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Executive summary
Tight budgets and shifting shopper habits are nothing 
new, but in 2025 they’re compounded by tariff concerns, 
economic uncertainty, and cautious consumer 
sentiment. While consumers cut back, marketers are 
investing aggressively in social, retail media, connected 
TV (CTV), and AI-powered platforms, creating a season 
of strategic tension where expectations and outcomes 
may not align. To help brands navigate, Experian and 
GroundTruth’s holiday report combines Experian’s data 
and identity insights with GroundTruth’s first-party foot 
traffic, location, and behavioral data, to reveal who to 
reach, where to show up, and when to act. 

Caution is driving holiday choices  
Inflation has climbed to 2.9%1, leaving most shoppers cost-conscious, with only 22% expecting to spend 
more this holiday season. Growth will come from value-driven behavior as consumers trade down to  
big-box and discount retailers that offer convenience.

Pacing shapes performance  
Shoppers aren’t following a single calendar, with 45% planning to start early, and most won’t finish until 
December. Brands that pace campaigns across the season will stay relevant and better align with  
shopper behavior.   

Online leads for convenience, but in-store closes the deal  
Nearly 40% of shoppers plan to split purchases between online and in-store, while just 8% expect to  
stick to one channel. Online may start the journey, but in-store remains critical for validation.  

Familiar channels still guide shopper decisions  
Marketers are investing heavily in AI-powered experiences, CTV, retail media, and social commerce.  
While these new channels can deliver highly-targeted reach, many shoppers are still making decisions 
based on familiar sources, like reviews, retailer websites, and word of mouth. Without aligning channels  
to actual shopping behaviors, marketing spend risks missing the mark.  

AI needs identity to deliver  
AI is transforming how marketers plan, target, and measure campaigns, yet only 12% of consumers expect 
to use it for holiday shopping. To make AI effective, identity resolution is essential because it connects 
signals, clarifies who you’re reaching, and powers relevance and measurement across channels.   

Key holiday 2025 takeaways

1. Consumer Price Index, September 2025.

Success this holiday season will come down to  
three things: relevance, trust, and convenience 

https://www.experian.com/marketing/
https://www.groundtruth.com/
https://www.bls.gov/news.release/cpi.nr0.htm
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What’s on shoppers’ minds 

Total average monthly retail transactions

The 2025 holiday season is unfolding against a backdrop of cautious optimism. After five consecutive months 
of declining sentiment, consumer confidence started to rebound in May and June, but shoppers remain wary. 
Inflation, which had eased to 2.4% earlier this year, ticked up to 2.9% in September. Whether this signals a 
sustained shift or a temporary adjustment remains to be seen. While tariffs have been part of broader 
economic conversations this year, their impact on holiday shopping behavior remains unclear. For now, the 
more consistent trend is caution, not pullback.

Shoppers are spending, but they’re more selective
Most shoppers are adapting by being more intentional. Experian’s purchase-based data shows transaction 
frequency was ahead of 2024 levels in the first half of 2025, particularly in value-driven categories like mass 
retail. In July, transaction frequency dipped below the last two years, suggesting that consumers may have 
started to tighten their budgets. August saw a rebound, returning closer to 2023 levels, indicating that shoppers 
are carefully resuming spending (likely drawn by late-summer promotions). Still, consumers are cautious: 
holding off on big-ticket items, prioritizing deals over brand loyalty, and spending more selectively in 
discretionary categories like apparel and restaurants. 

What this means for marketers 
Growth will be uneven: 
•  Mass retail continues to lead, driven by affordability and convenience.
•  Grocery and restaurants are softening after strong momentum in late 2024.
•  Department stores and apparel are trending downward.  

The takeaway
Shoppers haven’t stopped spending, but they’re being more selective. Relevance is the differentiator. 
Curation can help brands show up with greater relevance by connecting with high-value audiences  
in the right moments, without wasted spend.

