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12th Annual Benchmarking Report

Digital Sales Grow 6.8%, 
Bolstering Industry Growth

February 21, 2024



RAB MEMBERS GET $200 DISCOUNT
USE CODE RAB200



March 5-7, 2023

Scan for Agenda



The Basis of Our Analysis
We have been collecting and analyzing digital revenue data from thousands of media 

companies since 2001. The benchmarks used in this analysis were taken from our 2024 RAB 
Report, published in February 2024.  Information on how we collect the data, who 

participates, and how we determine market share can be found in the report.
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• 11,000 local online operations
• Print, broadcast, cable, & others
• U.S. and Canada
• For RAB report, specifically

• 3,743 radio stations
• Encompassing 849 market clusters
• Survey of 181 radio managers



What’s “Obtainable”?
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Appendix A contains a list of 513 U.S. markets showing the 
amount of digital advertising that local businesses spent in each 

market with a locally based media company.
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Core + Digital 
Ad Revenue

How Digital Sales Have Added to 
Radio’s Core Local Revenue

BENCHMARK:
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Digital Ad 
Revenue 
Growth

Radio’s Digital Ad Revenue 
and YOY Growth Rate, 2017-2024

$ Billions

BENCHMARK:



Share of Ad 
Revenue, 
Share of Top- 
Line Revenue 
Growth

BENCHMARK:
Digital Made Strides in Growth

And Share of Total Revenue in 2023
At 8 Publicly Held Radio Companies



Share of Ad 
Revenue 
Attributable 
to Digital

BENCHMARK: Radio Industry’s Share 
of Total Ad Revenue From Digital Sales
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The Pulse of 
Radio Buyers

BENCHMARK:

There’s opportunity here for radio stations that have 
streaming audio and OTT in their sales portfolio

Media

Avg. Annual  

Spending on 

Medium in 2023

% Buying in 

2023

% Planning 

to Buy in 

2024

Radio (AM/FM) 35,407$            100% 96%

Broadcast TV 98,755$            38% 40%

Cable TV 50,614$            25% 27%

Content Marketing 7,338$              25% 27%

Direct Mail 28,359$            44% 47%

Email Sponsorships 20,169$            23% 25%

Events/Sponsorships 41,067$            72% 73%

Magazines 17,350$            53% 55%

Mobile In-app Ads 13,860$            17% 21%

Mobile SMS/Text 5,910$              15% 23%

Newspapers 18,275$            48% 47%

Online Directory Listings 8,201$              28% 28%

Other Print Publications 13,282$            38% 37%

Out-of-Home/Outdoor 38,598$            42% 45%

Printed Directories 2,185$              13% 12%

SEM 56,711$            57% 62%

Social Media 16,643$            75% 77%

Streaming Audio 19,446$            21% 29%

Streaming Video/OTT 34,303$            28% 33%

Website Ads 30,695$            64% 67%

What Radio Advertisers Bought in 2023,

What They Spent, What They Plan to Buy in 2024
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The Pulse
of Radio 
Buyers

BENCHMARK

Where Radio Buyers Are Increasing Their Spending

40%-60% more likely 
to be increasing

Social, SEM, Banners

SOURCE:  Borrell’s Local Advertiser Survey, Sept-Nov. 2023; n=571 radio buyers and 1,295 non-buyers of radio.

Those who buy 

radio advertising

Those who don't buy 

radio advertising

Net: Planning to Add/Increase Something 70% 53%

Social Media 36% 24%

SEM 33% 20%

Website Ads 23% 17%

Events/Sponsorships 17% 16%

Direct Mail 13% 9%

Content Marketing 10% 9%

Streaming Video/OTT 18% 5%

Radio (AM/FM) 14% 6%

Out-of-Home/Outdoor 14% 5%

Mobile SMS/Text 12% 6%

Streaming Audio 13% 5%

Magazines 6% 8%

Email Sponsorships 8% 6%

Mobile In-app Ads 8% 4%

Other Printed Publications 5% 5%

Online Directory Listings 4% 5%

Broadcast TV 9% 3%

Newspapers 4% 4%

Cable TV 6% 2%

Printed Directories 1% 1%

3.5x more likely
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The Pulse
of Radio 
Buyers

BENCHMARK

Did You Get That?
The year, 70% of radio buyers plan to increase their ad spending or buy 

something new. They’re up to 3½ times more likely to be buying some of 

the things radio stations are selling.

