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A STRONG FOUNDATION 
FOR GROWTH
Most assessments of the advertising industry’s performance begin with a 
view of the broader economy, usually relying on Gross Domestic Product 
(GDP) as a proxy for its overall health. This approach is rooted in strong 
historical correlations between the growth rate of advertising and overall 
economic activity in many markets. Then, in 2020, when the advertising 
industry performed decently during one of the worst economies on 
record—even faring better at a global level than it did in 2001 and 
avoiding the declines of 2009—those connections appeared somewhat 
tenuous. Whatever the quantifiable relationship, a growing economy 
should be supportive of growth in advertising spending and, on that
basis alone, we can say that the current economic environment is very 
favorable for the industry—far stronger than any experienced so far this 
century.

More specifically, global GDP forecasts produced by the IMF in October 
and analyzed in nominal terms (that is, not adjusted for inflation to 
mirror how we will look at the advertising industry’s growth), using 
updated exchange rates from November as aggregated by Refinitiv,
shows an expected constant currency nominal growth rate of 9.4% for
the markets we track in This Year, Next Year. This follows a 1.6% decline 
recorded last year and precedes a forecast of 7.6% growth during 2022. 

Conditions are a little less rosy if we consider economic activity in real 
terms, adjusting for inflation: Current global levels of inflation are 
expected to reach nearly 4% during 2021 and 2022, a relatively high 
figure. However, even adjusting for higher prices, real GDP should
still be considered historically strong.

While inflation can offer an advantage for some market participants—
especially those able to pass along higher costs to customers—it can also 
create economic friction. For example, a manufacturer that can’t pass 
along higher costs for a particular product may decide to simply stop
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making it. There are certainly instances of that occurring
now, as when a restaurant closes because of a lack of labor
(or alternatively, when that restaurant is unwilling to pay
higher wages), but, in general, consumers are demonstrating
a willingness to pay more for what they want.

At the same time, supply chain constraints mean that some 
manufacturers are unable to secure all the goods they want to
sell. However, this is often occurring because other companies
have secured access to critical inputs instead. Those companies
that are lacking key components could choose to make fewer
of the same products they made before the pandemic. Instead,
we often see them reserving scarce components for higher-value
goods or eliminating features from lower-value ones in order
to make the most of existing production lines. As long as they
are making anything, most manufacturers end up spending
money on advertising to support their evolving business goals,
at least so long as they believe that doing so is more effective
than not. “Going dark,” as it were, is not an ideal alternative
when competitors are maintaining or expanding their
advertising budgets and growing their share of voice in the 
process. In an economy that is undeniably strong, spending
more on advertising has tended to be the more favorable
choice for established manufacturers and newer ones alike. 

Within this context, the advertising industry is expanding much
faster than we anticipated earlier in the year. Our industry-wide 
expectation for global advertising in 2021 now calls for a growth
rate of 22.5% versus 19.2% previously (both figures exclude
U.S. political advertising). Likewise, 2022 is poised to grow
faster than we predicted in June: We now forecast global
growth of 9.7% versus 8.8% previously. At a global level, the
media we track here—TV, digital platforms, audio, newspapers
and magazines, cinema and outdoor media—will collectively 
account for $766 billion in ad revenue. Combined, they should 
exceed $1 trillion in revenue during 2025 based upon our new 
estimates.

Source: GroupM analysis of data aggregated via Refinitiv

Global CPI Inflation
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We recognize the rates of growth observed in 2021 appear to be 
historical anomalies in an industry more accustomed to mid-single 
digit levels. However, a heightened pace of expansion for the 
advertising industry could very well persist as long as economies 
around the world are producing companies that are more reliant
on advertising than those they replace.

We would further emphasize that growth rates may vary widely by 
country. While many of the underlying trends we observe are global, 
they do appear to be disproportionately concentrated in the U.S., the 
U.K. and China, which together account for approximately 70% of all 
the industry’s growth, despite making up about 60% of the total 
market. Still, our expectations for expansion are relatively widespread: 
Among the 64 territories we track, we expect the median one to 
expand by 19.4% in 2021 and 9.1% in 2022. In most instances, growth 
appears especially strong when viewed in comparison to declines in 
2020, although two-year growth rates between 2019 and 2021 are
also commonly well above historical averages.  

Looking at the top 10 advertising markets over longer time horizons, 
growth should moderate, with France, Germany, Australia and the 
U.S. all poised to grow in a range of 4-5% annually, on average, over 
the next five years, while markets including India, the U.K., Brazil, 
Canada, Japan and China are forecast to grow between 6-8% annually, 
on average.

Of course, there also are risks to the durability of all of this growth. 
We’ve previously noted that at least some of the expansion occurring 
in advertising may be due to several specific kinds of businesses.
These include i) new small businesses, many of which emerged or 
expanded rapidly during the pandemic, and which may have allocated 
greater shares of resources to nationally oriented digital advertising 
than the businesses they effectively replaced in the economy, ii) 
marketers based in China that capitalize on low-cost international 
shipping and that specifically use global digital platforms to reach 
overseas consumers and iii) app developers or other “digital endemic” 
businesses that are rooted in the internet economy, many of which

focused on advertising-driven top-line revenue growth regardless of 
the near-term profitability of that activity but were aided by “hot” 
capital markets that have been happy to reward customer acquisitions 
at almost any cost.

