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Background & Methodology 
 
This is our 20th year conducting surveys on local online operations and our first year compiling 
this special report for America’s Newspapers. This report analyzes data derived from three 
principal sources: 
 

1. PER-MARKET DIGITAL ADVERTISING REVENUE: Our database tracks digital ad 
revenue for more than 10,000 local media operations in the U.S. and Canada. This 
includes 1,106 daily newspapers and 676 weeklies, as well as local cable systems, 
radio stations, TV stations, yellow pages operators, and city magazines and local 
business publications, and locally based Internet pureplay sites. We call the sum of 
what these local media companies collect “Addressable Digital Revenue.”  Those 
estimates are compiled in Digital Marketing Regions (DMR).1  A list Addressable 
Revenue in each of the 513 DMRs appears in Appendix C. The methodology used to 
compile this data can be found at www.adspending.com 

 
2. SURVEY OF NEWSPAPER BUYERS: Expressly for the purposes of this report, we 

surveyed 844 local ad buyers, of whom 702 were purchasing newspaper advertising. 
The survey was conducted online from March 26 until April 26, 2021, via email 
solicitations sent by approximately 40 newspapers to their active client lists. 
Respondents were offered an incentive in the form of one of three VISA $100 gift 
cards, with winners drawn at random when the survey ended. There were three 
dozen questions; survey completion averaged 11 minutes per respondent. Forty 
percent of respondents reported that their company’s income was less than $1 
million, 20% said it was between $1 million and $4 million, and 11% said it was more 
than $5 million; 29% said they did not know or couldn’t say. Seventy-seven percent 
worked for companies that had fewer than 50 employees. A disproportionate 
number of respondents (86%) was from the South and Midwest. 

 
3. SURVEY OF NEWSPAPER SALES EMPLOYEES:  For the purposes of this report, we 

conducted an online survey in March 2021 of 220 newspaper employees 
representing approximately 1,650 daily and weekly papers across 1,112 markets.  
The survey asked about confidence in products and competency in sales, their 
opinion of print and digital strategies, frequency of sales training, objections to print 
and digital advertising, and other issues. They were offered an incentive in the form 
of a chance to win one of two Amazon Echo Show devices, with winners drawn at 
random after the survey ended. Of the respondents, 51% were sales reps, 42% were 
sales managers, and 7% were publishers, GMs, owners, or another key executive. 
We collectively call them “newspaper managers” in this report.  Fifty-one percent of 
respondents were reporting for a single market, and 34% were reporting for two to 
five markets.  

  

 
1 DMRs refer to a multi-county region where local advertisers tend to confine their digital advertising expenditures. There are 
513 DMRs. For more information, visit compass.borrellassociates.com/definitions.  
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INTRODUCTION 
 

One of the more overlooked aspects of print, broadcast, and other local media is that they drive 
a lot of digital sales.  In fact, they generated $9.5 billion in 2020 from selling those non-core 
advertising and marketing products. Sizeable as it may seem, this media bounty represented less 
than 13% of the $75 billion that local businesses spent on digital advertising in 2020.  The 
remaining 87% went to Google, Facebook, Amazon, and hundreds of other out-of-market 
Internet companies. Still, even some of the smallest media properties have found themselves 
adding hundreds of thousands of dollars to sales ledgers under the heading, “digital.”  
 
Newspapers dominate. Daily and weekly newspapers in the U.S. received nearly $3 billion of 
that $9.5 billion in digital sales revenue in 2020.  Among all other local media companies 
competing for digital dollars, newspapers have been able to maintain the largest share since the 
quest to generate revenue from websites began (roughly, the year 2001).  In the benchmarking 
part of this report (Chapter 3), we show how average digital revenues last year ranged from 
$171,210 for the smallest daily papers to more than $10 million for the largest. Comparatively, 
other media competitors in the broadcast and cable industries average less than half that for 
their individual in-market properties.    