Credit and debit card usage across 750+ top merchants
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https://www.experian.com/marketing/
https://www.groundtruth.com/
https://www.bls.gov/cpi/
https://www.experian.com/blogs/marketing-forward/curation-is-shaping-a-paradigm-shift-across-the-industry/


52025 Holiday spending trends and insights

When shoppers plan to buy

Consumer shopping vs. marketing campaign timelines

Nearly half of consumers (45%) will start shopping before November, with research starting as early as October. 
The “Turkey 12” (the 12 days around Thanksgiving) remains the prime conversion window, but shopping hardly 
stops there: 62% say they’ll continue into December. That momentum played out last year, when December 7 
marked the season’s busiest in-store day. The takeaway: capture early planners, but maintain presence through 
late-season demand. 

Case study spotlight  
How belVita nailed the timing
For National Coffee Day, belVita partnered with GroundTruth on a one-month campaign using digital-
out-of-home (DOOH) and mobile ads with location, behavioral, and purchase-based targeting, driving 
a 3.44% visitation rate, nearly $476k in products added to carts, and $0.22 cost per visit.

When consumers start holiday shopping

When marketers start holiday campaigns

July

6% 6%

August

5%

11%

Week before 
Christmas

3%

11%

September

13%

21%

November

9%

24%

October

23%

20%

Black Friday / 
Cyber Monday

21%

18%

What this means for marketers 
Don’t just plan around the big names like Black Friday and Cyber Monday. Stretch your strategy 
across the full “Turkey 12” and beyond. Marketers who win the season start promotions early, 
sustain momentum with fresh offers, and show up during those final high-traffic weeks when 
urgency drives action.

The takeaway
Shoppers follow different timelines, and no single strategy fits all. Brands that adjust their pacing  
and channel mix based on real-world behavior, and measure what drives outcomes like purchases  
or visits, will be better positioned to deliver relevance and build trust throughout the holiday season. 

https://www.experian.com/marketing/
https://www.groundtruth.com/
https://www.groundtruth.com/insight/belvita/
https://www.experian.com/blogs/marketing-forward/black-friday-cyber-monday-2025-utilizing-consumer-data/
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How consumers plan to shop

How consumers plan to shop: Online vs. in-store

Consumers are cutting back, but not sitting out. Only 22% plan to spend more this season while 27% say they’ll 
spend less. Nearly 40% say they’ll split their holiday shopping evenly between online and in-store, while just 
8% plan to shop exclusively in one channel. This reflects what we see in behavioral data: physical stores 
continue to play a meaningful role in the path to purchase, even if they aren’t the starting point.    

Online leads for convenience, but in-store closes the deal 
Hybrid shopping habits are the new normal. Consumers browse online, buy in-store, and choose fulfillment 
options that minimize cost and hassle.  

Online 
only

In-store 
only

Mostly 
online

Even  
mix

Mostly 
in-store

8% 31% 39% 15% 8%

What this means for marketers 
Shoppers aren’t just shifting where they shop, they’re shifting what they expect.  
Deal-seeking is up, attention spans are down, and the path to purchase is more fragmented.  

Marketers who succeed this season will be the ones who: 

•  Show up early and stay present through December

•  Tailor experiences across screens and stores

•  React quickly to behavioral signals and inventory trends 

The takeaway
Holiday shopping is no longer a single-channel decision, it’s an omnichannel journey. Brands that 
show up consistently across online, in-store, and fulfillment options, and rely on connected data 
and identity to link those moments, can build trust and deliver more cohesive experiences.

https://www.experian.com/marketing/
https://www.groundtruth.com/
https://www.experian.com/blogs/marketing-forward/making-omnichannel-marketing-work-the-path-to-more-connected-campaigns/
https://www.experian.com/blogs/marketing-forward/proof-that-a-connected-approach-to-planning-activation-and-measurement-outperforms/
https://www.experian.com/blogs/marketing-forward/proof-that-a-connected-approach-to-planning-activation-and-measurement-outperforms/
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Why physical stores still drive results

Foot-traffic patterns: When and where shoppers show up

Biggest in-store shopping day  
Saturday, December 7, 2024 
GroundTruth data shows this was the biggest 
foot traffic day of the season across nearly 
every major category, including beauty, clothing, 
luxury, off-price, and department stores.