Any of the factors causing the emergence of these businesses could
go into reverse as suddenly as they started to accelerate. For practical 
purposes in establishing our forecasts, we don’t expect a new round
of hyper-growth from any particular large set of marketers. At the 
same time, we don’t think that the companies that drove 2021’s 
growth will go away anytime soon. Together, these considerations
lead to moderating, if still historically strong, growth expectations
for the advertising economy in 2022.

THIS  YEAR NEXT YEAR |  GLOBAL END-OF-YEAR FORECAST
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Total Advertising Growth
Excluding U.S. Political Advertising

Source: GroupM
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MEDIA ACCELERATES IN 2021,
KEEPS A FAST PACE IN 2022
Digital advertising will likely end 2021 growing by 30.5%, excluding
U.S. political advertising, which is remarkable considering the base line 
established in 2020. The sub-sector will account for $491 billion in its 
narrow definition (i.e., excluding revenues from digital extensions of 
traditional media) or $537 billion in its broader form. The narrow form
of digital advertising should grow by an additional 13.5% during 2022.

On this basis, digital advertising should account for 64.4% of total 
advertising in 2021, up from 60.5% in 2020 and 52.1% in 2019.
Excluding China, where digital advertising shares are particularly high, 
global digital advertising accounts for 58.7% of all advertising in 2021. 
Within these figures, the world’s largest sellers of advertising outside of 
China—Alphabet, Meta and Amazon—account for somewhere between 
80-90% of the global total, by our estimates. Looking at total advertising 
outside of China in all its forms, the three aforementioned media
companies represent more than 50% of the industry’s total in 2021,
up from closer to 40% in 2019.

One might argue that such levels of concentration are important for 
individual content creators and small advertisers, but less so for the 
larger advertisers we focus on. Best practices dictate that large marketers 
always maintain the capacity to walk away from any given media outlet, 
given the range of alternatives they have to reach audiences and allocate 
resources. 

Because many marketers seek to benchmark their budgets against 
industry-wide averages, it’s important to note some spending dynamics 
that may be lost in the overall numbers. For example, smaller companies 
and businesses that operate entirely online likely allocate 100% of their 
budgets to digital media, while marketers that have an omnichannel

DIGITAL ADVERTISING DRIVES RESULTS

DIGITAL ADVERTISING ROSE
TO ACCOUNT FOR 64.4% OF TOTAL 

ADVERTISING IN 2021
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orientation, or are large enough to activate other media, tend to have 
lower shares of spending on digital media. The result is that, in reality, 
the typical large brand spends substantially less than the average 
amount, as we explore later on in this document. Importantly, the
more broadly we define digital advertising, the more that all advertising 
is considered to be digital. As time progresses, the distinction between 
digital and non-digital advertising will become less meaningful than
the distinction between the media companies, whose products will 
increasingly blur lines that historically divided different media types.

From all of this analysis, one could be forgiven for thinking that the 
changes Apple made to the availability of iOS user data don’t matter. 
Such an observation would generally be correct, at least at an industry 

level. While some feared these changes would lead to reductions in ad 
spending, our view has always been that marketers look for the “least-
bad” available data at any given time, recognizing that no data is ever 
perfect. With that constraint, they continually adjust spending and 
budget allocations to satisfy goals as best as they can. Apple’s iOS 
changes certainly benefitted its own advertising business, but it’s harder 
to know with any precision whether Alphabet, Meta and Amazon might 
have grown faster or slower had changes not occurred. Each of them still 
grew at historically fast rates in 2021, and not much differently in the 
third quarter (post changes) than in the first (pre-changes). Overall, it 
seems unlikely that the impact on industry-level spending was anything 
more than marginal, much as the roll-out of GDPR in Europe was barely 
perceptible, despite the radical change that law initially represented.

Digital Advertising Growth

Source: GroupM
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At an industry level, television is clearly the next-most important 
medium after digital. In its broadly defined form (but excluding 
political advertising in the United States, which otherwise skews 
year-over-year growth rates globally), we forecast that global 
television advertising will grow by 11.7% in 2021. Given the depths
of 2020’s decline, which amounted to a loss of 13.7%, the industry
is not expected to return to 2019 levels until 2023, excluding U.S. 
political advertising.   

Subsequent years will be generally flat for television in most major 
markets around the world, as the largest advertisers that historically 
dominate the medium continue to incrementally shift their spending 
elsewhere. These shifts are offset in part by growing television 
budgets from the larger upstarts whose businesses are primarily 
online. Overall, total TV advertising should amount to $171 billion
in 2022 and, of that figure, approximately $17 billion will go to 
Connected TV+. Covering the digital extensions of professionally 
produced television content, Connected TV+ remains poised to grow 
substantially, with our forecast for 2026 now up to $33 billion.

