«EkoHoMIiyHUl 8icHUK HTYY "Kuigcokuli nonimexHidHull iHCmumym'"» Ne 32,2025
UDC 330.322.5:339.138 (045)
JEL Classification: D24, G11, G31, M21, M31
DOI: 10.20535/2307-5651.32.2025.328552
Zhygalkevych Zhanna

Doctor in Economics, Professor
(corresponding author)

ORCID ID: 0009-0001-9828-1140
Plysenko Halyna

Candidate of Economic Sciences

ORCID ID: 0000-0003-0561-0732
National Technical University of Ukraine
“Igor Sikorsky Kyiv Polytechnic Institute”

Kuraakesuu K. M., Ilaucenko I'. I1.
Hayionanvuuii mexuiunuii ynieepcumem Yxpainu
«Kuiscoxutl nonimexuiynuil incmumym imeni leopa Cikopcbkozo»

MARKETING INVESTMENT PERFORMANCE METRICS:
FROM ROAS TO NPV

METPUKHA E®EKTUBHOCTI IHBECTHUIINA Y MAPKETHUHT :
BIJI ROAS JIO NPV

The article examines the essence of investment and develops methodological recommendations for the use of indicators
for measuring the effectiveness of investments in marketing activities. Based on the use of existing scientific and method-
ological approaches, including the method of analysis and synthesis for generalizing approaches to assessing investments
in marketing, and a comparative method for analyzing the differences between marketing and financial indicators of invest-
ment effectiveness, improved methods for assessing marketing investments were proposed. Such tools will help companies
establish long-term relationships with customers and increase investment volumes and improve the effectiveness of business
strategies. The proposed combined approach to assessing marketing investments allows you to combine quick marketing
indicators with long-term financial indicators.

Keywords: marketing, investments, metrics, KPI, ROAS, ROMI, ROI, NPV, IRR, DPP.

YV npoyeci peanizayii danoeo docniodicenns Oyno 30ilicHeHO 2AUOOKULL AHALI3 MEeOPEeMUYHUX NOT0NHCEHb Md NPAKMUYHUX
acnexkmie, n08 A3aHUX 3 MemMoOamu OyiHKy ineecmuyiu y mapkemune. Memoio oocniodcennss OY0 po3gumox meopemuinux
NON0JICeHb MA PO3POOKA MEMOOUUHUX PEKOMEHOAYIll w000 USHAYEHHSA OCHOBHUX MEmpUK egekmusHocmi ingecmuyii y
MapkemuHe. Y pobomi UKOpUCTAHO MemMOO aHAlizy ma cunmesy OJisl Y3a2aibHeHHs nioxo0ie 00 OYiHKu IHeecmuyill y map-
Kemume, 30Kkpema, nio uac cucmemamusayii ¢inancosux i mapkemuneoeux nokasuuxie (ROAS, ROMI, ROI, NPV, IRR, DPP);
NOPIBHANbHUL MemOoO — OJis AHANIZY BIOMIHHOCMEN MINC MAPKEMUH20BUMU MA DIHAHCOBUMU NOKAZHUKAMU eheKMmUEHOCMI
ineecmuyitl. Ineéecmuyitinuil Mapkemune 8idiepae 6axcaugy pois y 3abe3neueHni KOHKYPeHMOoCHPOMOXCHOCMI Oi3Hecy, 3ay-
yenHi KIiEHmis i hopmysanni éapmocmi 6pendy. Boonouac npobrema eghpekmuenocmi mapkemun2o8ux ingecmuyiil Habysae
deoani OinbUWOT aKmMyanbHOCMI, OCKIIbKU KOMAAHII NpazHymes MakcuMizyeamu peHmaodeibHicnmy 6K1a0eHb ma OYiHUmu pe-
ANbHULL BNIUE MAPKEMUH206801 JisibHocmi Ha Qinancosi pesyromamu. OCHOBHOI NPOOLIEMOIO € CKAAOHICMb SUMIPIOBAHHS
epexmusHocmi mapkemuneosux ineecmuyiil. Tpaduyitini memoou, maxi sik ROI (Return on Investment), ne 8paxogyions 006-
20CmMpoK06i eghexmu, 30Kpema 6Niue Ha GNi3HABAHICMYb OPEHAY, TOSIbHICIb KIIEHMIE | (hOpMYBanHs KOHKYPEHMHUX nepesae.
Oxpim mozo, yughposa mpanc@opmayis 3MIiHIOE MAPKEMUHEO8] KAHAAU, 8UMALAOYU A0anmayii mpaouyiiunux nioxooié 0o
oyinku ingecmuyitl. Busnaueno, wo mapkemuneoei nokaznuxu (mpaghik cavmy, Kinbkicms nionucuuxis y coymepexcax, CPC,
open rate) € sadxciusumu, aie He cmpamezivnumu. Boonouac KPI (ROI, CAC, LTV, kousepcis y npooaoici) 6e3nocepeorvbo
nos’sazami 3 OisHec-yinamu komnawii. JJocnioxiceno 0CHOBHI (hiHAHCOBI NOKASHUKU THBECIUYITIHO20 AHAI3Y, WO 0ONOBHIOIOMb
MAPKEMUH208i MEmpuKu ma 0036010Mb OYiHiosamu 0OYLIbHICMb Heecmysants ¢ mapkemune. Hayxkoea nosusna oocii-
00iCeHH S NOJIA2AE Y KOMNIEKCHOMY AHANI3T THBEeCMUYTIIHO20 MAPKEMUHZY AK KII0Y06020 PaKkmopa nioguiyeHus epekmugHocmi
OisHec-cmpamezii. 3anponoHo8ano KOMOIHO8AHUU NIOXIO 00 OYIHKU MAPKEMUHSO8UX THEECMUYIU, WO NOEOHYE ONEePAMUBHT
MAPKEMUH208i NOKA3HUKU 3 00820CMPOKOSUMU QIHAHCOBUMU Kpumepiamu. 3pobneno 8UCHOBOK, Wo iHgeCmUuyitinull Mapxe-
MuHe Cnpuse PopmMysanHio 00620CMPOKOBUX KOHKYPEHMHUX nepesds KOMNAHil, adanmayii 00 yugpoeozo punky ma niosu-
W EeHHIO DIGHA 3A/IYYeHHSA THBEeCMOpPIE.