Not only that, 14% plan to increase radio spending, 

and 6% of those who weren’t buying radio last year 

plan to start doing so this year. 

Image by master1305 on Freepik



Copyright © 2024 Borrell Inc.

The Pulse
of Radio 
Buyers

BENCHMARK

What Prompts Them THE MOST 
to Try Something New

Targeting that can deliver my ad to my core demo

 The sales rep I’m dealing with

  A great deal/discount/trial period

   Proof of delivery/trackable campaign metrics

    Testimonials from businesses like mine
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The Pulse
of Radio 
Buyers

BENCHMARK

Radio 

Advertisers

Al l  Other 

Advertisers

Proof of del ivery/trackable campaign metrics 39% 30%

Targeting capabi l i ties  to reach my core demos 31% 34%

A great deal/discount/tria l  period 11% 12%

Testimonia ls/case studies  of other bus inesses  l ike mine 7% 10%

The reputation of the company I’d buy from 5% 8%

The individual  (sa les  rep/marketing expert) providing the service 7% 6%

SOURCE:  Borrell’s Local Advertiser Survey, Sept-Nov. 2023; n=571 radio buyers and 1,295 non-buyers of radio.

“If you were to buy a new type of media, what would 

have the greatest influence on what you chose?”

Image by master1305 on Freepik
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The Pulse of 
Radio Buyers

BENCHMARK:

77%

On Average, What % of a
Station’s Radio Advertisers 

Buy Digital Products
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The Pulse of 
Radio Buyers

BENCHMARK:

45%

On Average, What % of a 
Station’s Radio Advertisers 
Buy THE STATION’S Digital 

Products

Image by master1305 on Freepik
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The Pulse of 
Radio Buyers

BENCHMARK:

The % is Smaller for Most Stations

What % of your stations’ radio customers also buy your digital products?
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The Pulse
of Radio 
Buyers

BENCHMARK

If Radio Customers Aren’t Buying Your Digital Products,
Where Are They Turning?

10%

11%

13%

13%

20%

27%

36%

60%

39%

Local Cable company

Yellow Pages company

TV station

Programmatic company

Ad Agency

Newspaper

Google

Social Media company

NET: From Another Local Media

% of radio advertisers who buy digital from someone other than a radio station 

SOURCE:  Borrell’s Local Advertiser Survey, Sept-Nov. 2023; n=571 radio buyers.

Your biggest
 in-market 
competitors
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Managers
Weigh In

BENCHMARK

Digital Sales Abilities May Be Slipping

How would you rate your sales team’s ability to sell digital advertising?
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Managers
Weigh In

BENCHMARK

With Training ‘Nailed,’ Managers See
Greater Need for New Blood

NOTE:  85% of managers told us their sales 
teams get training at least once a month
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Managers
Weigh In

BENCHMARK

Control Over Whether to Pitch Digital
Shifts to Sales Reps

REVENUE GROWTH
33%

REVENUE GROWTH
21%

REVENUE GROWTH
6.8%
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Managers
Weigh In

BENCHMARK

SOURCE:  2023 Borrell/RAB survey of radio managers: n=181

Already using it
35%

In planning 
stages
14%

Have only discussed 
it so far

30%

Haven't 
addressed it

21%

49% Are Using or Planning To Use Generative AI

QUESTION:
What best describes your usage of 
generative AI in your advertising 
and/or programming efforts?

ARE THERE GUIDELINES?
Of those actively using AI, 
63% have not established 
best-practice policies.
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Radio’s 
Digital 
Market 
Share

BENCHMARK

2023 Growth Rates Plummeted

18%

23%
24%

6%
7%

9%

Top 20 Markets Midsize Markets Small Markets

Year Over Year Growth of Digital Revenue for Radio Stations

2022 Growth 2023 Growth
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Radio’s 
Digital 
Market 
Share

BENCHMARK

SOURCE:  2023 Borrell/RAB survey of radio managers: n=181

3%

3%

2%

9%

11%

10%

8%

13%

32%

4%

5%

8%

10%

9%

12%

16%

11%

17%

Program sponsorships

Don’t know

Promotions/Contests

Streaming video products (including OTT)