 
 
 
*Includes city magazines, local business publications, out-of-home media, and local “pureplay” websites. 
Source:  Borrell Associates, June 2021 
© 2021 Borrell 

 
Over the past two decades, digital operations have commanded a level of attention incongruous 
with the amount of associated revenue.  Some newspapers have gone so far as to give a back 
seat to print while embracing a “digital first” mindset. This is a reversal of the early mindset that 
digital products were merely a value-added (free) supplement to a more valuable print product. 
Yet, after two decades of increasing focus on digital, the hard truth is that digital sales still 
account for only 12% of the newspaper industry’s total gross revenue.  
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*Includes city magazines, local business publications, out-of-home media, and local “pureplay” websites. 
Source:  Borrell Associates, June 2021 
© 2021 Borrell 

 
Whether the industry’s heavy focus on digital and resultant $3 billion in revenue is a failure or 
success is in the eye of the beholder.  On one hand, it is “only” 12% of total revenue despite 
endless research, strategy meetings, reorgs, new hires, conference sessions, webinars, product 
development, and training. On the other hand, ignoring the sweeping migration of readers and 
advertisers to digital platforms is not likely to have placed newspapers in any better position. 
 
So, how much can a newspaper company expect to achieve in digital revenue?  After more than 
20 years of collecting data and studying trends, we’ve concluded that the answer depends on 
four things: 

 
1. The size and composition of the market 

2. Management’s willingness to think beyond small, incremental growth  

3. The skill of the staff in achieving goals 

4. The amount of profit owners are willing to divert and invest 

All four are important factors, but the level of commitment to #4 is what propels a company to 
best-practice status. After examining the performance of thousands of local media properties, 
we found that the only ones achieving extraordinarily high digital revenue are those that have 
seen additional, sustained investment from the top levels of their companies. Conversely, those 
whose only investment in developing digital revenue are “leveraged” from existing resources 
never achieve higher-than-average digital revenue.2 

 
2 Source:  Borrell’s database of digital revenue for 10,336 local media properties; top 5% performers in terms of 
share of in-market digital revenue are more likely to have separate digital P&L and dedicated digital staffing funded 
by owner/corporate entity. 
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The clearest examples are The Washington Post, The New York Times, and The Dallas Morning 
News.  Their digital revenue accounts for extraordinarily large shares of their respective local 
markets.3  But not every owner can be as deep pocketed as the Sulzberger family and Jeff Bezos. 
Besides, community newspapers are certainly a different animal altogether. 
 
This report dives into just how different things are for community newspapers, compared with 
larger papers, when it comes to pursuing the digital opportunity.  It explores how local 
businesses feel about their newspapers and where they see their ad budgets headed in 2021. It 
also probes into the psyche of the sales staff. We wanted to know how the felt about print and 
digital strategies and what they were hearing from the front lines.   
 
Finally, we took a close look at perhaps the best gauge of all:  revenue.  What can a community 
newspaper expect, and what’s the upper limit of digital revenue for each market? Once a 
newspaper’s staff knows how much it might be chasing – what’s actually achievable in its 
market – then an informed decision can be made as to how much, and whether, to invest in 
chasing the digital future. 

 
 

 
 

 
 

 
 

 
 
  

 
3 The average digital market share for large-market metro newspapers in 2020 was between 3.8%; The Post had a 
79% share for its market, The New York Times, 54%, and The Dallas Morning News, 17.6% share, according to 
Borrell’s digital revenue database. 
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CHAPTER 1 

What Community Newspaper Ad Buyers Are Planning 
 

We surveyed local businesses in March and April 2021 to understand how they felt about the 
business climate, how they viewed community newspapers, and how they planned to spend 
their advertising dollars this year. The survey was launched through the contact lists of 
community newspapers, 86% of which were in the South and Midwest.  Of the 844 businesses 
that completed the 25-question survey, 702 (83%) were buying newspaper advertising this year. 
 
Overwhelmingly, all of these businesses – those buying newspaper ads and those who aren’t – 
foresee their communities being negatively affected if community newspapers disappeared 
tomorrow. Ninety percent believed it would be bad, with half saying the impact would be large. 