Knrwuoesi cnosa: mapkemune, insecmuyii, mempuxu, KPI, ROAS, ROMI, ROI, NPV, IRR, DPP.

Problem statement. Marketing plays a key role in
ensuring business competitiveness, attracting customers
and building brand value. At the same time, the issue
of investments in marketing and their effectiveness is
becoming increasingly relevant as companies seek to
maximize the return on investment and determine the real
impact of marketing activities on financial results.

© Zhygalkevych Zhanna, Plysenko Halyna, 2025

One of the main challenges in investing in marketing is
the difficulty of measuring its effectiveness. Many traditional
methods of evaluating investments, such as ROI (Return on
Investment), do not take into account the long-term effects
of marketing strategies, including the impact on brand
awareness, customer loyalty, and the formation of long-term
competitive advantages. In addition, the digital transformation
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of the market is leading to changes in marketing channels and
the emergence of new tools that require the adaptation of
traditional approaches to investment evaluation.

Another problem is uncertainty in choosing the optimal
allocation of the marketing budget. Businesses face a
dilemma: invest in traditional means of promotion or
invest in digital marketing, analytics, and automation of
marketing processes. At the same time, failure to take into
account key performance indicators or the wrong choice of
strategy can lead to inefficient use of financial resources.

Analysisofrecentresearchandpublications.Investment
marketing is an important area of research for both scientists
and practitioners. Thus, F. Kotler and K.L. Keller devoted
their works to the principles and strategies of marketing,
which include aspects of investment and evaluation of
the effectiveness of marketing activities [1]. Baz M.,
Domasheva E. actualized the issue of investment marketing
as a determinant of the competitiveness of enterprises [2].
Zhovnovach R., Vyshnevska V., Shevchuk M. studied the
prerequisites for the use and development of investment
marketing as a form of communication between enterprises
and investors to realize the interests of both parties [3].
However, many issues remain controversial. In particular,
there is a need to develop clear methods for assessing the
effectiveness of investments in marketing, which will allow
companies to make informed financial decisions, increase
the profitability of marketing activities and form long-term
competitive advantages.

Formulating the purposes of the article. The aim of
the study is to develop theoretical provisions and develop
methodological recommendations for determining the
main metrics of efficiency of investments in marketing.

