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Nakas Music
Decoding the Black Box



e-volution Awards 2025 
Thursday, 16 January 2025
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Peak Awards 2024 
Tuesday, 8 October 2024
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17 stores
1 eshop: www.nakas.gr



€ 27 million
Total Revenue

+28%

Revenue Google 
Ads
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+56%

Revenue Meta Ads

+22%

ROAS
Google Ads

+10%

PMax
Conv. Rate

+4%

Search
Conv. Rate
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You're probably 
wondering how 
we got here.



32.6
Google Ads ROAS 2023
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49%

Search Ads
Budget 2023

48%

Pmax
Budget 2023

23%

Search Ads
Budget 2024

76%

Pmax
Budget 2024

15%

Meta
Budget 2024

18%

Meta
Budget 2023



Profit does not maximize 
when ROAS does…
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60% untapped 
market?
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60% untapped 
market?  
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Meanwhile at Google…
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“Impressions &
Impr. Share are

so vague”
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Google, from the leak of DOJ files



Google, from the leak 
of DOJ filesA
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Why so obsessed with 
Google BRO?
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The Black Box
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2007 2016

2010 2020

Introduction of Conv. 
Optimizer

Introduction of Smart 
bidding & more 
Bidding Signals

Introduction of 
Target CPA

Target CPA, Target 
ROAS, Max 

Conversions, 
Maximize Clicks, 
Enhanced CPC
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Traditionalists Automationists
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Experts insisted on 100% AI adoption
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but then…



who makes 
the decisions?
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orThe ML 
Algorithms? YOU?
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Ads Platforms
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GA4

Merchant Center

ULTIMATE Source of Truth: ERP



Back to school

(Source: “A Framework for Marketing Management”, 

Kotler, Keller, 2016, Pearson)
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The PMax Impact
Impressions per category
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The PMax Impact
CTR per category
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The Competition
And Star Product Categories
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The Competition
And Star Product Categories
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Share of Voice
And Share of Market
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Share of Voice
And Share of Market
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Black Box vs Nakas
Score: 0-1
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High effort, 
evaluate 
message

Motivated, 
analytical

Persuasive 
Message

Not 
motivated, 
not analytical

Low effort, 
persuaded by 
cues outside 
of message

Lasting 
change in 
attitude

Temporary 
change in 
attitude

Central Route

Peripheral  Route

Audience Processing Persuation



Conversion Rate was 
increased both on Search 
and even more on 
Performance Max.

ROAS dropped 
significantly, but…

…watch those Conversion 
Rates!
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PMax Devoures Search
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The Future 
of Search and Digital Ads

Gartner predicts a 25% drop in 
Google searches by 2026 due 
to AI



HUMAN 
or 
AI 

Decision Making

A
ll 

Th
in

g
s 

P
e

rf
o

rm
a

n
ce

 2
0

25



A
ll 

Th
in

g
s 

P
e

rf
o

rm
a

n
ce

 2
0

25

Human or AI
Decision Making?



CREATIVITY = 

EDUCATION 
+ TRUST 
+ COLLABORATION 
+ ABSTRACT THINKING 
+ SKILLS 
+ MERAKI 
+ KEFIA
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Kefi? What is Kefi?
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