Luxury and apparel
Shoppers are willing to travel farther, with over 
58% driving more than 5 miles to visit a store.

7
DEC

18
NOV

Lowest traffic day 
Monday, November 18, 2024  
The week before Thanksgiving saw a 
significant lull, suggesting consumers  
were holding back for Black Friday deals.

Big-box retailers and off-price stores  
Most visits happen within 2–5 miles, showing 
the importance of localized targeting.

Distance traveled: How far shoppers go by category

Despite the continued rise of e-commerce, the in-store experience remains a critical part of the holiday journey. 
GroundTruth data shows that 80% of consumers still prefer the in-store experience, often finding items online 
and then going to brick-and-mortar locations to see the products in person before making purchases.  

For marketers, this makes physical retail more than a transaction point; it’s a validation touchpoint. 

Case study spotlight  
How Duke Cannon used on-premise targeting to drive sales lift
Duke Cannon, a premium men’s grooming brand, partnered with GroundTruth to launch a successful 
multichannel campaign utilizing location-based and behavioral audience targeting across CTV and 
mobile screens to drive in-store visits and sales.  

By targeting consumers with mobile ads while they were physically in-store, the company capitalized 
on high purchase intent, aiding in the 12% sales lift. This strategic approach resulted in over 43.9k 
provable in-store visits and a significant increase in sales. 

https://www.experian.com/marketing/
https://www.groundtruth.com/
https://www.groundtruth.com/insight/duke-cannon-spurs-12-sales-lift-at-walmart-stores/
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Why physical stores still drive results
Top visited brands by category 

These brands consistently drive foot traffic during the holiday window, making them strong candidates for 
retail media tie-ins, location-based campaigns, or shopper marketing partnerships.

What this means for marketers 
In-store isn’t optional, it’s influential. Physical retail remains a powerful driver of product discovery, 
brand connection, and impulse buying. 

•  Timing is everything. Knowing which weekends perform best can help you front-load promotions 	
	 and outpace competitors. 

•  Omnichannel matters. Shoppers use digital to plan and physical to buy. Your message needs  
	 to travel with them. 

•  Local matters. Regional foot traffic trends and travel behaviors should guide how, when,  
	 and where you activate. 

The takeaway
In-store still plays a key role in how shoppers validate and act on purchase decisions. Brands that 
use local signals to tailor messaging and meet shoppers at the right time and place can build both 
trust and relevance at scale.

Luxury

Big-box

Off-price

Clothing

Beauty

Quick-service restaurants

https://www.experian.com/marketing/
https://www.groundtruth.com/
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Where marketers are placing their bets

Change in investment by marketing channel

Marketers aren’t pulling back, they’re doubling down, with more spend flowing into retail media, social 
commerce, and CTV to drive measurable outcomes. While 66% of marketers expect holiday spend to rise, 
only 22% of consumers agree, creating a risky disconnect. The challenge is not just activating on the right 
platforms, but ensuring messages reach where shoppers are truly paying attention. 

Retailer websites 
and e-commerce 36% 45% 14%

Retailer media 
networks (Amazon, 
Walmart, Target, etc.)

30% 47% 18%

In-store retail 
marketing 33% 41% 20%

Omnichannel 
advertising 
campaigns

33% 46% 18%

Social commerce 
(TikTok, Instagram 
shopping, etc.)

44% 43% 10%

Increased significantly Increased slightly No change

Use case spotlight: Measuring TV and streaming impact with iSpot
iSpot’s Audience Builder, powered by Experian’s Marketing Attributes, helps brands reach high-value 
audiences. During the holiday season, a luxury retailer could target $100K+ households with affluent 
lifestyle interests. With iSpot’s Unified Measurement platform, they can track performance across 
linear TV and streaming and shift spend in real time to maximize results.

What this means for marketers 
Consumers are cautious but engage when offered clear value, fast fulfillment, and trusted 
recommendations. Free shipping, BOGO, and early access remain reliable drivers, while over 25% 
plan to use Buy Now, Pay Later. Discovery may start on social, but final purchase decisions still 
rely on websites, reviews, and family input.