Most marketers are keen to capitalize on the rise of Connected TV+ 
advertising, both because of the heightened reliance on data and 
because of the growing availability of programmatic inventory. 
However, even this type of media will mostly be used to build brands 
the way traditional marketers used traditional TV for many decades: 
by combining sight, sound and motion-based messaging together 
while borrowing on the brand equity of the programs around which 
their advertisements run.

Importantly, the primary reason for all of the growth we expect in 
Connected TV+ advertising is that these environments are simply 
where a large and growing share of viewing is shifting. We recognize 
that much of this space is, and will remain, ad-free, largely because 
the dominant players , such as Netflix, Amazon Prime and Disney+, 
are ad-free and plan to remain so in most of the world for the

TELEVISION TO RETURN TO 2019 LEVELS IN 2023,
RETAINS IMPORTANCE FOR LARGE BRANDS

Television Advertising Growth

Source: GroupM

THIS  YEAR NEXT YEAR |  GLOBAL END-OF-YEAR FORECAST

-20.0%

-15.0%

-10.0%

-5.0%

0.0%

5.0%

10.0%

15.0%

20
0
0

20
0
1

20
0
2

20
0
3

20
0
4

20
0
5

20
0
6

20
0
7

20
0
8

20
0
9

20
10

20
11

20
12

20
13

20
14

20
15

20
16

20
17

20
18

20
19

20
20

20
21

20
22

20
23

20
24

20
25

20
26



10

Global Connected TV+ Advertising Revenue
($ in millions)

Source: GroupM
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foreseeable future. While there are other service providers that intent
to sell ads, they are investing less than these three in original 
programming, which will likely result in lower viewing shares. 
Consequently, the emerging world of television will simply offer
fewer opportunities to advertise. 

As a practical consideration, falling viewership of ad-supported TV
in traditional environments will lead to reduced reach potential for 

campaigns that rely on the medium, which will generally make TV less 
attractive to many marketers. To deal with this challenge, some will
look to better integrate the management of campaigns on YouTube and 
traditional TV rather than manage them separately, as typically occurs 
today. To the extent that YouTube and traditional TV converge, this will 
help sustain the role of a broadly defined notion of television in the 
media mixes for many, while further blurring the lines between TV, 
digital and search advertising for others. 
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Such blurriness is not new to the print industry, where magazines
and newspapers—at least those that have survived the sector’s 
upheavals—have shifted aggressively to invest in digital capabilities. 
Increasingly, titles that might once have been launched as magazines 
or national newspapers are digital-only. For our purposes, this raises 
murky questions about what, exactly, constitutes a magazine or 
newspaper. In time, our own definitions will evolve to better match
the new reality. 

Several recent deals illustrate the need for new definitions. Meredith, 
one of the world’s largest traditional magazine publishers (which only 
a few years ago bought its once-larger peer Time Inc.), announced in 
the fall that its business, which generated $2.1 billion in total revenue 
in the year ending June 30, would be sold to the digitally focused 
Dotdash (formerly About.com), a unit of IAC that generated only
$264 million in revenue over the same period. 

In some ways, this transaction reflected a reversion to a strategy that 
was briefly popular in the first decade of this century: In 2000, niche 
publisher Primedia bought About, which it then sold to The New York 
Times Co. in 2007. Historically, many early efforts by publishers to 
build up their digital platforms led them to effectively trade their 
“analog dollars” for “digital pennies.” As the business contracted
and matured, not every property has ultimately survived, but those 
publishers that did are more likely to find new and better ways to 
sustain their overall operations and grow them in the years ahead.
It remains to be seen if a combination of intent-based digital media 
and brand-focused traditional print will prove to be synergistic in
this instance, but ongoing efforts of this nature will probably allow
a broadly defined print industry—including digital-only equivalents—
to return to growth over time. Our forecasts anticipate roughly flat 
trends during 2021 (with newspapers up slightly and magazines down

OTHER MEDIA HAS MIXED OUTLOOK, BUT DIGITAL 
INTEGRATION WILL SUPPORT FUTURE GROWTH

slightly), although this “expansion” is really only because 2020’s 
declines were so profound. Beyond 2021, we expect continual low- to 
mid-single digit declines for the business, including its digital 
extensions.

In many markets, audio and outdoor advertising have experienced 
similar trends, perhaps because of their generally local market-specific 
orientation and perceptions that each is primarily consumed away from 
home. Overall, both mediums posted mid-20 percentage point declines 
at a global level last year before beginning a gradual, if incomplete, 
recovery that we think will be punctuated by elevated growth in 2022. 
Around the world, we expect audio to grow 15.6% in 2021 and 6.4% in 
2022, while we expect outdoor to grow 17.1% in 2021 and 14.9% in 2022.