 
 

Source: Borrell’s March/April 2021 Survey of Local Advertisers; N=844 businesses 
© 2021 Borrell 

 
There are undoubtedly numerous reasons they feel this way, but two are standouts for any 
community’s business leaders:  trustworthy news content and a comprehensive package of 
information on local shopping.  On both counts, local businesses in our survey rated their 
community newspapers the highest among other competing forms of media, including TV, radio, 
magazines, social media and Google. 
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Source: Borrell’s March/April 2021 Survey of Local Advertisers; N=844 businesses 
© 2021 Borrell 
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Source: Borrell’s March/April 2021 Survey of Local Advertisers; N=844 businesses 
© 2021 Borrell 
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At the time they were taking the survey, governors were just beginning to ease restrictions on 
gatherings and occupancy, and COVID19 vaccinations were just getting under way.  Still, they 
were split on whether conditions to sustain a small business would improve over the next 12 
months. 
 

 
 

Source: Borrell’s March/April 2021 Survey of Local Advertisers; N=844 businesses 
© 2021 Borrell 

 

Economic optimism is a barometer for ad spending.  We found evidence when we asked 
businesses about their spending plans. Fifty-seven percent said they planned to hold the line. 
That is, they didn’t foresee themselves spending more later this year than they were spending 
while restrictions were still somewhat in place this spring. However, optimism can be found in 
the fact that 28% said they planned to spend more. Combined with those who said they would 
maintain their spending, it adds up to a reaffirming “steady-or-grow” forecast for ad spending 
for 85% of the businesses surveyed. 
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Source: Borrell’s March/April 2021 Survey of Local Advertisers; N=844 businesses 
© 2021 Borrell 

 
Nearly All Newspaper Buyers Also Buying Digital, But Print Budget Rules 
Examining only those businesses that are buying newspaper advertising this year, we discovered 
that 92% of them are buying some form of digital advertising as well.  Social media was the most 
prevalent form of digital advertising purchased, with 78% of community newspaper advertisers 
buying it.  Among non-digital competitors for newspaper buyers’ ad budgets, other print media 
ranked highest. These include alternative newsweeklies, real estate and lifestyle magazines, and 
business publications, many of which are owned and sold by local newspapers.  
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Source: Borrell’s March/April 2021 Survey of Local Advertisers; N=702 newspaper buyers 
© 2021 Borrell 

 
Examining their budget allocations headed deeper into 2021, we found that those who buy 
advertising in community newspapers spend the largest portion of their ad budgets there – 27%, 
on average.  That’s simultaneously impressive and worrisome. On one hand, it’s impressive that 
businesses invest more of their ad budgets in newspapers than any other form of advertising.  
What’s worrisome is that cost. The top influence on whether to buy newspaper advertising is 
the cost.  (See chart later in this chapter). We should also note that, when spending on all digital 
formats are added up, they nearly equal the amount of spending on newspaper ads. 
 
Unlike newspaper buyers in larger markets, community newspaper buyers don’t spend a lot on 
TV, radio, outdoor and direct mail. These are, after all, smaller businesses that either can’t 
afford big broadcast or outdoor buys or don’t find their audiences practical for their geographic 
target. The key competitors, outside of the “other print” category, are social media and search 
marketing.   
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Source: Borrell’s March/April 2021 Survey of Local Advertisers; N=702 newspaper buyers 

© 2021 Borrell 

 
Note the presence of “events” in the budget chart. Its share is similar to that of social media.  In 
the past decade, local advertisers have ranked sponsorships and booths at community events as 
a top lead-generation activity for their companies. We foresee a quick resurrection of that 
activity due to pent-up demand from both sponsors and attendees.  When we asked newspaper 
buyers what they planned to increase this year, 25% of them picked events (see next chart). 

