commercial Excellence Department Structure 

Source: Innovating Organization and Management, Foss et al., 2012 

 

From this it is possible to make an interesting observation on the duality of the Commercial Excellence 

department. One the one hand the ‘Sales & Marketing Excellence’-unit was tasked with some of the 

core commercial disciplines that have been discussed throughout this paper, i.e. front-line capability 

building, design sales and marketing excellence programs, define processes and tools. On the other 

side of the equation there is a clear focus on the business performance aspect in terms of setting 

targets and monitoring marketing and sales efforts. 
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Since its creation the COMEX-department has changed and instead now consists of three different 

work groups (Tilsted, 2013): 

 

1) Systems implementation (CRM) 

2) Sales Leadership 

3) End-users 

 

Group 1 is working with implementing a CRM system in the different subsidiaries. This is an 

ongoing process, where an ‘expert’ COMEX-team is rolling-out this system in every single subsidiary. 

The CRM-system is intended to allow for better customer segmentation and result in improved 

processes. 

Group 2 is promoting Sales Leadership throughout the company. This entails e.g. profiling the top 

sales performers, providing tools for improvement and creating transparency in sales numbers that 

allows for internal benchmarking. 

Group 3 is concerned with end-users. Their work is part of process moving from ‘end-users’ to 

‘consumers’ and thus more direct sales. The group analyzes which channels generate most leads and 

advises the subsidiaries on the best marketing and sales approach to aforementioned leads. The work 

is based on market information gathered through the CRM-systems that have been implemented. 

(Tilsted, 2013)  

 

7.3.3. Impact 

The overarching purpose for the Commercial Excellence department was, and still is, overseeing 

implementation of HQ strategy or rolling out projects created within the department, as the 

target/segmentation model mentioned above. This is continuously being done via a subsidiary-

specific approach by driving change management, where emphasis is being placed on securing buy-in 

from local subsidiaries, (Coloplast Interview). Originally Coloplast also aimed at employing staff within 

the COMEX-department that had a wide network throughout the country subsidiaries in order to 

strengthen the link between HQ and the subsidiaries (Foss et al., 2012). This work has been an on-
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going process, and current procedures foresees a follow-up visit by the COMEX-team in the subsidiary 

within approximately a six month period of rolling-out a new project or initiative, in order to ensure 

continued buy-in and implementation (Tilsted, 2013). 

 

An example of a change process that the Commercial Excellence team is driving, is the shift from end-

user to consumer. Where sales traditionally have been conducted as B2B, i.e. key accounts being 

public hospitals, the sales force must also now sell directly to the end-user. This shift was undertaken 

in order to reduce the influence from key hospital staff members that were able to significantly 

impact purchase decisions. Moving sales operations from a B2B-setting to a B2C-approach required 

new sales techniques and marketing approaches that were difficult to implement. In this regard, the 

Commercial Excellence unit is now playing a vital role, as already mentioned, in training the sales 

force to capitalize on the leads that are being generated through marketing (Tilsted, 2013). Another 

interesting issue is the networking effects that the COMEX-team is trying to achieve. They are 

encouraging the subsidiaries to create linkages among themselves and e.g. disseminate new ideas and 

‘best practice’ methods throughout.  

 

These examples touch upon an aspect that has not yet been introduced in this paper. In addition to 

the purely commercial issues that have previously been addressed, i.e. sales, marketing, customers, 

Coloplast utilizes the Commercial Excellence department in a distinct manner to assert control and 

strengthen cooperation with subsidiaries. To this notion 

 

7.3.4. Conclusions 

While it is uncertain whether COMEX was only intended to be a temporary installment, it seems clear 

that it is becoming a permanent structure. The purpose that it serves in linking the HQ and 

subsidiaries has increased HQ control over the subsidiaries, and it will therefore be hard to replace or 

remove. Moreover there are still many subsidiaries with much work ahead of them (Tilsted, 2013). 

Secondly, the process of optimizing never ends. Even within advanced markets, i.e. USA, UK, 
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processes are continually improved. Moreover it is very likely that HQ will continue to provide new 

strategies that must be implemented (Tilsted, 2013).  