In subsequent years, we essentially assume a reversion to historical 
trends, which include a largely flat audio business and mid-single digit 
growth for outdoor. In both instances, we are including digital 
extensions in these figures. In the audio category, digital streaming 
services and podcasting-related revenues have become increasingly 
important parts of media plans and are critical to helping the industry 
avoid decline given its relatively unfavorable mix
of smaller, locally constrained advertisers.
Meanwhile, in outdoor, the growing
availability of digital screens is helping
expand the capacity of the industry,
while greater numbers of marketers,
such as those in the technology and
luxury markets, look to capitalize
on outdoor’s unique capacity to
reach individuals in the world’s
largest cities.

THIS  YEAR NEXT YEAR |  GLOBAL END-OF-YEAR FORECAST
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Magazines Newspapers

Audio Outdoor

Source: GroupM Source: GroupM

Source: GroupM Source: GroupM
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Country Ranking Order Based On Total Size Of Revenue

TV Audio Newspapers Magazines Outdoor Cinema Digital
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U.S., CHINA AND U.K. REMAIN 
WORLD’S MOST IMPORTANT 
GROWTH MARKETS 
For several years now, three markets have stood out for their 
contributions to global growth, significantly outperforming the rest of the world despite 
their already massive size. We believe the U.S., the U.K. and China have all spurred substantial numbers of small 
businesses to increase their use of massive digital platforms. They have also been home to large numbers of 
suddenly big and rapidly growing venture-funded or early-stage publicly listed businesses. Many have driven 
their results through “growth hacking” techniques that relied heavily on Google, Meta and Amazon. The rapid 
growth of the Chinese economy helped the other two markets in other ways, too: Low-cost international postal 
rates paired with narrow targeting of consumers on digital platforms and the ease with which physical and virtual 
goods could be developed quickly helped build the Chinese presence in the U.S. and U.K., among other places.
We can see this trend in data from Marketplace Pulse that shows Chinese manufacturers now represent 41% of 
Amazon Marketplace vendors in the U.S. and 36% in the U.K. Presumably, this activity is contributing to at least 
some of Amazon’s growth in ad revenue, too. Meta’s financial disclosures list China first among the individual 
countries from which it generates revenues, despite having no consumer-facing presence in the market.

35.7%
GROWTH

28.4%

GROWTH
(excluding political advertising)

THIS  YEAR NEXT YEAR |  GLOBAL END-OF-YEAR FORECAST

GROWTH
18.8%
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UNITED STATES
The U.S. is poised to grow in a similar manner, with total growth for 
2021 in the low 20s (22.7% to be precise, up from our prior forecast 
of 17.3%), also led by digital advertising. However, excluding the 
effects of political advertising, we expect underlying growth of 
28.4%, which is probably one of the fastest rates of expansion on 
record. Leading the way are pure-play digital platforms, which we 
expect to grow by around 39%, substantially higher than our June 
forecast when we predicted that digital would “only” grow by 29%. 
As a result of this rapid expansion, digital advertising should
account for 60% of total advertising tracked in our data, up from
54% in 2020 and 47% in 2019. In our current forecasts, which 
include double digit growth in 2022 and single-digit rates of 
expansion beyond that, the U.S. is trending toward 71% of 
industry-wide revenue coming from digital advertising by 2026.

Beyond the previously mentioned issues with supply chains, 
inflation, the changing availability of data in digital advertising and 
the continuing expansion of Alphabet, Meta and Amazon, one issue 
that is unique to the U.S. is the degree to which U.S.-based TV 
networks are looking to expand globally following heavy initial 
investments in the U.S., which is effectively serving as a large-scale 
pilot market. 

As a consequence, investments in streaming services within the
U.S. are occurring at a significant scale and profoundly impacting 
trends around the consumption of TV. As this U.S.-led phenomenon 
is set to become even more global than it already is, it should 
produce a warning sign, of sorts, for marketers around the world. 
Already we can see that total internet-connected device-based 
consumption accounts for 24% of total TV consumption, up from 
19% at this same time last year. Meanwhile, pay TV subscriptions

continue to fall, limiting the reach potential of ad-supported TV by
a greater degree than what we are seeing in most other markets.   

Nonetheless, television will hold its own weight in absolute terms,
as the defections of some advertisers will be offset by the emergence
of others, while ongoing growth in political advertising—set to account
for around $7 billion in ad revenue in 2022—helps sustain the overall 
sector’s durability on a multi-year basis. In fact, we expect that by
2026, political advertising will account for more than 13% of all TV 
advertising, up from 9% in 2020, with heavy concentrations of
demand directed to a relatively modest number of local TV markets. 

Investments in streaming 
services are occurring at
a significant scale in the 

United States, and 
profoundly impacting TV 

consumption.
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CHINA
Looking within China specifically, we see growth of 18.8% during 
2021, slightly below our prior forecast in June. Still, at China’s 
current pace, 2021 looks much like 2017-2019, years when digital 
advertising exploded. Prior to the pandemic, digital media accounted 
for just under 80% of China’s advertising market. But this share 
grew substantially once Covid arrived and now accounts for nearly 
90% of the entire market—one of the highest levels in the entire 
world. Concurrently, advertising has become much more focused 
around performance marketing and direct sales activities rather
than brand building, which has diminished in importance over time.