The takeaway
As investment grows across channels like CTV and retail media, brands that can reach the right 
audience once (and do it consistently across platforms) will be better equipped to reduce waste, 
build trust, and drive results at scale.

https://www.experian.com/marketing/
https://www.groundtruth.com/
https://www.experian.com/content/dam/marketing/na/assets/ems/marketing-services/documents/product-sheets/Consumer_View_Data_Marketing_Attributes_one_sheet_2.11.25.pdf
https://www.experian.com/blogs/marketing-forward/four-ctv-advertising-misconceptions-2025/
https://www.experian.com/blogs/marketing-forward/the-identity-problem-rmns-cant-afford-to-ignore/
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How AI is changing product 
discovery and decision-making 

Do shoppers plan to use AI tools for holiday shopping?

How marketers are leaning into AI

AI is showing up in holiday shopping, but not in the way headlines 
suggest. Shoppers are curious about AI tools, yet only 12% say they plan 
to use them for gift discovery this year and most of those are focused on 
finding deals. For now, trusted sources like retailer websites, search 
engines, and recommendations still carry more weight.

Marketers, however, are already leaning heavily into AI. They’re using it to 
generate creative, build predictive audiences, and deliver more 
contextually relevant campaigns.

No Yes Maybe

65% 12% 23%

Testing AI-driven ad 
strategies to influence 
AI shopping decisions

Optimizing pricing
strategies for AI
shopping agents

Optimizing product 
listings for AI shopping 

agents

Monitoring how AI
shopping assistants might 

impact e-commerce

69% 66% 50% 35%

https://www.experian.com/marketing/
https://www.groundtruth.com/


112025 Holiday spending trends and insights

How AI is changing 
product discovery  
and decision-making 
AI is only as strong as the 
identity behind it

Without identity, AI models are guessing. The best 
models need more than signals, they need connection. 
Identity ties together interactions across devices and 
channels, allowing AI systems to make decisions with 
context: who’s watching, who’s buying, and where to 
act next. That connection powers more relevant 
experiences, builds trust, and improves measurement 
at every stage of the campaign.

What this means for marketers 
To stay visible and effective as product discovery becomes more algorithmic, marketers should:

•  Use structured, clear content that’s AI-readable for modern discovery tools. 

•  Pair real-time signals with persistent identity for better reach and measurement. 

•  Create campaigns that adapt to context, respect user preferences, and deliver value that feels 		
	 timely and useful.

The takeaway
AI is changing how holiday campaigns are built, but outcomes still depend on reaching the right 
people. Identity provides the context AI needs to deliver relevance, measure real outcomes, and keep 
trust intact across every channel.

https://www.experian.com/marketing/
https://www.groundtruth.com/
https://www.experian.com/blogs/marketing-forward/identity-is-the-bridge-between-ai-and-outcomes/


122025 Holiday spending trends and insights

Five shifts every brand should plan for

Caution is driving holiday choices
Inflation has climbed to 2.9%, leaving most shoppers cost-conscious, with only 22% expecting to spend 
more this holiday season. Growth will come from value-driven behavior as consumers trade down to 
big-box and discount retailers that offer convenience. 

Pacing shapes performance
Shoppers aren’t following a single calendar, with 45% planning to start early, and most won’t finish until 
December. Brands that pace campaigns across the season will stay relevant and better align with 
shopper behavior. 

Online leads for convenience, but in-store closes the deal
Nearly 40% of shoppers plan to split purchases between online and in-store, while just 8% expect to stick 
to one channel. Online may start the journey, but in-store remains critical for validation. 

1

2

3

The takeaway
Shoppers haven’t stopped spending, but they’re being more selective. Relevance is the differentiator.  
Curation can help brands show up with greater relevance by connecting with high-value audiences in  
the right moments, without wasted spend.

The takeaway
Pace your budget across the season. Activate Experian’s Holiday Shopping Audiences available on-the-shelf 
of 200+ activation platforms and GroundTruth’s First-Party Visitation Data to map promotions to actual 
behavior, not the calendar. 