This final point is interesting to elaborate on. As was mentioned in the introduction to this paper, 

excellence is defined as a never-ending pursuit in improving overall performance. In this regard it is 

very fitting that the Commercial Excellence department is transforming into a permanent 

organizational fixture and thus by extension fulfilling the prerequisite for achieving excellence. 

 

Finally some important points should be reiterated in relation to market intelligence.  Customers are 

being approached based on data that have been analyzed, processed and disseminated among 

different departments. Internal benchmarking is being used to improve sales force performance, 

which is furthermore being mapped and analyzed in order to reinforce current capabilities 

 

The Commercial Excellence program from Coloplast point of view contains different measures than 

has been seen before. The permanent structure that has evolved from the implementation of the 

program has also become the overarching strategic implication. 
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7.4. Carlsberg and Commercial Excellence 

In 2003, Carlsberg launched a new strategy that contained 

six different focus areas. One of these, as can be seen in 

Figure 12, was Commercial Excellence.  

 

The following section analyzes the Commercial Excellence 

initiative in Carlsberg. Primary information has been 

obtained from a number of annual reports and company 

announcements. Furthermore important information has 

been derived from an interview with Carlsberg Senior VP 

Alex Myers in McKinsey Quarterly. 

 

7.4.1. Definition and Purpose 

As is evident from the figure above, Sales and Marketing was an integral part of the program. 

However further investigation into the actual purpose of the Commercial Excellence program reveals 

some ambiguous statements. In connection with publishing of the 2004 Annual Report, several 

statements were made and they vary in their description of the purpose and intent of the Commercial 

Excellence program. They include a purpose to “improve how Carlsberg works the market and 

services customers” (Carlsberg, 2004, p. 9), an additional intent of “growing sales and strengthening 

profitability in customer-oriented activities” (Carlsberg, 2004, p. 9) and finally it is considered that 

“the goal of the new program…is to create growth and increase sales margins” 21 (Carlsberg, 2005; 

p.3).  

 

Although these statements are somewhat alike, they suggest that initially Carlsberg may not have 

specifically determined the contents of the program, but rather proceeded from an idea based on 

overall improvement of the commercial activities in the form of marketing and sales. In a similar 

                                                             
21 ”målet med det nye program, Commercial Excellence, [er] at skabe vækst og større marginaler i salget” 
 

Focus of new strategy 

 Simplifying the structure of the business 

 Commercial Excellence (optimizing sales 

and marketing) 

 Growth in the Carlsberg brand 

 Operational Excellence (optimizing 

production, administration and 

procurement) 

 Developing a common Carlsberg culture 

 Developing human resources 

 

Figure 12: Contents of new strategy at Carlsberg -      
Source: Carlsberg Annual Report, 2004; p.8 
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unspecified manner, sales efforts were intended to become more effective and systematic combined 

with a strengthening of marketing in order to improve the Carlsberg brand (Annual Report, 2006). 

Moreover, the importance that Carlsberg attached to these activities can be seen in a statement from 

Carlsberg’s 2007 annual report, in which it is stated that “the strategic objective for Western Europe is 

to increase profitability through….excellence in the use of sales and marketing resources” (Carlsberg, 

2007, p. 30). From this I conclude an overall intent by Carlsberg to improve these two commercial 

functions.  

 

In the midst of all these different purposes and focuses of the Commercial Excellence program, an 

actual clear cut definition by Carlsberg was only offered retrospectively of the program’s introduction:  

“An Excellence-program, which focuses on growing revenue with regards to achieving a better 

product mix and increasing efficiency in utilization of marketing resources” 22 (Carlsberg, 2008, p. 

170). 

 

What is interesting about this definition is in fact not the actual content, but rather the fact that it 

does not address the role of the customer. However, while on the surface it may seems that customer 

focus has not been a part of the Commercial Excellence program, it is the exactly opposite that is the 

case, since one of the key components have been a new approach to customers.  