Amid all this digital expansion, Bytedance has emerged as 2021’s 
leader in terms of absolute growth and size, and the company’s 
advertising revenue is now significantly greater than Alibaba’s, 
Tencent’s and Baidu’s. But Bytedance, which owns TikTok outside
of China and is now the world’s third largest seller of advertising 
(after Alphabet and Meta), is not the only large-scale upstart: 
Pinduoduo, JD.com, Kauishou and Meituan are each now among
the world’s 25 largest sellers of advertising despite their mostly 
single-market presence.   

Importantly, the scale of these companies has led to many other 
significant changes over the past year as the government has
re-asserted its role in the economy by establishing new rules 
regarding the use of digital media by minors, the nature of content 
related to the “fan economy” and the use of algorithms and data. 
Anti-monopoly rules have also taken effect, with significant fines
for some companies and the breaking down of walled gardens 
preventing the inter-operability of platforms. Although these
actions can be viewed as significant—especially outside of China, 
where many activists believe that similar actions would be helpful

in improving the relationship between society and businesses—we 
don’t believe there has yet been any meaningful impact on advertising 
growth at an industry level. Arguably, improved inter-operability 
between platforms could make them more appealing to consumers
and to different businesses, leading to expanded growth in spending—
although this could be offset by reduced incentives to invest in new 
consumer or ad products.   

Looking toward 2022, we continue to expect growth to decelerate 
toward the high single digits as the pandemic-driven expansion
of the industry moderates. The Beijing Olympics will likely have
a modestly positive effect on the total market, although, as with
Japan in 2021, the effect on the host country won’t be particularly 
noticeable.

New rules related to digital 
media in China have not yet 
had any meaningful impact 

on advertising growth at
an industry level. 
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UNITED KINGDOM
Meanwhile, in the U.K., we can see an even faster pace of expansion—
now with a world-beating forecast among major markets of 35.7% 
growth for 2021, well above our September forecast of 30% growth 
(and despite a very modest 2.6% decline in 2020). With so much 
activity, digital advertising growth in the U.K. is near China levels, 
with narrowly defined digital advertising media capturing 78% of the 
industry this year, and trending toward 82% by 2026. To understand 
what’s driving this growth, consider that the grocery delivery space 
alone now features several scaled startups operating in central 
London, many of which have become major buyers of advertising.

Some of this activity will not be sustainable, with particular risks
around spending by earlier-stage digitally-oriented companies.
As a result, we think some deceleration in digital advertising is 
inevitable. Economic speed bumps also remain a real risk for the
U.K. economy, in which staff shortages, supply chain issues
(Brexit-related as well as the globally driven kind) and the risks 
around a resurgent pandemic are all considerations.

But for now, the factors driving digital advertising are much the
same as they are elsewhere, and only television is expected to
exceed its 2019 levels in 2021. Of course, this isn’t that unusual 
around the world, as TV will return to 2019 levels in nine of the
top 20 markets this year. However, the rate of growth of television 
and its contribution to 2021’s totals is somewhat significant:
The U.K. has the sixth fastest pace of growth in 2021, or the
fastest among the world’s top 20 markets. We note that large 
marketers have typically continued to retain their budget share 
allocations to television in 2021, despite the concurrent growth
that continues for all forms of digital media.

Other traditional media will experience decent growth in 2021, but 
mostly because 2020 provides such a modest baseline. Looking 
toward the future, newspapers and magazines should generally fall 
by high single digits for several years to come, with growth in digital 
not fully offsetting print. Meanwhile, audio  should essentially be 
above 2019 levels in 2022, and outdoor advertising should do the 
same by some point in 2023. Afterward, both should revert back to 
recent trends of mostly flat results for audio but low- to mid-single 
digit growth for out-of-home.

The United Kingdom has
a world-beating forecast 

among major markets
with 35.7% growth now 

expected for 2021.
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BENCHMARKING DATA:
THIS  YEAR NEXT YEAR |  GLOBAL END-OF-YEAR FORECAST

TV STILL TYPICALLY ACCOUNTS FOR NEARLY HALF OF LARGE 
MARKETER BUDGETS, INCREMENTALLY DOWN OVER TIME. 
A superficial read of the data included in This Year, Next Year might 
leave one with the impression that because 64% of the world’s 
advertising revenue is generated by digital media and 21% goes to
TV, that marketers are allocating 64% of their budgets to digital media 
and 21% to TV, on average. This would be a mistaken interpretation,
because many advertisers—especially small ones and those whose 
businesses operate entirely online—often allocate all or nearly all of
their budgets to digital media while large businesses typically allocate 
higher shares of their budgets to television.

For smaller businesses, a high digital skew could occur because digital 
media’s precision targeting capabilities and automated sales platforms 
are uniquely capable of absorbing advertising budgets that are 
measured in hundreds or thousands of dollars. Larger advertisers that 
spend 100% of their budgets online might typically be doing so because 
their operations are entirely transactional or direct-to-consumer. For 
them, too, digital media platforms offer unique advantages connecting
a budget for advertising with a tangible near-term outcome and the 
potential for active “growth hacking” strategies, which can work well,
at least up to a certain scale.