 
Newspaper Buyers Believe Social Media Is The Most Effective Marketing Tool 
As the summer gets in full swing and restrictions melt away, where will newspaper buyers 
increase spending?  Social media is a sure bet, with 42% saying they plan to increase spending. It 
may be that the virtual gathering of Facebook and Instagram users is a safer bet at the moment.  
After all, half of businesses are still not convinced that business conditions won’t actually 
improve anytime soon, as we noted earlier in this chapter.  In addition, many local businesses 
stepped up their social marketing in 2020 and found it to be effective.  Research in February 
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showed that they now feel that social media is the most effective marketing tool for retaining 
current customers, re-engaging old ones, and acquiring new customers.4 
 

 
 

 
Source: Borrell’s March/April 2021 Survey of Local Advertisers; N=702 newspaper buyers 

© 2021 Borrell 

 
Seventeen percent of buyers said they will increase spending on newspapers this year. Direct 
mail was the only other form of traditional or local-market media that had more newspaper 
buyers planning a budget increase.  Coming out of COVID19, this is a fair indicator of how 
advertisers’ opinions of marketing may have been altered.  No single type of marketing grew in 
such importance that the majority of newspaper buyers said, “Oh, we’re definitely doing a lot 
more of that this year.”  Social media, however, comes close.  
 
The Good News for Newspapers 
How will newspaper budgets fare as in a post-pandemic world?  Nothing in our survey indicates 
that the industry will be excluded from the bounce-back.  Only 2% of newspaper advertisers said 
they’d stop buying this year, and 12% said they’d curtail spending. Overall, 86% said they 
planned to maintain or increase spending over the next 12 months. 

 

 
4 “2020 Marketing Focus: New, Existing Lapsed,” Borrell’s February 2021 SMB panel 
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Source: Borrell’s March/April 2021 Survey of Local Advertisers; N=702 newspaper buyers 

© 2021 Borrell 

 
Biggest Concerns: ROI, Cost, & Measurement 
What goes into the decision to buy newspaper ads?  Two-thirds of advertisers say it’s the cost.  
It’s a resounding theme across the surveys we’ve conducted of more than 10,000 local 
businesses in the past three years: the cost of any form of traditional media is a key factor in 
deciding whether to purchase print or broadcast media.  When we’ve asked advertisers for 
suggestions they’d like to offer print or broadcast media, the most common words in their open-
ended response are ROI, cost, and measurement.  It’s a reflection of the qualities they see in 
digital media: lower cost and the instantaneous ability to measure response in the form of clicks, 
pageviews, “likes,” and comments. 
 
A secondary consideration among newspaper buyers is audience reach.  Reach could be 
considered a positive negative thing in this instance; the reach of a community newspaper’s 
audience could be quite positive when compared with that of a Facebook page, billboard, or 
radio spot. (In Appendix B we hear some of the negatives from the front line:  sales reps 
reporting on what advertisers are telling them.) 
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Source: Borrell’s March/April 2021 Survey of Local Advertisers; N=702 newspaper buyers 

© 2021 Borrell 
 
 

The expectation of the newspaper sales rep has changed in the past decade. Advertisers have 
become more empowered by digital media and thus more knowledgeable about marketing. 
Their hands-on experience with Google, Facebook, Twitter, Instagram, YouTube, and their own 
websites has led to more questions about marketing.  Thus, a sales rep who can help answer 
those questions becomes a prized “trusted marketing partner.” 
 
Their Relationship With the Newspaper’s Front Line 
How do advertisers feel about their newspaper sales reps? Turns out, pretty good.  We asked 
respondents to grade their interactions on four factors:  accessibility, product knowledge, 
marketing knowledge, and professionalism.  In all cases, 3 in 4 advertisers said they were very 
satisfied or extremely satisfied.  
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Source: Borrell’s March/April 2021 Survey of Local Advertisers; N=702 newspaper buyers 
© 2021 Borrell 

 
 
Almost Everyone Buys Digital, But Not From The Newspaper 
The boisterous carnival of digital products has pushed “marketing knowledge” to the forefront 
of advertisers’ expectations from sales reps. Ninety-two percent of community newspaper 
advertisers in our survey are buying digital products in some form.  So, we wondered, how do 
these businesses feel about a newspaper’s digital product set?  Further, are they buying any 
digital products from their newspaper reps? 
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At the time of our survey, 4 out of 5 were not buying digital products from their local 
newspaper. Even with 13% of newspaper advertisers saying they were planning to do so, it adds 
up to slightly more than one-third of them relying on their newspaper for digital marketing. 

