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The true ROI of 

Retail Media

Navigating a path to success
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Commercial Director, Media Effectiveness 
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Europe: Retail Media Ad spend 2021-2028 (€m)
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Source: IAB Europe

Retail Media is the hottest trend in advertising.

€ 7,359

€ 9,567
€ 11,325

€ 13,827

€ 17,650

€ 22,328

€ 26,951

€ 31,313

2021 2022 2023 2024 2025 2026 2027 2028

‘Retail Media 
advertising spend in 

Europe is set to reach 
€31bn by 2028’

IAB Europe
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The expansion of Retail Media has provided the power to reach customers 
who matter at scale.

Loyalty marketing

Coupon at till

Coupon through app

Email

CRM

End caps

Signage

POS aisle

Magazine

Sampling

Traditional

Radio

Digital screens 

& signage

Hand scanners

DOOH In Store

Digital

Delivered on digital 

inventory on websites, 

apps, owned and 

operated by retailers and 

selling partners

e.g. Sponsored Products 

& Onsite Display

On-Site

Delivered on digital 

inventory off retail site

Omnichannel and full-

funnel activation

e.g. Offsite targeted 

Display, CTV partnerships

Off-Site

3

In-Store Online
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Directly linking ad spend to sales 

outcomes - the promise of closed-
loop measurement.

A broken promise? In reality, 
there are numerous measurement 
challenges.

Lack of standardization in metrics and 

effectiveness measurement

Current measurement practice for RMNs is still 

predominantly based on 1P data only

(Last-click) attribution assessment impossible 

due to signal loss and media fragmentation

Search

Ad

Click

Display

Ad Not 

Viewed
Sales

Display 

Ad 

Viewed

Display 

Ad 

Viewed
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Uncovering true 
ROI requires the 
calculation of 
marketing 
incrementality.

“Incrementality”: if we spend an additional €500k, 

how many additional sales will that generate?

€750k

Baseline / Control Total

INCREMENTAL

Incrementality measurement has been cited by 40% of buyers 
as a top retail media growth driver in 2025. 

Source: IAB Europe, ‘Attitudes to Retail Media’ 2025
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Experimentation controls for all other 
factors by design

Decomposition of weekly Sales Revenue

Factor FY

Display 1%

Paid Search 2%

Paid Social 5%

TV & VOD 9%

Factor FY

Price 2%

Distribution 4%

Promotions 9%

Base 69%

Exposed

Non-exposed

vs.

Geo tests

6

MMM establishes the impact over time 
of all other factors

Not exposed

Exposed



4 42 / 43 3

© 2025 Nielsen Consumer LLC. All Rights Reserved.Confidential and proprietary© 2025 Nielsen Consumer LLC. All Rights Reserved. 7

NIQ Digital Retail Media ROI Benchmarks

FMCG T&D

+6.3%

€4.1

Sales uplift

ROI

+5.1%

€2.5

Sales uplift

ROI

We consistently 
find Digital Retail 
Media to be a 
strong driver of 
growth. 

Source: NIQ Media Effectiveness (Global, FMCG n =19, T&D n=37)
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But, ensure you 
view performance 
through the right 
lens; don’t fall 
into the ROAS 
trap. RROI

ROAS 35x

Example: Discrepancy of Retail Media 

‘Search’ results provided by attribution

Retail Media attribution reported Return on Ad Spend

MMM reported Revenue Return on Investment

Source: NIQ MMM, T&D Case Study 2024
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Tactical Strategic

Daily Annual

Types of decision-making

Frequency of decision-making

1P Attribution
modelling

Incrementality 
experiments

Marketing Mix 
Modelling

• Ongoing effectiveness 

improvement within 

platform

• Clear picture of sales impact 

for specific 

activity/campaigns

• Budget & target setting for 

Media & Non-Media 

spends

9© 2025 Nielsen Consumer LLC. All Rights Reserved.Confidential and proprietary

Measurement frameworks aligned to decision-making
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Experiment. 
Design & test 
new tactics in 
real-world

Marketing 
Mix 

Modelling

Matched 
Market

Tests

Integration of measurement solutions enable
ongoing learning & continuous improvements

Evaluate. 
Measure 
performance of 
the media plan 

Implement. 
Apply learning 
and scale to 
full plan

Innovate. 
Leverage insights 
to identify new 
tactics

1

2

3
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Client 

challenge #1

A need to 
compare 
performance 
across RMNs.