Methodology. The paper uses the method of analysis
and synthesis to summarize approaches to evaluating
investments in marketing, in particular, to systematize
financial and marketing indicators (ROAS, ROMI, ROI,
NPV, IRR, DPP); the comparative method to analyze the
differences between marketing and financial indicators of
investment efficiency.

Presentation of the main research material.
Investment marketing is an important strategic discipline
that combines marketing and investment techniques to
attract investors and promote investment products and
services. Thanks to investment marketing, companies
can effectively raise capital and manage their investment
portfolios, which contributes to their growth and
development in the market [4].

Investment marketing is a subdivision of financial
marketing, which includes a set of measures aimed at
implementing investment decisions that best meet the
needs of consumers targeted by the investment decision.
The main goal of investment marketing is to increase the
long-term value of the business [5].

A well-known American marketing researcher Mark
Jeffrey in his book “Data-Driven Marketing: 15 Metrics
Everyone Should Know” identified common areas of
investment in marketing for businesses [6]:

1. Sales promotion. It is aimed at increasing revenues
in the short term after the marketing campaign. Examples
of such activities include sales, coupons, events, and
promotions. On average, this category accounts for 52% of
all expenses.

2. Creating a market niche. This type of marketing
activity is designed to prepare the market for the perception
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of a product or service, often with the help of independent
third-party recommendations. Examples of activities
in this area include relationships with analysts from
B2B companies, as well as blog posts that influence the
perception of end users. This type of activity accounts for
12% of the budget.

3. Customer relations. Marketing work in this area is
focused on creating personal connections with customers.
This helps to increase customer loyalty and engagement.
Examples include thank-you letters after a purchase and
loyalty programs, such as support. The cost of working
with the customer base is 12%.

4. Branding and awareness. These types of marketing
activities help to increase brand awareness and may include
general sponsorship of sports events, title sponsorship
of events or real estate (construction) projects, as well
as advertising (TV, print, online and email) designed
to increase awareness rather than to announce a sale or
discount season. Branding and awareness-raising expenses
account for 10% of the total.

5. Infrastructure. Funds are allocated for technology
development and marketing training. Examples:
investments in analytical tools and marketing resource
management programs. Another 14% of the budget is spent
on the development of infrastructure, facilities, technology,
and training.

Today, companies use various investment marketing
strategies to attract investors, strengthen their image, and
expand market opportunities. The main areas of investment
marketing strategies are as follows:

— attracting new investors. One of the main strategies
of investment marketing is active work with potential
investors. For this purpose, companies use a wide range of
marketing tools, including advertising, content marketing,
affiliate programs and seminars. Effective communication
with investors includes providing detailed information
about investment opportunities, expected returns, and
potential risks. This helps to build trust and increase
interest in the company;

— managing the company’s image. Building a positive
image and maintaining a high reputation are important
factors in attracting long-term investors. Companies are
actively working on a communication strategy that includes
creating a high-quality website, publishing press releases,
maintaining social media, and participating in professional
events. Feedback from customers and partners also plays
an important role, helping to increase trust in the company
and ensure the stability of investments;

— market research. Analyzing the market, competitive
environment, and investment preferences of potential
clients is an integral part of effective investment marketing.
Research allows companies to better understand the
needs of investors, identify target audiences, and develop
personalized offers. The data collected helps to optimize
marketing strategies and improve investment products;

— creating effective investment products. An important
aspect of investment marketing is the development of
investment products that meet investors’ expectations.
Companies offer a wide range of financial instruments,
such as stocks, bonds, investment fund units, and other
assets. These products are effectively promoted through
marketing campaigns, digital marketing, and network
marketing, which helps to attract new investors and
maintain interest in existing offerings.
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There are many examples of companies that have
successfully used investment marketing. Some of them
include large investment banks, investment funds, and
startups. These companies develop innovative marketing
strategies, pay attention to digital technologies, and ensure
a high level of customer trust and satisfaction.

For example, foreign B2B companies that demonstrate
growth in content support during the year spend from
$4000 to $8000 on marketing. The work of these companies
consists of constant publishing based on keyword research,
as well as profiling the client base, management, and partner
staff. In order to build subscribers, organizations invest in
the most effective content so that platforms display it as
advertising [7].

If you ask what share of revenue should be spent on
marketing, in most cases the answer is 10%. However,
according to the Ukrainian marketing agency Fish Digital, it
is 10% of revenue: a formula that does not always work [8].