 
 

Source: Borrell’s March/April 2021 Survey of Local Advertisers; N=702 newspaper buyers 
© 2021 Borrell 

 
Could it be the newspaper’s digital products are seen as inferior?  That doesn’t seem to be the 
case.  Similar percentages of newspaper buyers gave ratings of moderately to extremely 
effective to the print advertising as they did to the digital advertising sold by the paper. 

 

Exclusively for America's Newspapers Members- Not For Publication or Distribution



 
 

 

 

COPYRIGHT © 2021 Borrell ASSOCIATES INC. ALL RIGHTS RESERVED  

 
20 

 
Source: Borrell’s March/April 2021 Survey of Local Advertisers; N=702 newspaper buyers  
© 2021 Borrell 

 
The lackluster uptake of a newspaper’s digital advertising products probably can’t be attributed 
to a lack of effort, either.  When we asked 220 local newspaper sales reps and managers how 
they were handling digital sales, we found that only 4% said they rarely or never included a 
digital pitch in sales offerings. Seventy percent said they tried to include it in every pitch. 

 
 

Source: Borrell’s March/April 2021 Sales Staff Survey; N=220 
© 2021 Borrell 
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If a community newspapers’ digital products are seen as effective and the sales staff is keeping 
the pressure on selling those products, why are so few advertisers buying?  We went to the 
front line for answers.  The next chapter explores what they’ve been hearing and how they’re 
feeling about products, strategies, sales competencies, and training. 
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CHAPTER 3 

Intel from Newspaper Managers & Sales Staff 

 
(For details on how this survey was conducted and who participated, see paragraph 4 in the 
Background & Methodology section in the front of this report.) 

 
Our survey of newspaper managers and front-line sales reps found relatively high levels of 
confidence in strategy and products, but unevenness in whether the sales staff possessed 
sufficient competency to see it through. Given that the staff was judging its own performance, 
one might have presupposed the opposite. That is, respondents perhaps would have been more 
likely to blame the company’s strategy or its product set, not their staff’s ability to perform. 
 
Confidence in Strategies 
Respondents expressed a high level of confidence in their newspapers’ strategies to serve 
advertisers, but lower levels in strategies to build a digital business (including readership) and to 
sustain the print business.  Our analysis is that respondents believe they have confidence in the 
in their own side of the business (advertising) than they do in the company’s broader-reaching 
print and digital strategies.  
 
Examining the digital strategy specifically, 56% chose statements that translated to solid 
confidence in that strategy, while 44% selected statements that represented a mediocre to less-
than-positive view.  One in five said their newspaper either didn’t have a digital strategy or felt 
that it may not be working. 
 

 
 

Source: Borrell’s March/April 2021 Sales Survey; N=220 
© 2021 Borrell 
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Source: Borrell’s March/April 2021 Sales Survey; N=220 
© 2021 Borrell 

 
 

Confidence in Products & Sales Competency 
Two key sales drivers are the level of confidence in the products being sold and the staff’s ability 
to sell them. To dissect these issues, we asked respondents to rate their confidence levels in the 
three primary things they sell: print advertising, digital advertising, and digital services. 
 
For print, we found high confidence on both equations (effectiveness of product and 
competency of sales staff).  Eighty-seven percent felt strongly that their print advertising 
products were effective. Likewise, 86% gave high ratings to sales competency. 
 
For digital advertising, confidence in the product remained high at 80%, but sales competency 
was cut in half, at 40%.  To put it another way, respondents generally felt they had an effective 
product to sell but didn’t feel as good about their capabilities to sell it. 
 