However, the world of media also includes businesses whose marketing 
goals are set around brand-building. They often do this by associating 
their products with top-tier video-based content or otherwise focusing
on goals that are not most efficiently achieved through digital media. 
Further, for many, the combined use of different types of media can be 
synergistic in ways that are difficult to quantify. For example, we can 
reasonably assume that a strong brand should drive better performance 
of an e-commerce-focused advertising campaign versus the alternative
of having a weak brand, although the factors that can drive a brand to
accomplish this outcome can involve uncountable numbers of variables
over many years or even decades.

Given our own focus as the world’s largest agency group, servicing 
larger brands primarily, we wanted to better assess the typical large 
advertiser media mix. To do this, we looked to GroupM’s own data
to find useful illustrations of the ways in which different marketers 
allocate their budgets around the world. In studying these trends,
we primarily focused on two dominant groupings of media, television 
and digital platforms, and then limited our analysis where possible
to a subjectively defined group of large marketers on a like-for-like 
basis (meaning that we included only the same marketers in each 
period) within each of our top 10 markets.

The most accurate benchmark for large brands to consider is that in
a typical large country during 2021, a large brand is allocating 47% of
its advertising budget to television, including digital video extensions, 
and 35% to internet-based media, excluding those digital video 
extensions. For reference, in 2019, television typically accounted for 
48%, while digital media typically accounted for 28%. These figures 
reflect wide  gaps between the shares of revenue that media generates, 
with the difference driven by the wide range of brands that spend 
money in a given territory.    

For individual marketers, we recognize that this data may provide
useful information about what other marketers are doing. However,
the goal should not be to mimic them. Instead, we present this 
information to help spur questions about the right allocations for your 
brand. Well-developed media plans account for a marketer’s unique 
goals, apply some creativity to achieving those goals and consider what 
worked well for others who faced similar circumstances. It is our hope 
that the data presented here leads to the creation of more media plans 
that meet these criteria. 
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HOW LARGE BRAND BUDGETS DIFFER FROM AD INDUSTRY AVERAGES 
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GLOBAL ADVERTISING MEDIA OWNER AD REVENUE SUMMARY – EXCLUDING U.S. POLITICAL

SOURCE: GroupM (excludes U.S. political advertising and digital extensions in traditional media categories)

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

TV / PRO. VIDEO $170,817.7 $169,222.8 $171,186.1 $167,730.7 $168,479.0 $167,030.0 $144,081.9 $160,999.4 $163,863.5 $167,594.4 $170,403.6 $173,280.0 $175,350.9 

• Growth 2.9% -0.9% 1.2% -2.0% 0.4% -0.9% -13.7% 11.7% 1.8% 2.3% 1.7% 1.7% 1.2%

• Share 37.5% 35.6% 33.9% 30.9% 28.5% 26.0% 23.1% 21.1% 19.6% 18.8% 18.0% 17.3% 16.7%

AUDIO 31,088.7 31,423.1 31,662.1 32,127.5 31,600.3 31,638.1 23,211.5 26,827.2 28,548.3 28,980.7 29,114.0 29,130.5 29,248.9 

• Growth 0.1% 1.1% 0.8% 1.5% -1.6% 0.1% -26.6% 15.6% 6.4% 1.5% 0.5% 0.1% 0.4%

• Share 6.8% 6.6% 6.3% 5.9% 5.4% 4.9% 3.7% 3.5% 3.4% 3.3% 3.1% 2.9% 2.8%

NEWSPAPERS 67,317.2 61,607.7 55,880.7 51,602.3 46,815.7 42,830.4 30,574.4 31,371.6 29,769.8 28,725.6 27,577.8 26,561.7 25,828.6 

• Growth -7.7% -8.5% -9.3% -7.7% -9.3% -8.5% -28.6% 2.6% -5.1% -3.5% -4.0% -3.7% -2.8%

• Share 14.8% 13.0% 11.1% 9.5% 7.9% 6.7% 4.9% 4.1% 3.6% 3.2% 2.9% 2.7% 2.5%

MAGAZINES 35,466.7 33,101.2 30,231.2 28,209.8 26,112.6 24,593.9 18,813.9 17,854.4 16,447.2 15,410.1 14,489.1 13,751.2 13,111.0 

• Growth -6.6% -6.7% -8.7% -6.7% -7.4% -5.8% -23.5% -5.1% -7.9% -6.3% -6.0% -5.1% -4.7%

• Share 7.8% 7.0% 6.0% 5.2% 4.4% 3.8% 3.0% 2.3% 2.0% 1.7% 1.5% 1.4% 1.2%

OUTDOOR 29,995.3 31,605.6 33,516.5 36,604.8 39,417.9 39,319.8 29,029.2 33,984.0 39,035.1 41,996.0 44,825.0 47,265.3 49,471.1 