 

7.4.2. Content 

The Commercial Excellence program focused on gathering, analyzing and disseminating data on 

customers that built on the experiences of front-end employees who maintained the day-to-day 

contact with the customers. This data produced an overview of sales initiatives, profitability and 

market situation from the customer’s point of view, which allowed the sales staff to customize 

products and advise on the most effective marketing campaigns depending of the goals of the 

                                                             
22 ”Et Excellence-program, der fokuserer på at øge indtjeningen med henblik på at opnå et bedre produktmix og øge 
effektiviteten i udnyttelsen af markedsføringsressourcerne.” 
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customers. More tangibly, this new practice took shape in the form of an electronic guide that drew 

upon all the aggregated data and was directly implementable in relation to the individual customer’s 

product mix (Carlsberg Annual Report, 2006). Furthermore, Carlsberg wanted to focus more on 

customer relationships and involvement, and thus conducted trainings for sales staff to allow them to 

better develop sales in collaboration with the customer. This included a two-way focus on revenue 

and size of the order (Carlsberg Annual Reports, 2007 and 2008). This reliance on customer insights as 

a business approach links back to the discussion of the theory on market-oriented firms (Kohli and 

Jaworski, 1990), customer value (Woodruff, 1997) and market capabilities (Day, 1994). All of these are 

vital elements in the creation of competitive advantages and address the elements of market 

intelligence as I defined it in section 5.4. 

 

More specifically, the strategy included a mapping of sales and marketing processes and revolved 

around the same cross-company focus as was seen in the Coloplast and GE cases and was “based on 

sharing the best international systems and experiences” from the different subsidiaries (Annual 

Report, 2004, p. 9). Over the years, cross-company cooperation has become reinvigorated as a 

consequence of the Commercial Excellence program. In part it has been fueled by the fact that the 

Commercial Excellence team was not a permanent organizational fixture, but rather had changing 

constellations of both HQ and subsidiary employees (McKinsey Quarterly, 2007). This led to 

introduction of new issues being put on the agenda, a process which can be related to Grant’s (1996) 

notion of knowledge integration as being a key driver for competitive advantage. Furthermore, by 

implementing best practices on a corporate scale Carlsberg yields two different effects, first a direct 

improvement in efficiency of the commercial resources and secondly a derived effect in the form of 

synergies that arose from the possibility to share regional or global marketing materials in connection 

with large international events or major sponsorships (Carlsberg Annual Report, 2004). 

 

The Commercial Excellence program was initially rolled-out in Carlsberg Denmark towards the end of 

2004, and it was expected that roll-out would continue during the following two years to ensure 

implementation in most of the significant subsidiaries (Carlsberg, 2004). This incremental approach 
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was underlined by the fact that Carlsberg focused initially on Commercial Excellence only in the 

company’s most mature markets, whereas the emerging markets initially had to improve profitability 

through operational excellence (Carlsberg, 2004).  

 

Nonetheless the strategic importance of both 

Operational and Commercial Excellence was 

immediately conveyed to the subsidiaries. The 

excerpt in Figure 2 illustrates this notion. Actual 

implementation only began in 2008, and then the 

purpose of Commercial Excellence was explained 

as achieving a better product mix and, as 

previously mentioned, optimizing utilization of marketing 

resources (Carlsberg, 2008).  

 

More specifically, the implementation of the Commercial Excellence program by the Baltika Breweries 

subsidiary entailed a number of issues that are summarized below: 

 Improving distributor interaction 

 Customizing product mix for individual points of sale 

 Training of trades representatives on how to individually approach clients 

 Studying consumer behavior at points of sale 

 Investing in points of sale 

 Conducting marketing through trade channels in order to promote brand 

Source: Adapted from Baltika Breweries (2009). 

 

These points are very illustrative as to the contents of Commercial Excellence. However, it has not 

been possible to determine whether these were only applicable for Baltika Breweries or the entire 

Group. Some information though points towards the fact that these may have been corporate wide 

focal points. Myers emphasizes the importance of e.g. point of sale marketing , as consumer studies 

Figure 13: COMEX as a driver for strategy - 
Source: Baltika AR, 2006; p.7 
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(one of the elements above) showed that purchase decisions were made at the very last minute, both 

in stores or in bars, and consequently the impact of marketing was potentially much larger than 

expected (Knudsen, 2007). Furthermore, this is corroborated by the intention to strengthen sales and 

product placement via more sophisticated consumer behavior analysis (Carlsberg, 2008). 