Digital services retained the high rankings for product effectiveness but fell even further on sales 
competency. Seventy-three percent gave high marks for the effectiveness of products such as 
SEO, website design, social media management. Conversely, 24% gave high marks to their sales 
staff’s ability to sell those things. 
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Source: Borrell’s March/April 2021 Sales Survey; N=220 
© 2021 Borrell 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
Source: Borrell’s March/April 2021 Sales Survey; N=220 

© 2021 Borrell 
  

PRINT 
87% are very to extremely confident in products 

86% say sales staff is very to extremely competent in ability to sell them 

DIGITAL ADVERTISING 
80% are very to extremely confident in products 

40% say sales staff is very to extremely competent in ability to sell them 
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Source: Borrell’s March/April 2021 Sales Survey; N=220 
© 2021 Borrell 
 
 

Exploring Sales Mechanics 

After gauging levels of confidence in strategies, product effectiveness, and sales capabilities, we 
wanted to understand some basic things about current sales processes.  These included 
whether, in managers’ opinions, compensation plans were effective, whether staffs were selling 
products or audiences, and how they were communicating with prospects during times of 
restricted in-person access to clients.  
 
Half of respondents felt compensation plans were very to extremely effective. The other part of 
that equation, of course, is that half didn’t feel as positive. When we asked for suggestions, half 
of respondents chimed in.  As expected, higher commission was a dominant theme.  Other 
standout suggestions included the need to incent sales reps in a way that fueled attaining new 
customers or requiring a “true up” for quarterly goals, implying that budgeted sales goals aren’t 
being met and remain a disincentive all year as reps are unable to catch up.  Appendix A has a 
full list of respondents’ suggestions. 
 
We also wanted to know how the sales team viewed what they were selling.  Some argue that 
the gradual transition to digital requires that staffs sell an audience (delivered via print as well as 
digital platforms) as opposed to just selling a set of products. Selling an audience, ostensibly, 
puts the seller in greater control and reduces objections. Our survey found no consensus. Half 
sell mostly products, the other half, mostly audience. 

DIGITAL MARKETING SERVICES 
73% are very to extremely confident in products 

24% say sales staff is very to extremely competent in ability to sell them 
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Source: Borrell’s March/April 2021 Sales Survey; N=220 
© 2021 Borrell 

 
 

 
 

Source: Borrell’s March/April 2021 Sales Survey; N=220 
© 2021 Borrell 
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COVID-19 put a damper on the sales rep’s most-favored method of closing a sale: the in-person 
appointment. We wanted to know how that might have changed.  Cold-calling accounted for 
one-third of sales calls in the past 12 months. What’s surprising is that cold calling occurred at 
all, given the health fears and a desire to maintain social distancing.  
 
Phone calls and face-to-face meetings ruled in terms of their success in securing a sales 
appointment. Email ranked third, and text messages (which could be considered virtual cold 
calling) seemed slightly popular. On a scale of 1 to 100, texting an advertiser rated a 46, meaning 
it was deemed a mildly successful way in securing an appointment. 

 

 
Source:  Borrell/America’s Newspaper survey: N=220 
© 2021 Borrell 

 

 
 

Source:  Borrell/America’s Newspaper survey: N=220 
© 2021 Borrell 
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Training & Recruiting Sales Staff 

Finally, knowing that sales training and recruitment of sales reps are a critical issue for 
newspapers, we wanted to know how frequent training occurred, what type of training 
was needed, and what qualities are being valued most in new reps. 
 
Earlier in this chapter we noted low confidence in the staff’s ability to sell digital 
advertising and digital services. That belief is reinforced by the results of our question 
on sales training. On the question of what type of training is needed, digital services 
ranked highest, and “digital advertising” and “selling the package” of print and digital 
tied for second.  One in five believed that the basics of selling might be a good course.  

 

 
Source:  Borrell/America’s Newspaper survey: N=220 
© 2021 Borrell 

 
Ninety percent of respondents said their companies offer digital training. Of those that 
do, 83% said it occurs at least once a month, with most saying they do it at least weekly. 
One-fourth have digital training every three months or not at all.  
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Source:  Borrell/America’s Newspaper survey: N=220 
© 2021 Borrell 

 
Hiring Practices 
The search for a new sales rep is an opportunity to hit reset. Required skills are a 
reflection of what the company – and the market – needs most.  It’s logical to assume 
that a local newspaper company would seek someone with print expertise who knows 
the area and already has relationships with advertisers. Turns out, more than half of the 
managers we surveyed don’t think that’s important. Hands-down, the most in-demand 
quality is experience selling digital advertising.  The majority of respondents also favor 
length of experience – meaning they’re not interested in untested reps. 
 