4%

50%35%

11% 1-2

3-5

6-8

More than 8

149
Retail Media Networks (RMNs) active in EMEA
Mimbi, 2025

Number of RMNs used by large brand advertisers in last year (% of respondents)

Source: NIQ/Coresight Research
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Digital Retail Media delivers impact for 

both online & offline sales. 

Retailer platform sales

Non-Retailer platform sales

Proportion of impact ‘On’ Retailer platform vs 

‘Off’ Retailer platform

DISPLAY SEARCH

42% 22%

Total ROI across online & offline sales, 
plus halo effect across retailers.

€ 1.87

€ 2.36

€ 2.03

€ 4.19

€ 0.54

€ 0.97

€ 1.25

Direct & Halo impact for different Retail Media 

Networks (RMN)

RMN A

RMN B

RMN C

RMN D

Own Retailer sales

Other Retailer sales (halo)

Source: NIQ MMM, FMCG client WEU 2025
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Client 

challenge #2

A need to 
compare 
performance 
across the media 
plan.

16%

16%

32%

45%

45%

48%

52%Linear TV

Traditional

Programmatic

Display

Print

Connected TV

Other

Advertising channels from which existing budgets 
are being shifted to Retail Media

Source: IAB Europe, ‘Attitudes to Retail Media’ 2025



© 2024 Nielsen Consumer LLC. All Rights Reserved.© 2025 Nielsen Consumer LLC. All Rights Reserved. 14

A Beauty brand was able to boost ROI 

by rebalancing the Media budget.
Further increasing ROI by identifying 

specific formats within Retail Media.

Total Revenue Total Media ROI

Current Optimized Current Optimized

+5% +24%

Source: NIQ MMM, FMCG Beauty client WEU 2025

Media

TikTok

Retail media

Meta

YouTube

TV

OOH

Print

Current Optimized % Difference

80k

260k

270k

190k

550k

250k

50k

110k

330k

320k

210k

560k

120k

-

+38%

+27%

+19%

+11%

+2%

-52%

-100%

€ 0.60

€ 1.10

€ 1.50

€ 1.70

€ 1.50

Deep dive ROI for Retail Media

TOTAL

Digital screens

Connected TV

Catalogue

In-store Audio
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Client 

challenge #3

A need to 
compare 
performance 
with the Trade 
plan.

10%

7%

37%

50%

67%

63%

0%

10%

20%

53%

55%

60%Brand 

advertising

Performance 

advertising

Trade

Social Media

Don’t know

Other

2025 2024

Budgets shifting to Retail Media

Source: IAB Europe, ‘Attitudes to Retail Media’ 2025
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We helped this global food 
manufacturer quantify the Full Mix.

Understanding how all key factors were 
driving brand growth.

Source: NIQ MMM, FMCG client WEU 2025

-2.5%

-1.5%

-0.8%

0.8%

0.9%

1.1%

1.1%

1.8%

1.9%

3.1%

Percentage contribution to Total Revenue

Baseline

59%

Brand equity

20%

Promotions

11%

Traditional 

media

4%

Digital media

3%

Retail media

3%

Brand growth analysis : Year 2 vs Year 1

Traditional media

Distribution

Retail media

TPR

Brand equity

Price

Competitor media

Seasonality

Digital media

Promotions
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Platform

Think strategically

• Measure holistically

• Leverage solutions that 

are privacy-compliant 

and ‘built to last’

• Determine the 

incremental impact

Key recommendations from NIQ to marketers on measuring the impact of 

Retail Media.

Align to decisions

• Build a measurement 

framework

• Align measurement 

solutions to specific 

decisions

• Continually grow 

knowledge

Partner for success

• Align with RMNs on 

metric definitions

• Co-operate on data for 

measurement

• Align on measurement 

of performance and 

build learning agendas
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The right 
measurement will 
help you navigate 
the Retail Media 
landscape & find 
your clear path to 
growth.
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The Full View
NIQ deliver the Full View, the world’s most 

complete and clear understanding of consumer 

buying behavior that reveals new pathways to 

growth.

Thank You
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