 

7.4.3. Impact 

Carlsberg has not published any financial statements, where a direct impact of the Commercial 

Excellence program in the form of increased profits or otherwise has been identified.  On an overall 

level though, the company considers the Excellence programs (e.g. Operational, Logistics, 

Procurement, Commercial) to have been successful, illustrated by this statement: “For more than five 

years now, Carlsberg has had a proven track record of improving its profitability through its Excellence 

programs.” (Carlsberg, 2008, p. 7). Another example of impact, though still relatively vague, which is 

mentioned, is the increase in market share in almost all Western European markets, which Carlsberg 

experienced in 2007. This was in part attributed to the effects of the Commercial Excellence program 

(Carlsberg, 2007). 

 

Though little information is offered on the impact in terms of profitability, it is still possible to identify 

some more tangible effects of the Commercial Excellence program. In the annual report of Carlsberg’s 

Baltika subsidiary it is stated that “the number of active clients that regularly purchased the 

Company’s product increased 20%” as a result of implementing the program (Baltika Breweries, 2009, 

p. 29). Furthermore as a result of an increase in the number of visits by sales representatives to 

individual points of sale, daily orders went up and shelf space and assortment of Carlsberg products 

increased (Baltika Breweries, 2009).  

 

In regards to organizational aspects, Senior VP Alex Myers commented in a McKinsey interview on a 

number of results from the Commercial Excellence program. One of the most important outcomes 

was the creation of a fact-based approach to the commercial activities. This was in particular an eye-

opener that forced more prompt reactions to negative data or decision making on marketing issues, 
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e.g. sponsorships. Furthermore, strategic decisions have been both supported and strengthened as a 

result of more facts and evidence and marketing and sales practitioners have increased cooperation 

(Knudsen, 2007). Additionally, the marketing function has required development of a new set of 

capabilities due to increased accountability. Creativity in the marketing function is no longer the 

fundamental driver for the marketing staff; rather they should be capable of analytically process and 

present important market data (Knudsen, 2007). This notion is very relevant in relation to the 

discussion on competitive advantages, where market capabilities, i.e. market information 

management, marketing planning and marketing implementation, were found to be significant in 

achieving competitive advantages (Vorhies et al., 1999; Vorhies & Morgan, 2005; Morgan et al., 

2009). 

 

Myers furthermore states that the reliance on data has allowed for improved customer segmentation 

and finally that “the program has deepened our understanding of our customers … enabling us to 

understanding our own and our customers’ profit drivers, as well as to improve our margins and use 

pricing more strategically” (Myers in Knudsen, 2007, p. 8). The last statement can be directly linked to 

the insights of Booz&Co presented in section 6.2, which specifically mentioned margin diagnostics as 

a prerequisite for optimal pricing.  

 

There are plenty of references to the implementation and effect of the commercial excellence 

program(s) following the years of its introduction. However, in recent years these references have 

ceased. Most likely this is due to a shift in focus – or rather, that Carlsberg considers the programs to 

have been completed. This is not to say that strategic initiatives have ceased in Carlsberg. The 

Excellence programs were considered as a ‘first-wave’ and the experiences acquired during the 

implementation of these would be used as a basis for rolling-out a ‘second-wave’ of initiatives 

(Carlsberg, 2008). And as can be seen in the figure below, neither of the new initiatives are referred to 

as ‘excellence’-programs. This does well to explain why there are no longer any references to these. 
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Nonetheless, it is interesting to note how CEO Rasmussen addressed these future strategic 

developments of the company and stated that “[we have] now achieved an excellent mindset in 

Carlsberg” (Carlsberg, 2008, p. 4). It thus appears as though the company considers strategic 

improvement to be a continuous process, which is similar to the notion of Excellence that was defined 

in section 2.2, but at the same time they have allowed themselves to reach a tangible achievement in 

the form of an excellent mindset.  