• Growth 3.4% 5.4% 6.0% 9.2% 7.7% -0.2% -26.2% 17.1% 14.9% 7.6% 6.7% 5.4% 4.7%

• Share 6.6% 6.6% 6.6% 6.8% 6.7% 6.1% 4.7% 4.5% 4.7% 4.7% 4.7% 4.7% 4.7%

CINEMA 1,739.9 2,044.1 2,110.9 2,165.4 2,541.4 2,716.7 569.2 722.1 1,679.0 2,087.7 2,195.7 2,274.5 2,346.8 

• Growth -1.3% 17.5% 3.3% 2.6% 17.4% 6.9% -79.0% 26.9% 132.5% 24.3% 5.2% 3.6% 3.2%

• Share ------ ------ ------ ------ ------ ------ ------ ------ ------ ------ ------ ------ ------

DIGITAL 118,911.3 146,729.1 180,275.9 223,662.4 275,397.5 334,897.0 376,691.6 491,445.6 557,552.9 606,303.8 659,558.4 707,655.9 754,595.6 

• Growth 20.7% 23.4% 22.9% 24.1% 23.1% 21.6% 12.5% 30.5% 13.5% 8.7% 8.8% 7.3% 6.6%

• Share 26.1% 30.8% 35.7% 41.3% 46.6% 52.1% 60.5% 64.4% 66.6% 68.0% 69.6% 70.8% 71.9%

- SEARCH 62,090.5 70,861.3 81,112.2 93,722.6 108,528.9 122,322.4 128,283.0 162,098.0 185,500.9 198,949.1 216,050.8 227,370.6 243,903.2 

• Growth 19.9% 14.1% 14.5% 15.5% 15.8% 12.7% 4.9% 26.4% 14.4% 7.2% 8.6% 5.2% 7.3%

• Share 13.6% 14.9% 16.1% 17.3% 18.4% 19.0% 20.6% 21.2% 22.2% 22.3% 22.8% 22.7% 23.2%

- EX-SEARCH 56,820.8 75,867.8 99,163.7 129,939.8 166,868.6 212,574.6 248,408.6 329,347.6 372,052.0 407,354.7 443,507.6 480,285.3 510,692.5 

• Growth 21.6% 33.5% 30.7% 31.0% 28.4% 27.4% 16.9% 32.6% 13.0% 9.5% 8.9% 8.3% 6.3%

• Share 12.5% 15.9% 19.6% 24.0% 28.3% 33.1% 39.9% 43.2% 44.5% 45.7% 46.8% 48.0% 48.6%

TOTAL ADVERTISING $455,336.7 $475,733.5 $504,863.5 $542,102.9 $590,364.5 $643,025.9 $622,971.7 $763,204.4 $836,895.8 $891,098.3 $948,163.5 $999,919.0 $1,049,952.8 

• Growth 4.1% 4.5% 6.1% 7.4% 8.9% 8.9% -3.1% 22.5% 9.7% 6.5% 6.4% 5.5% 5.0%



THIS  YEAR NEXT YEAR |  GLOBAL MID-YEAR FORECAST

21

GLOBAL ADVERTISING MEDIA OWNER AD REVENUE SUMMARY – INCLUDING U.S. POLITICAL

SOURCE: GroupM (includes U.S. political advertising and digital extensions in traditional media categories)

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

TV / PRO. VIDEO $173,671.1 $169,743.1 $174,803.5 $168,742.1 $172,516.2 $167,751.6 $150,451.4 $161,937.5 $170,870.0 $168,626.3 $179,512.1 $174,415.0 $185,370.1 

• Growth 4.3% -2.3% 3.0% -3.5% 2.2% -2.8% -10.3% 7.6% 5.5% -1.3% 6.5% -2.8% 6.3%

• Share 37.8% 35.6% 34.2% 31.0% 28.9% 26.0% 23.7% 21.2% 20.1% 18.9% 18.6% 17.4% 17.3%

AUDIO 31,338.7 31,481.2 31,962.1 32,227.5 32,000.3 31,855.2 23,698.5 27,007.2 28,948.3 29,170.7 29,514.0 29,330.5 29,648.9 

• Growth 0.8% 0.5% 1.5% 0.8% -0.7% -0.5% -25.6% 14.0% 7.2% 0.8% 1.2% -0.6% 1.1%

• Share 6.8% 6.6% 6.3% 5.9% 5.4% 4.9% 3.7% 3.5% 3.4% 3.3% 3.1% 2.9% 2.8%

NEWSPAPERS 67,717.2 61,700.7 56,353.2 51,704.2 47,115.7 42,930.4 30,824.4 31,451.6 29,969.8 28,785.6 27,727.8 26,611.7 25,928.6 

• Growth -7.2% -8.9% -8.7% -8.2% -8.9% -8.9% -28.2% 2.0% -4.7% -4.0% -3.7% -4.0% -2.6%