Respondents were told they could pick up to three choices from the eight selections. 
Twenty percent of respondents selected “Other” as their third choice.   
Many of those open-ended responses related to attitude or personality. Write-in 
comments on what skills should be required included, “the drive to be successful,” 
“desire to be in sales,” “COVID-19 changed everything; Few choose to sell,” and “Hire 
the will, teach the skill, in media sales.” One listed a “high school diploma” as an 
important skill level. 
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Source:  Borrell/America’s Newspaper survey: N=220 
© 2021 Borrell 

 
Where can prized reps be found? There are few surprises here, as personal networking 
was the most popular choice.  Culling worthy candidates from competitors’ sales staff 
was noted by slightly more than one-third of respondents. The other methods were a 
tossup in terms of popularity, with one-fourth or fewer saying the best sources were job 
boards or recruiting from universities. Few named a professional recruiter or temp firm 
as a best source.  Many of the “other” responses mentioned something we had 
neglected to include: “advertising in our own newspaper.” 
  

 
 
Source:  Borrell/America’s Newspaper survey: N=220 
© 2021 Borrell 
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CHAPTER 3 

Benchmarking Newspapers’ Digital Revenue  
 

How much digital should (or could) your newspaper be making? This chapter will help you 
answer that question.  
 
We calculated average digital revenue and median digital revenue according to peer groups.  For 
daily newspapers, we also calculated average and median market share. 
 
We separated benchmarking tables into one for daily newspapers and one for weeklies.  For 
dailies, we included newspapers that publish and distribute a printed edition at least three days 
per week. Everything else is considered a weekly. 
 
We also separated each table in two ways:  Market size and circulation size. That allows for 
fairer comparisons for community newspapers with lower circulations versus larger metro 
newspapers in the same markets. 

 
INSTRUCTIONS 
To determine how your newspaper compares, you will need to know four things: 
 

1. Frequency of your publication (daily or weekly) 

2. Average circulation (rough estimate will do) 

3. Your market rank (located in Appendix D) 

4. How much digital revenue you made in 2020. This includes all digital advertising and 

marketing services (SEO, social management fees, site design/development, etc.) 

When you have all four things, use the appropriate daily or weekly newspaper tables on the 
following pages to locate and compare the appropriate benchmark figure. To calculate your 
market share (offered only for daily newspapers), divide your market’s addressable digital 
revenue (found in Appendix D) into your total digital revenue.  

 
Use the “average” comparisons to see where your company stands against the average of all 
other newspapers in your peer group.  Resist using the median unless a) it’s higher than the 
average figure or b) you need to convince someone that there are valid reasons that revenue 
performance is below average. Caution: if your find yourself or someone on our staff spending 
extraordinary time doubting the size of the opportunity, ask this question:  Which business is 
likely to do better – one that prefers to pursue a smaller opportunity, or one that envisions a 
larger one? 
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DAILY NEWSPAPERS 

Average revenues for daily newspapers ranged from $171,210 in the smallest markets to more 
than $12 million in the largest. Medians could be as much at 60% less than the average, 
indicating that several top-performing newspapers were driving averages higher in some peer 
groupings. 

Digital Revenue by Market Size, 2020 
(For market size rankings, see Appendix D) 

 
Source: Borrell’s Digital Revenue Database, May 2021 
© 2021 Borrell 

 

 

Source: Borrell’s Digital Revenue Database, June 2021 
© 2021 Borrell 
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Because every market is different, the best measurement of a community newspaper’s digital 
success involves its share of what we call Addressable Digital Revenue. The term is defined as 
the total amount of digital advertising available to all competing media companies located in 
their specific market.  These competitors include newspapers, TV stations, radio stations, cable 
systems, and any other in-market company selling the same type of digital products. It factors 
out digital ad dollars that go directly to out-of-market Internet companies such as Google, 
Facebook, Pandora, Patch, Hulu, Autotrader.com, Bing, Yelp, and others. 