7.4.4. Conclusion 

As initially mentioned, the Commercial Excellence program at Carlsberg was part of a larger change in 

strategy. While the declared purpose of the program was an optimization of sales and marketing 

resources, the analysis above shows that the improvement of commercial capabilities was based on 

new and deep customer insights.   

 

On the basis of the new best practices which were established within the sales and marketing 

departments, Carlsberg rolled out the program first in Western Europe and subsequently to other 

Figure 14: Second Generation projects - Source: Carlsberg Investor meeting, 2009 
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subsidiaries. As result of the corporate wide implementation, the company was able to achieve 

several synergies within the commercial functions. Furthermore, even though the Excellence 

programs have now ceased, the results which were achieved during the initial Commercial Excellence 

program, especially in relation to creating a new corporate mindset, have formed the foundation for 

future programs. These insights are reflected in the Commercial Excellence Framework below. The 

change in corporate mindset is illustrated as the overarching outcome, and the implementation of 

‘second-wave’ initiatives is shown by the rear-pointing arrows. 

 
 

 

 

 

 

 

 

 

 

 

 

 

Figure 165: Commercial Excellence at Carlsberg 
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Part 4 

8. Conclusion 

This thesis has focused on the concept of Commercial Excellence. A concept that is being widely 

referred to among practitioners but that has received little attention in the general public. 

Furthermore, there appears to exist some ambiguities surrounding the actual meaning and contents 

of Commercial Excellence. 

 

I have addressed this issue by proving a solid definition of Commercial Excellence based on a wide 

array of sources. The most important immediate observation is the fact that Commercial Excellence in 

addition to its intuitive meaning also holds a very distinct focus on the customer. Furthermore, 

building on competitive advantage and strategy theory I found that Commercial Excellence in its 

intended form holds the potential to result in superior performance. 

 

Subsequently, I conducted a case analysis of four MNCs which over the last decade have implemented 

Commercial Excellence initiatives. While the contents of each program varied from company to 

company the overall approach and purpose was deemed consistent with the definition that I suggest. 

Moreover, the effects of the program differ in extent and visibility and range from short term tangible 

outcomes to long term organizational changes. 

 

Overall the programs appear to have resulted in a positive change within key organizational activities 

and they have catalyzed development of vital market capabilities and renewed strategic customer 

focus, all of which are integral and crucial elements of competitive advantage.  

 

8.1. New Framework 

This section reflects on the added insights that came from the four case analyses in relation to the 

framework. Although in repetition, I maintain the definition of Commercial Excellence as a continuous 

improvement of the product and promotional mix, supported by an increased organizational 
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integration of primarily the sales and marketing functions, which, combined with a deep 

understanding of customer value, facilitated by market intelligence, allows for the employment of a 

differentiation strategy. 

 

For the new framework, I have maintained the same 

structure of an internal and external view combined with 

a focus on content and outcome. I have added an overall 

purpose of Commercial Excellence as to achieve 

competitive advantages. The case studies revealed that 

these advantages can materialize themselves differently 

depending on the individual companies. There is 

nevertheless an overarching strategy that shapes the 

Commercial Excellence program, and this is reflected by 

the competitive advantage. 

 

 

Finally, the continuous element, which has previously been addressed and which was experienced in 

two of the cases, is illustrated by the feedback loop, where outcome becomes input in a new process. 

Thus, the framework works in a sequential manner, as was the case with Carlsberg. It is my opinion 

that by limiting the framework to two dimensions it will be more easily understood and thus more 

widely accepted.      

 

                                  

8.2. Managerial Implications 

Multiple sources confirm that cost-leadership strategies in production have become qualifiers for 

doing business, i.e. prerequisites in today’s business environment. However, efficiency measures in 

commercial activities have yet to be fully exploited. These include e.g.:  

- Synergies in marketing that can be achieved through increased subsidiary collaboration 

Figure 176: New Commercial Excellence Framework 
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- Efficiency in pricing strategies based on margin diagnostics   

- Sales force effectiveness through optimal incentive structures 

 

As has been the case with operational excellence in the form of Lean/Six Sigma, it is plausible to 

conclude that while efficiency measures in front-end activities may act as differentiators in the short-

term, in the long-term they will also assume the role of qualifiers. 