• Share 14.7% 12.9% 11.0% 9.5% 7.9% 6.7% 4.9% 4.1% 3.5% 3.2% 2.9% 2.7% 2.4%

MAGAZINES 35,566.7 33,124.4 30,349.4 28,235.3 26,232.6 24,613.9 18,963.9 17,871.9 16,572.2 15,425.1 14,589.1 13,763.7 13,186.0 

• Growth -6.4% -6.9% -8.4% -7.0% -7.1% -6.2% -23.0% -5.8% -7.3% -6.9% -5.4% -5.7% -4.2%

• Share 7.7% 6.9% 5.9% 5.2% 4.4% 3.8% 3.0% 2.3% 1.9% 1.7% 1.5% 1.4% 1.2%

OUTDOOR 30,120.3 31,634.6 33,666.5 36,704.8 39,617.9 39,369.8 29,329.2 34,034.0 39,235.1 42,046.0 45,125.0 47,315.3 49,671.1 

• Growth 3.7% 5.0% 6.4% 9.0% 7.9% -0.6% -25.5% 16.0% 15.3% 7.2% 7.3% 4.9% 5.0%

• Share 6.6% 6.6% 6.6% 6.7% 6.6% 6.1% 4.6% 4.4% 4.6% 4.7% 4.7% 4.7% 4.6%

CINEMA 1,739.9 2,044.1 2,110.9 2,165.4 2,541.4 2,716.7 569.2 722.1 1,679.0 2,087.7 2,195.7 2,274.5 2,346.8 

• Growth -1.3% 17.5% 3.3% 2.6% 17.4% 6.9% -79.0% 26.9% 132.5% 24.3% 5.2% 3.6% 3.2%

• Share ------ ------ ------ ------ ------ ------ ------ ------ ------ ------ ------ ------ ------

DIGITAL 119,011.3 146,979.1 181,475.9 224,062.4 276,897.5 335,647.0 381,191.6 492,622.9 562,903.3 607,621.6 667,016.4 709,147.0 763,124.5 

• Growth 20.7% 23.5% 23.5% 23.5% 23.6% 21.2% 13.6% 29.2% 14.3% 7.9% 9.8% 6.3% 7.6%

• Share 25.9% 30.8% 35.5% 41.2% 46.4% 52.0% 60.0% 64.3% 66.2% 68.0% 69.1% 70.7% 71.4%

- SEARCH 62,090.5 70,861.3 81,112.2 93,722.6 108,528.9 122,322.4 128,283.0 162,098.0 185,500.9 198,949.1 216,050.8 227,370.6 243,903.2 

• Growth 19.9% 14.1% 14.5% 15.5% 15.8% 12.7% 4.9% 26.4% 14.4% 7.2% 8.6% 5.2% 7.3%

• Share 13.5% 14.9% 15.9% 17.2% 18.2% 19.0% 20.2% 21.2% 21.8% 22.3% 22.4% 22.7% 22.8%

- EX-SEARCH 56,920.8 76,117.8 100,363.7 130,339.8 168,368.6 213,324.6 252,908.6 330,524.9 377,402.4 408,672.5 450,965.6 481,776.3 519,221.3 

• Growth 21.7% 33.7% 31.9% 29.9% 29.2% 26.7% 18.6% 30.7% 14.2% 8.3% 10.3% 6.8% 7.8%

• Share 12.4% 16.0% 19.7% 24.0% 28.2% 33.1% 39.8% 43.2% 44.4% 45.7% 46.7% 48.0% 48.6%

TOTAL ADVERTISING $459,165.1 $476,707.2 $510,721.5 $543,841.6 $596,921.6 $644,884.6 $635,028.2 $765,647.3 $850,177.7 $893,762.9 $965,679.9 $1,002,857.6 $1,069,275.9 

• Growth 4.8% 3.8% 7.1% 6.5% 9.8% 8.0% -1.5% 20.6% 11.0% 5.1% 8.0% 3.8% 6.6%
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GroupM’s This Year Next Year is published twice a year with the goal of informing analysts 
and marketers of GroupM’s market observations. 

All rights reserved. This publication is protected by copyright. No part of it may be reproduced, 
stored in a retrieval system, or transmitted in any form, or by any means, electronic, 
mechanical, photocopying or otherwise, without written permission from the copyright owners. 
Every effort has been made to ensure the accuracy of the contents, but the publishers and 
copyright owners cannot accept liability in respect of errors or omissions. Readers will 
appreciate that the data is up-to-date only to the extent that its availability, compilation and 
printed schedules allowed and are subject to change.

GroupM is the world’s leading media investment company responsible for more than
$50B in annual media investment through agencies Mindshare, MediaCom, Wavemaker, 
Essence and m/SIX, as well as the outcomes-driven programmatic audience company,
Xaxis. GroupM’s portfolio includes Investment and Services, all united in vision to shape
the next era of media where advertising works better for people. By leveraging all the
benefits of scale, the company innovates, differentiates and generates sustained value
for our clients wherever they do business. 

Methodology: Approaches vary by market. Please contact GroupM for details.

Questions? Contact: Brian Wieser, brian.wieser@groupm.com
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