In any U.S. market, this “addressable” amount is now larger than what’s spent on newspaper, 
radio or TV advertising in that market. (See Appendix D for a list of all markets and amounts 
spent.) Metro dailies average between 3.8% and nearly 21.8% of the addressable share, while 
smaller community dailies average between 0.5% and 8.6%.  
. 

Share of Addressable Digital Revenue, by Market Size, 2020 
(For market size rankings, see Appendix D) 

Source: Borrell’s Digital Revenue Database, June 2021 
© 2021 Borrell 
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  Share of 2020 Addressable Digital Revenue for 829 Dailies 
 
 

 
 
Source: Borrell’s Digital Revenue Database, June 2021 
© 2021 Borrell 
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WEEKLY NEWSPAPERS 

Average revenues for weekly newspapers ranged from $21,360 in the smallest markets to 
$176,125 in the largest. Medians were between 42% and 66% less for the two smallest 
circulation groupings.  One of the reasons is that some of the top-performing publications in 
terms of digital revenue were located in vacation and high-income markets (near beaches, 
entertainment/gambling cities, ski resorts).  For weeklies with less than 10,000 circulation that 
are not in those type of communities, the median figures could be a better guide. 
 

 

          Weekly Newspaper Digital Revenue by Market Size, 2020 

 
Source: Borrell’s Digital Revenue Database 

  © 2021 Borrell 

 
Seventy-six percent of weekly newspapers made less than $100,000 on digital advertising sales 
in 2020.  Only 2% made more than a half-million dollars. 

 

 
 
Source: Borrell’s Digital Revenue Database 

 © 2021 Borrell 

Circulation # in Survey Avg. Median

1,000 to 5,000 228 21,360$     12,279$          

5,001 to 10,000 120 59,910$     20,432$          

10,001 to 15,000 53 49,180$     37,973$          

15,001 to 30,000 98 99,381$     70,276$          

30,001 or more 127 176,125$   142,355$        

Annual Digital Revenue
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CONCLUSIONS 

 
A Harvard Business Review cover story last year on strategic missteps contained a few 
paragraphs on the newspaper industry.  It cited a consultant who worked with big newspaper 
companies in the early 2000s, just as the Internet was beginning to affect media consumption in 
a small but troublesome way.   She noted that newspaper executives considered long-term 
planning to be three to five years, or into the mid-2000s. Had they looked 10 or 20 years out, 
she theorized, they might have spent less time defending their position and more time seizing 
larger, inevitable opportunities in the digital space. 
 
The same opportunity faces newspapers today. Where will the industry be in 2031?  There is no 
plausible scenario that indicates the precipitous decline in print market share over the past 
decade will suddenly halt or reverse itself, nor that the proliferation of digital consumption of 
news and information will stop growing.  
 
So, what’s your plan?  Hope that lower-margin digital sales will eventually stem the decline in 
print sales? Ride it out to retirement? Or, perhaps, reinvent the business model? 

 
 The most important revelations from this report are: 
 

• Nearly all who buy newspaper ads also buy digital advertising 

• The vast majority buy it from someone else, not newspaper sellers 

• Businesses have the highest trust in newspapers for news & information 

• Businesses have the highest trust in newspapers for comprehensiveness of shopping 

information 

• Newspaper managers have high regard for their print and digital products, but low 

regard for the sales team’s ability to execute on digital sales 

All of this points to a gaping strategic opportunity.  Newspapers make more money than 
any local media competitor from digital sales. Yet, it’s obvious they can make a lot more. 
The trust that local businesses place in newspapers remains high, but may not last 
forever. Leveraging that trust into a strategy to win their digital business seems 
paramount. 
 
As stated in the first chapter, the most important element is an unwavering 
commitment from the highest levels of the organization – the owners. They must share 
that 2030 vision and agree to invest in it.  
 
A good start would be to envision the “Best Practice” numbers in this report rather than 
the averages and to build a plan around exponential, not incremental, growth. 
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