 

The key to true long term differentiation is customer insight, i.e. market intelligence. What, when, 

why and how are the needs of the customer? These questions should be asked both before, during 

and after a sales process. With a deep understanding of these issues, companies will be able to deliver 

exactly the value that customers desire, at the time when they need and in a manner that they 

please. The task for corporations and managers alike is thus to develop and exploit the organizational 

capabilities that facilitate market intelligence. These include: gathering, analyzing, disseminating, 

implementing and utilizing customer insights and furthermore actively creating, strengthening and 

leveraging customer relations.  

 

This duality in terms of focusing on efficiency and effectiveness within commercial activities, 

combined with overwhelming customer focus is what distinguishes Commercial Excellence from 

similar concepts or initiatives and it is this exact combination that materializes into competitive 

advantages.  

 

8.3. Outlook and Future Research 

I have provided several insights into the actual application of Commercial Excellence programs, across 

four different industries and spanning almost a decade. Yet there remains a need to discern more 

tangible outcomes specifically in relation to financial results. Such research would require unabridged 

access to financial data and a much larger sample of companies, than has been the case for this work. 

Another area of interest for future research could concern the impact on corporate culture of a 
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Commercial Excellence program. This would follow the line of thought seen in Carlsberg, who 

developed a ‘mindset’ of excellence.  

 

However, this work is intended to serve as a foundation for further research, but also to facilitate the 

establishment of a fundamental understanding of Commercial Excellence within the public sphere. In 

this regard, I consider the definition and corresponding framework of Commercial Excellence as the 

biggest contribution of this thesis. 

 

Thus this thesis has laid the groundwork in providing a flexible and encompassing definition that 

builds on strategy theory and competitive advantages. This definition will allow scholars and 

practitioners alike to use a common frame of reference when discussing implications of Commercial 

Excellence  
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Appendix I 
 

 

 

Figure R: Evolution of Business Excellence as academic concept - Source: Google Scholar [accessed 01/10/12] 

  

 

The chart illustrates the number of distinct hits that were generated from a search on the specific construct 

“Business Excellence”.  The purpose of the chart is to highlight the evolution of Business Excellence being 

referred to by academia as a specific concept.  

The search was conducted on Google Scholar, and results are therefore limited to academic references. The 

main feature of the search was the ‘interval’-feature, which allowed for a categorization of the references 

within yearly intervals. Thus results within each time bracket were published at that particular time period.  
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Appendix II 
 

 The list of consulting agencies that offered information or services on Commercial Excellence. 

The top 13 are all from the Vault 50 ranking. 

 

 McKinsey 

 BCG 

 Bain 

 Booz 

 Deloitte 

 PWC 

 Ernst & Young 

 Accenture 

 Oliver Wyman 

 KPMG 

 Roland Berger 

 IMS 

 Simon Kucher 

 Implement.dk 

 Tefen 

 Valcon.dk 

 Life sciences consulting 

 Quantum Leap 

 Solving Efeso 

 KINI Consulting 

 NovoFuturi 

 Camelot 

 DecisionFrameworks 

 UMS 

 PA 

 Retail Europe Excellence 

 TTM 

 Quartz 

 FranklinCovey – Jørgensen (KPMG) 

 GailBraightWight 
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Appendix III 
 
Interview information 
 
 
Interview 1: 

Mr. Eric B Williams 

Global Head of Sales 

Maersk Line 

Conducted: 14/11/2012 

 

 

Interview 2: 

Mr. Thomas Leonhardt 

Managing Consultant, Commercial Excellence 

PA Consulting 

Conducted: 28/11/2012 

 

 

Interview 3: 

Mr. Henrik Tilsted 

Global Program Manager, Commercial Excellence 

Coloplast 

Conducted: 14/02/2013 

 

 