But no matter what numbers we get, the main point is
that a business that invests in marketing should measure
and control the effectiveness of the use of invested funds.
Analyzing marketing metrics and KPIs allows you to
decide which strategy is more effective, which channels
are more appropriate, and how much you should invest in
marketing.

Returning to M. Jeffrey, his statement: “finance is the
language of business, and marketers who know how to
speak it deserve the respect of management [6].

It is difficult to objectively evaluate the success of
a marketing campaign, so it is important to track key
metrics and KPIs (Key Performance Indicators). How
do they differ? This is a debatable question. After all,
metrics are the measurement of performance. However,
according to the authors, these concepts should be
distinguished.

Marketing metrics are general indicators that reflect the
results of marketing activities. They are used to measure
the effectiveness of various processes, but they are not
always strategically important. For example: website
traffic, number of social media followers, cost per click
(CPC), email open rate.

Marketing KPIs (Key Performance Indicators) are
key performance indicators that are directly related to
the company’s business goals. They help to measure the
success of a marketing strategy in the context of financial
results. For example: ROI (return on investment in
marketing), cost of customer acquisition (CAC), customer
lifetime value (LTV), conversion to sales.

The main difference is that marketing metrics give a
general idea of the effectiveness of marketing activities,
while marketing KPIs are specific business-oriented
indicators that help make strategic decisions.

What are the most important indicators of the
effectiveness of marketing investments? In marketing,
there are several indicators that can be used to calculate
how well the chosen strategy is working [4]:

1. ROAS (Return on Advertising Spend) — return
on investment for advertising or a specific advertising
campaign, calculated by the formula:

ROAS - advertising revenue

— x100% . (1)
advertising costs

The ROAS calculation helps to understand whether a
brand is making a profit from the advertising tools involved

in a campaign and what percentage of revenue this profit is.
However, ROAS calculation has a number of problems that
can affect the accuracy of the effectiveness of advertising
campaigns, in particular:

— it does not take into account profitability. ROAS
estimates only advertising revenue, but does not take into
account net profit. If production, logistics, or operating
costs are high, even a good ROAS does not guarantee
financial benefit;

— does not cover all marketing costs. ROAS includes
only direct advertising costs, but it does not take into account
other marketing costs (analytics, content, marketing staff),
which can create a distorted picture of efficiency;

— lack of long-term effect. Advertising campaigns can
influence brand awareness and long-term customer loyalty,
but ROAS only measures immediate revenue without
taking into account future sales from the same customers;

— problems with attribution. It is difficult to determine
exactly how much revenue is generated by a particular
advertising campaign. For example, customers can view
an ad but make a purchase through another channel (SEO,
email marketing);

— lack of a standard threshold. The definition of
a “good” ROAS depends on the industry, business
margins, and marketing strategy. In some cases, an ROAS
of>1 (or 100%) may be acceptable, while in others, a value
of > 5 (or 500%) is required,

— instability of the indicator due to external factors.
ROAS may vary depending on seasonality, competitive
environment, changes in advertising platform algorithms,
which makes it difficult to use for long-term planning.

2. ROMI (Return on Marketing Investment) — return on
investment in marketing, calculated by the formula:

marketing income — marketing expenses

ROMI = x100%. (2)

marketing expenses
The ROMI helps to find out which marketing
campaigns are working well or, on the contrary, are not
generating profit. After calculating the ROMI, you can
reallocate your advertising budget and direct funds to
more profitable marketing campaigns. ROMI is a broader
indicator that allows you to evaluate the payback of all
marketing activities of the company.
3.ROI (Return on Investment) — is the return on
investment or the payback of financial investments in a
business. It is calculated by the formula:

ROI = net profit

. : . x100% . 3)
investments in business

To calculate ROI, you need to obtain data on all the
costs associated with the implementation of the campaign
(e.g., employee salaries, rent, purchase of goods and
technical support, etc.). ROI helps to accurately assess how
well the business is developing and what strategy to follow.
The main advantages include the following:

— understanding the profitability of projects;

— avoiding large-scale and costly mistakes;

— identification of the main directions and goals of the
business;

— the ability to make management decisions.

These indicators are not definitive in determining the
effectiveness of marketing investments. In addition to
traditional marketing metrics, it is important to consider
financial indicators used in investment analysis to assess
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the feasibility of investments in marketing. The main
ones are:

— NPV — Net Present Value;

— IRR — Internal Rate of Return;

— DPP — Discounted Payback Period.