The takeaway
Hybrid shopping is the new normal, but trust still lives in-store. Experian’s Digital and Offline Graphs and 
GroundTruth’s First-Party Visitation Data can help brands connect digital and physical touchpoints so you can 
deliver more relevant, trusted, and convenient experiences throughout the path to purchase. 

https://www.experian.com/marketing/
https://www.groundtruth.com/
https://www.experian.com/blogs/marketing-forward/curation-is-shaping-a-paradigm-shift-across-the-industry/
https://www.experian.com/content/dam/marketing/na/assets/ems/marketing-services/documents/guides/Experian_Syndicated_Audience_Guide.pdf
https://www.experian.com/content/dam/marketing/na/assets/ems/marketing-services/documents/product-sheets/Graph_product_sheet.pdf
https://www.experian.com/content/dam/marketing/na/assets/ems/marketing-services/documents/product-sheets/Experian_OfflineGraph_and_MarketingAttributes_Joint_Solution_One-Sheet_External_2.11.2025.pdf
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Five shifts every brand should plan for

Familiar channels still guide shopper decisions
Marketers are investing heavily in AI-powered experiences, CTV, retail media, and social commerce.  
While these new channels can deliver highly-targeted reach, many shoppers are still making decisions 
based on familiar sources, like reviews, retailer websites, and word of mouth. Without aligning channels  
to actual shopping behaviors, marketing spend risks missing the mark. 

AI needs identity to deliver
AI is transforming how marketers plan, target, and measure campaigns, yet only 12% of consumers expect 
to use it for holiday shopping. To make AI effective, identity resolution is essential because it connects 
signals, clarifies who you’re reaching, and powers relevance and measurement across channels.  

4

5

The takeaway
While shoppers still rely on trusted sources like reviews and retailer websites, brands are pouring spend into 
emerging channels like CTV and retail media. Experian’s data marketplace helps close the gap by giving 
marketers access to over 250 million individuals, 126 million households, and more than four billion digital 
IDs across 20+ premium data providers. GroundTruth Ads Manager brings real-world behavior and location 
targeting to digital channels like CTV, digital audio and podcasts, mobile, desktop, and DOOH.

The takeaway
AI can drive real results, but only when it’s backed by identity. With our acquisition of Audigent, 
Experian combines data, identity, and activation to help marketers deliver more relevant, trusted, 
and measurable campaigns this holiday season. 

The 2025 holiday season will be 
defined by a disconnect

Consumers are cautious, while marketers are 
charging ahead with big investments across 
AI, CTV, retail media, and social commerce. 
Success this holiday season will depend on 
how well brands balance relevance, trust, and 
convenience, and meet shoppers where they 
actually are. 

https://www.experian.com/marketing/
https://www.groundtruth.com/
https://www.experian.com/content/dam/marketing/na/assets/ems/marketing-services/documents/one-sheets/EMSAudienceEngineMarketplace_SalesOneSheet.pdf
https://www.experian.com/blogs/marketing-forward/powering-the-advertising-ecosystem-with-our-identity-and-activation-capabilities/
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Deliver more than impressions  
this holiday season with Experian 
Experian helps marketers connect every stage of the campaign: from planning to activation to measurement, 
through one connected ecosystem. Whether you’re working with your own first-party data or looking to reach 
new audiences, our solutions are built to maximize performance, efficiency, and scale.

Experian Marketing Services delivers privacy-forward data and insights to help brands meaningfully 
connect with people. Advertising is smarter and more personalized than ever. Experian sets new  
standards in data management, usability, and measurement to thrive in this evolving ecosystem.  
Discover why brands, agencies, and publishers across the globe trust Experian.  

For a full list of digital audiences and activation offerings, visit us at Experian.com/marketing  
or contact your Experian Sales representative.

About Experian

With Experian and Audigent now operating as one, you gain access to scalable, privacy-conscious data 
solutions and supply-path optimization tools that drive addressability and accountability. 

Onboard and resolve your 
data to create a clean, 
connected foundation 
using our identity graph.  

Build audiences using first-party, 
third-party, and contextual data. 
Activate across channels 
including CTV, social, 
programmatic, through direct 
integrations with 200+ platforms.  

