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11th Annual Benchmarking Report

Digital Sales 
Approach $2 Billion

February 22, 2023



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 2023 RAB 
Report, to be published in February.  Information on how we collect the data, who 

participates, and how we determine market share can be found in the report.

Copyright © Borrell Associates Inc.

• 11,000 local online operations
• Print, broadcast, cable, & others
• U.S. and Canada
• For RAB report, specifically

• 3,753 radio stations
• Encompassing 847 market clusters
• Survey of 169 radio managers



What’s “Obtainable”?
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Appendix B 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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The Pulse of Radio Buyers

Q&A opportunity
Your Questions
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Core + Digital 
Ad Revenue

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

BENCHMARK:

Return to 2019 levels?
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Digital Ad 
Revenue 
Growth

Radio’s Digital Ad Revenue 
and YOY Growth Rate, 2016-2023

$ Billions

BENCHMARK:



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

BENCHMARK: Digital Accounted for 16% of Ad Revenue
But 48% of Growth for 8 Publicly Held Cos.

Digital's Share

COMPANY RADIO DIGITAL

T

o of Growth 2021 2022

Townsquare** 3.8% 21.3% 75.1% 35.0% 38.6%

UrbanOne** 10.6% 32.4% 50.5% 25.0% 28.5%

iHeart** 5.8% 28.4% 33.9% 24.2% 25.8%

Audacy 1.8% 11.9% 19.7% 21.0% 20.8%

Salem** 8.3% 2.3% 2.5% 17.9% 15.8%

Beasley 4.6% 30.4% 49.7% 13.1% 15.8%

Cumulus 0.9% 13.9% 13.7% 15.1% 14.9%

Saga 3.7% 32.6% 14.7% 6.2% 7.2%

TOTAL/AVG 4.6% 30.1% 48.6% 13.3% 16.0%

 Adv $ Growth, 2022 vs. 2021* Share of Adv $ from Digital Sales

Source: SEC 10Q Reports, Dec. 2022
*Q1 through Q3 for each year
**Townsquare: excludes revenue from SAAS subscriptions
**UrbanOne: excludes revenue from cable/TV ops
**iHeart: about 1/3 of digital revenue is from podcast business
**Salem: excludes revenue from publishing ops



Share of Ad 
Revenue 
Attributable 
to Digital

BENCHMARK:
Radio Industry’s Average Share

of Total Ad Revenue From Digital Sales
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The Pulse of 
Radio Buyers

BENCHMARK:

For the first time in 13 years of surveying, broadcast 
TV didn’t occupy the top spending spot, falling to 

roughly half of what it was in prior surveys. 

The largest budget item is paid search – nearly 3x 
larger than the average expenditure on radio.
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The Pulse
of Radio 
Buyers

BENCHMARK

Radio Buyers Rate Effectiveness of What They’re Buying

SOURCE:  Borrell’s Fall Survey of Local Advertisers; N=851 radio buyers
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The Pulse
of Radio 
Buyers

BENCHMARK

How Radio ‘Cutters’ Plan to Change Media Usage

SOURCE:  Borrell’s Fall Survey of Local Advertisers; N=851 radio buyers, of whom 182 (21%) planned to trim or eliminate radio spending
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The Pulse
of Radio 
Buyers

BENCHMARK

Where ‘Cutters’ Plan to Spend More in 2023

SOURCE:  Borrell’s Fall Survey of Local Advertisers; N=851 radio buyers, of whom 182 (21%) planned to trim or eliminate radio spending
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The Pulse of 
Radio Buyers

BENCHMARK:

They’re far more 
likely to buy the type 

of digital marketing 
that radio sells …

… yet two-thirds of the 
typical station’s customers 
aren’t buying its digital 
products (yet)

SOURCES:  Borrell’s Fall Survey of Local Advertisers; N=851 radio buyers and 1,132 non-buyers; Dec. 2022/Jan. 2023 survey of 169 radio managers
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Managers
Weigh In

BENCHMARK

SOURCE:  Borrell/RAB surveys: N=126 for 2018; 132 for 2019; 188 for 2020; 220 for 2021; 227 for 2022; 169 for 2023

Managers Rate Their Stations’ Digital Strategy
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Managers
Weigh In

BENCHMARK

SOURCE:  Borrell/RAB surveys: N=126 for 2018; 132 for 2019; 188 for 2020; 220 for 2021; 227 for 2022; 169 for 2023

Training Yields to a New Demand:
‘Give Us More Digital-Only Sales Reps!’

NOTE:  74% of managers told us their sales 
teams get training at least once a month
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Radio’s 
Digital 
Market 
Share

BENCHMARK

Largest Sources of Digital Revenue

SOURCE:  Borrell/RAB Dec 2022-Jan. 2023 survey: N=169 radio managers
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Radio’s 
Digital 
Market 
Share

BENCHMARK

Largest Sources of Digital Revenue

SOURCE:  Borrell/RAB Dec 2022-Jan. 2023 survey: N=169 radio managers
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Radio’s 
Digital 
Market 
Share

BENCHMARK

Insights on Streaming Video & OTT Sales

SOURCE:  Borrell/RAB Dec 2022-Jan. 2023 survey: N=169 radio managers



Share of 
Obtainable 
Digital 
Revenue

BENCHMARK:

Per-Cluster Share of Obtainable Digital 
Revenue by Market Size, 2022

*Average market share for the five market clusters getting the largest shares in this peer group
Source:  Borrell’s Digital Revenue Database
© 2023 Borrell
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Radio’s 
Digital 
Market 
Share

BENCHMARK

Share of 2022 In-Market Obtainable Digital Revenue
for 815 Radio Market Clusters



Conclusions & 
Observations

➢ Adopt a long-term revenue BHAG (30% share?)

➢ Re-evaluate sales prospecting methods

➢ Consider hiring digital-only sales reps

➢ Evaluate your OTT strategy & profitability

➢ Prepare for phase-out of 3rd-party cookies

➢ Establish aggressive 1st-party data collection goals

➢ Remember that content is king. Pursue coronation.
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Questions?
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