Streaming-audio commercial spots

Basic Display/Banner Ads

Social Media

SEO or Paid Search

Targeted Banners/Audience Extension Ads

Percentage of Radio Managers Responding Affirmatively

Largest 2nd Largest

Largest Sources of Digital Revenue
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Radio’s 
Digital 
Market 
Share

BENCHMARK

Less Dependence on Banners, More on Video

Video nearly equals audio 
as a leading source of revenue
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Radio’s 
Digital 
Market 
Share

BENCHMARK

Insights on Sales of Digital Services

• % of stations selling digital services declined (77% vs. 86%)

• Growing “services” products:
• Audio production
• Email management
• Listings Claiming
• Podcast audio development
• Mobile app development

• Declining in popularity:
• Website design & website hosting
• Social Media management
• SEO

SOURCE:  2023 Borrell/RAB survey of radio managers: n=181



Copyright © 2024 Borrell Inc.

Radio’s 
Digital 
Market 
Share

BENCHMARK

Insights on Sales of Streaming Video/OTT

• Three-fourths of stations are selling video products

• 52% of stations sell OTT placement on other platforms

• 49% say most of their video sales are to radio clients

• 28% make money from producing videos for customers

• 24% don’t sell video, but two-thirds of them plan to do so

SOURCE:  2023 Borrell/RAB survey of radio managers: n=181
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Radio’s 
Digital 
Market 
Share

BENCHMARK

Insights on Annual Churn Rates

“What % of clients who were buying digital advertising from your station 
12 months ago are NOT purchasing it from the station today?

• For two-thirds of stations, churn rates are under 20%

• 7% say more than half their digital customers don’t renew

• 36% of stations don’t know what their churn rate is

SOURCE:  2023 Borrell/RAB survey of radio managers: n=181
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Radio’s 
Digital 
Market 
Share

BENCHMARK

Insights on Profitability

SOURCE:  2023 Borrell/RAB survey of radio managers: n=181

• 71% monitor P&L for digital products

• Avg. EBITDA of digital products was 32.8%

• Highest margins reported for
• Email newsletters
• Mobile advertising
• Banners
• Geofenced advertising

• Doesn’t account for expenses for shared resources 

Findings from 
CFO Survey



Share of 
Obtainable 
Digital 
Revenue

BENCHMARK:

Per-Cluster Share of Obtainable Digital 
Revenue by Market Size, 2023



Share of 
Obtainable 
Digital 
Revenue

BENCHMARK:

1.0%

1.8% 1.7%

2.5%

4.2%

7.2%
6.6%

1.1%

2.1% 2.2%

3.5%

6.0%

7.5%

8.7%

1 to 10 11 to 20 21 to 50 51 to 100 101 to 200 201 to 300 301 to 513

<---- LARGEST                                 MARKET RANK                                   SMALLEST  ------>

Change in Average Market Share of Obtainable Digital Dollars

2018 2023

Radio Is Gaining Digital Market Share

EXAMPLE:
In Wilkes-Barre (mkt. #51),

2 points of share
equates to $1.2 million
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Radio’s 
Digital 
Market 
Share

BENCHMARK

Share of 2023 In-Market Obtainable Digital Revenue
for 819 Radio Market Clusters



Conclusions & 
Observations ➢ Shaping up to be a very positive year for advertising

➢ Buyers are buying what radio is selling

➢ Radio is stealing digital market share from competitors

➢ Fastest-growing opportunity (OTT) is squarely in radio’s sights

➢ Radio is filling news & gaps left by newspapers

Very Positive Signs



Conclusions & 
Observations ➢ GAP #1:  At least ½ of a station’s radio customers don’t buy

➢ GAP #2: Sales by existing staff may be at a saturation point

➢ GAP #3: Ad buyers want new stuff; industry doesn’t have it

➢ GAP #4: Digital strategies need revisiting

Time to Fill a Few Gaps

Calculate your %; task sales reps with find out why they aren’t buying

Hire more salespeople; consider digital-only reps

Offer Generative AI services, 1st party data, other innovative products 

Revisit the plan, establish (lofty) goals, communicate to staff
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Questions?
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See you at #BorrellMiami2024
Scan to Register

DISCOUNT CODE RAB200
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