The essence of all valuation methods is based on
the following simple scheme: initial investments in the
implementation of a project generate cash flow, and
investments are recognized as effective if this flow is
sufficient to return the initial amount of capital investment
and ensure the required return on investment [9].

For example, there is a prize of USD 1 million, but the
prize coupon offers two options: 1) the winnings can be
collected over a period of 10 years; 2) the winnings can
be collected today in the amount of 520 thousand dollars.
Knowing the discount rate of 10%, you can calculate the
entire amount over 10 years. To do this, use the present
value formula (PV):

» CF,
PV = R
Zt:l (1+l")t (4)

ne CF,—net cash flow for the period #; r — discount rate.
Calculate the example by the formula (4):

ZIO 100000,

(1+0,1)

That is, according to the calculation, the amount of net
income will be higher. But if the situation were related to
deposits, you could use the formula:

NPV =INV-3"" ct, -, (5),
(1 + r)
ae INV — initial investment; CF, — net cash flow for the
period #; » — discount rate.

NPV allows you to assess whether it is worth
investing in marketing, taking into account future cash
flows. A positive NPV value means that the investment
is profitable.

The next important performance indicator is the internal
rate of return (IRR), which is the discount rate at which the
equation:

=614000.

IRR: NPV =INV =" cf, - =0, (6)
t=1 (1 + ]/') b
ne IRR — internal rate of return; /NV — initial investment;
CF, —net cash flow for the period ¢; » — discount rate.
IfIRR is higher than 1, then investing makes sense, and
if lower, it is better to refuse investments.
And one more indicator, the discounted payback period
of investments (DPP) — the calculation period for which
the NPV takes a stable positive value:

DPP
mr=3 - ),
-1 (1 + r)
ne DPB—discounted payback period; /NV —initial investment;
CF,—net cash flow for the period ¢, » — discount rate.

DPP determines the time period over which the
investment will be returned, taking into account
discounting. The shorter the DPP, the sooner the marketing
campaign will start to generate net profit.

These indicators help not only to assess the short-term
effectiveness of marketing investments (such as ROAS
or ROMI), but also to analyze the long-term financial
consequences of marketing investments.
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An example of calculating the effectiveness of
marketing investments is given in Table 1.

Table 1
Example of calculating the effectiveness of marketing
investments
A Year 0| Year 1 | Year 2 | Year 3
Marketing and other
expensesg (100) | (250) | (250) | (250)
Revenue — 300 300 300
Profit (revenue — expenses) | (100) 50 50 50
R 15% — — —
NPV 12.31 — — —
IRR 23%
Incremental cash flow (100) | (50) 50
Payback —mid 2nd year

Source: [6]

Thus, in the future, investment marketing will continue
to evolve and adapt to the changing financial environment.
The development of digital technologies, artificial
intelligence and data analytics will play an increasingly
important role in effectively attracting and retaining
investors. Companies will strive to use innovative methods
and strategies to remain competitive and successful in the
field of investment marketing.

Conclusions. Investment marketing plays a crucial
role in attracting new investors and maintaining the trust
of existing clients. This discipline allows companies
to effectively communicate their investment benefits,
strategies and results. By using various marketing tools and
data analysis, investment marketing helps to establish long-
term relationships with clients and increase investment
volumes. Its main benefits:

— increasing visibility and attracting new investors;

— establishing long-term relationships with clients;

— improving the company’s image and reputation;

— adapting to changing market trends and client needs;

— effectively using digital technologies to improve the
client experience.

The scientific novelty of the presented study lies in the
comprehensive analysis of investment marketing as a key
factor in increasing the effectiveness of business strategies,
in particular:

— the scientific and methodological tools for assessing
marketing investments have been improved. The work
combines classical marketing metrics (ROAS, ROMI,
ROI) and financial investment indicators (NPV, IRR,
DPP), which allows for a comprehensive assessment of the
effectiveness of marketing investments;

— thejustification of the importance of investment marketing
in the strategic development of companies has been further
developed. The study demonstrates how marketing investments
can form a long-term competitive advantage of companies,
taking into account current trends in the digital market;

— a methodological approach to assessing marketing
investments has been developed. A combined approach to
assessing marketing investments has been proposed, which
allows combining quick marketing indicators with long-
term financial indicators;

The above aspects of novelty can become the basis
for further research in the field of marketing analytics and
strategic marketing.
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