Complete transcripts are available upon request, but have been left out at the interviewees’ 

discretion. 
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Appendix IV 
 
Roland Berger Consulting: 
“Commercial excellence goes far beyond the activities of the sales force, embracing all commercial interactions 
with customers. Ultimately, it aims to optimize impact by maximizing profit contributions on all levels. 
Commercial excellence as we understand it comprises three dimensions: sales excellence, customer excellence 
and new business models.” i 
 

---------------------------------------------------------------------------------------------------------- 
Euro Asia Retail Excellence: 
“Commercial Excellence is about achieving market leadership and sustainable financial results by putting 
special focus on your product, your services, and your customers”ii 
 

---------------------------------------------------------------------------------------------------------- 
TTM Consulting REF: 
“Commercial Excellence is a key driver for enhancing strategic execution for any organization and a key success 
factor for attaining its goals! The key essence of enhancing commercial excellence during turbulent times is the 
integration of commercial functions - marketing, customer management and sales - towards developing, 
delivering and sustaining customer value!” 
 

---------------------------------------------------------------------------------------------------------- 
GalBraithWight Consulting: 
“The truth is, we are all engaged in marketing, in all areas of the business including Medical Affairs, Sales 
Management, Business Intelligence, Regulatory, Market Access and Sales Management - so to ensure we speak 
to all functions, not just Marketing, we have branded this area of our consulting services Commercial 
Excellence.”iii 
 

---------------------------------------------------------------------------------------------------------- 
Boston Consulting Group: 
“Winning in the downturn and creating long-term competitive advantages both require that innovation and 
commercial excellence be considered true "hard science" by a chemical company’s leadership and employees, 
just as research and development and engineering are.”iv 
 

---------------------------------------------------------------------------------------------------------- 
Ernst & Young: 
“As such, commercial excellence implies a dynamic interplay between business model development, market 
access, product launch life cycle management, and the ability of an organization to collect, assess and reflect 
market learning, in real time.”v 
 

---------------------------------------------------------------------------------------------------------- 
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Deloitte: 
“Pricing is at the core of commercial excellence”vi 
 

---------------------------------------------------------------------------------------------------------- 
Implement: 
“Our Commercial Excellence practice helps your company to create profitable growth through improving the 
commercial competencies, processes and functions”vii 
 

---------------------------------------------------------------------------------------------------------- 
Valeocon: 
“Commercial Excellence is the application of Operational Excellence and Innovation techniques to improve the 
effectiveness and efficiency of how an organization markets, sells and serves its customers”viii 
 

---------------------------------------------------------------------------------------------------------- 
Booz & Co: 
“Commercial Excellence is a state in which companies have such a clear understanding of different customers’ 
needs and profitability that they are able to achieve top- and bottom-line improvements without necessarily 
changing products or adding customers.”ix 
 
 
 
 
 
 
 
                                                             
i Danner, Ruzicic, & Biecheler, 2007, p. 6 
ii http://www.euroasiaretailexcellence.com/EuroasiaRetailExcellence.pdf 
iii http://www.galbraithwight.com/Consultancy/excellence.htm 
iv http://www.bcg.com/expertise_impact/Industries/Process_Industries/ExpertInterview.aspx?interviewId=tcm:12-
26035&personId=tcm:12-
4489&pt=U2VuaW9yIFBhcnRuZXIgJiBNYW5hZ2luZyBEaXJlY3Rvcg==&practiceArea=Process%2BIndustries 
v
Maurer, Keswanie, & Kumli, 2011, p. 8 

vi
 http://www.deloitte.com/assets/Dcom-Belgium/Local%20Assets/Documents/EN/Services/Consulting/dcom-be-en-

price-is-right.pdf 
vii ”Vores Commercial Excellence practice hjælper din virksomhed med at skabe profitabel vækst gennem forbedring af de 
kommercielle kompetencer, processer og funktioner” 
(http://www.implement.dk/da/loesninger/strategi_vaekst/commercial_excellence.html)  
viii Valeocon - http://vimeo.com/1673650 
ix Verity, Gautam, Maenen, & Waterlander, 2013, p. 2 
 
 

 
 
 