Optimize campaign delivery 
with curated private 
marketplaces (PMPs) that 
reduce cost, improve reach, 
and boost performance. 

By utilizing Experian’s data matching capabilities, we helped one of the world’s leading 
streaming companies go beyond traditional reporting to measure their most impactful content 
and directly link viewership of a major sports event to sponsor sales. This level of insight has 
been especially valuable in our conversations with publishers and advertisers during the media 
planning stage for the holiday season, when retailers are hyper-focused on identifying optimal 
content to drive purchases.

Kalyan Lanka, Chief Product Officer 
Affinity Solutions 

“ “

https://www.experian.com/marketing/
https://www.groundtruth.com/
https://www.experian.com/blogs/marketing-forward/proof-that-a-connected-approach-to-planning-activation-and-measurement-outperforms/
https://www.experian.com/marketing/contact?utm_source=report&utm_campaign=holiday+shopping&utm_id=701Vp00000TvVb5IAF
https://www.experian.com/blogs/marketing-forward/powering-the-advertising-ecosystem-with-our-identity-and-activation-capabilities/
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GroundTruth: The Ad Platform 
that drives real business results 
GroundTruth uses observed real-world consumer behavior, including real-time location and purchase data, 
to enable targeted omnichannel advertising campaigns across all screens. With attribution for real-world 
business results, like foot traffic, market share growth, and sales lift, you can measure how consumers 
respond to your ads in the real world and uncover unique insights to help optimize ongoing and future 
marketing efforts.

GroundTruth is an advertising platform that drives in-store visits and other real business results.  
We use observed real-world consumer behavior, including location and purchase data, to enable 
advertising campaigns across all CTV, digital audio, mobile, desktop, and digital-out-of-home, 
measure how consumers respond, and uncover unique insights to help optimize ongoing and  
future marketing efforts. 

With this focus on media, measurement, and insights, we provide marketers with tools to deliver 
media campaigns that drive measurable impact, such as in-store visits, sales, and more.  
Learn more at www.groundtruth.com. 

About GroundTruth

We were extremely thrilled with the results we saw pairing GroundTruth’s mobile and digital 
out-of-home tactics. Their team made it easy to hone in on exactly which coffee shops Target 
shoppers tend to visit, driving home the pairing of belVita with coffee for our National Coffee 
Day campaign. It’s great to see both add-to-carts and in-store visits for a holistic approach to 
driving sales at Target!

Melissa P., Customer Director, OmniChannel Activation 

“ “
Target potential customers 
based on where they are 
in the moment, where they 
have been, what they have 
purchased, real-time weather 
conditions, and more. 

Reach customers with 
targeted ads across CTV, 
digital audio and podcasting, 
digital-out-of-home, mobile, 
desktop, and more.  

Attribute real-world results, 
like in-store sales, foot 
traffic, and market share 
growth, directly back to 
your media spend.

https://www.experian.com/marketing/
https://www.groundtruth.com/
https://www.groundtruth.com/
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Experian looked at our purchase-based data from February 2023–August 2025 to understand retail trends over 
the past three years. This data covers credit and debit card usage across 750+ top merchants. Experian defines 
the holiday shopping season as October–December. 

Online survey conducted July 11-18, 2025 among n=999 U.S. adults 18+. Sample balanced to look like the general 
population on key demographics (age, gender, household income, ethnicity, and region). 

Online survey conducted July 7-18, 2025 among n=543 U.S. marketers who are decision makers for holiday 
marketing strategy at companies with 50 or more employees. 

Foot traffic peaks by category 

This data shows the foot traffic peaks and lows for the time period October 1, 2024 – January 6, 2025 measured 
by GroundTruth’s First-Party Visitation Data. 

Average distance traveled by category 

This data shows the average distance consumers traveled to stores, broken down by category, for the time period 
October 1, 2024 – January 6, 2025, as measured by GroundTruth’s First-Party Visitation Data. 

Top visited brands by category 

This data shows the top brands visited by consumers, categorized by category, for the time period  
October 1, 2024 – January 6, 2025, as measured by GroundTruth’s First-Party Visitation Data.

https://www.groundtruth.com/
https://www.experian.com/marketing/

