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PERFORMANCE 
SNAPSHOT

Measure key metrics vs. the 

median, best in class, or 

comparable peers to 

determine your digital 

health.

Convert ManageGrow Engage

% Users Direct Referrer

Median: 34%

Best in Class: 35%

% Users Search Referrer

Median: 37%

Best in Class: 42%

% Known Users

Median: 1.6%

Best in Class: 3.5%

% Returning Users

Median: 7.3%

Best in Class: 9.6%

Paywall Hit Rate

Median: 11.2%

Best in Class: 26.7%

Paywall Conversion Rate

Median: 0.21%

Best in Class: 0.60%

Conversions per 1M Users

Median: 470 / million

Best in Class:   1,172 / million

Digital-Only Churn Rate

Median:             2.92%/month

Best in Class:   1.97%/month

Digital-Only Subscriber Price

Median: $7.97/month

Best in Class: $13.11/month

% Digital-Only Subscribers

Median: 37.8%

Best in Class:     48.1%
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Visits Per User

Median: 1.6

Best in Class: 2.1
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% Users Social Referrer

Median: 23%

Best in Class: 18%
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Presenter Notes
Presentation Notes
Other big changes: known users went up for best in class publishers nearly 1%, reflecting the disparity between best performers following first party data strategy and the rest
% direct users when up from 30% and social referrers went down a few points but overall the ratios of how users get to websites remained consistent. No change in the search referrer. All traffic is down across all channels proportionally.
Digital only price continues to increase (as noted earlier)



KEY CHANGES 
FROM PRIOR 
REPORT

Convert

Conversions per 1M Users

Median: 470 / million

Best in Class:   1,172 / million
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Users Conversions Per 1M Users

Conversions per 1M Users 

declined from 511 / 1M to 

470 / 1M from Q4 2021 to Q1 

2022 (3-month avg.)

Conversion efficiency has 

fluctuated over the last 12 

months, following familiar 

seasonal patterns, and has 

returned to March 2021 levels.

Unique users have fluctuated 

as well and remain flat y-o-y. 

Conversions /1M Users

Mar. 2021:          472
Mar. 2022:          452
Q4 2021: 511
Q1 2022: 470



KEY CHANGES 
FROM PRIOR 
REPORT

Paywall Hit Rate grew from 

8.7% to 11.2% from Q4 2021 

to Q1 2022 (3-month avg.)

More users are hitting the 

paywall due to the 

implementation of premium 

content and tightening of 

metered paywalls.

Importantly, the Paywall 

Conversion Rate remains 

stable.

Convert

% Users Search Referrer

Median: 37%

Best in Class: 42%

% Returning Users

Median: 7.3%

Best in Class: 9.6%

Paywall Hit Rate

Median: 11.2%

Best in Class: 26.7%

Paywall Conversion Rate

Median: 0.21%

Best in Class: 0.60%

Conversions per 1M 
Users

Median: 470 / million

Best in Class:   1,172 / 
million

Digital-Only Subscriber 
Price

Median: $7.97/month

Best in Class: $13.11/month

% Digital-Only 
Subscribers

Median: 37.8%

Best in Class: 48.1%
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Visits Per User

Median: 1.6

Best in Class: 2.1
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% Users Social Referrer

Median: 23%

Best in Class: 18%
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Paywall Hit Rate Paywall Conversion Rate

Paywall Hit Rate

Mar. 2021: 7.1%
Mar. 2022: 10.8%
Q4 2021: 8.7%
Q1 2022: 11.2%
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Subscription Growth Retrospective 
December 2021
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Conversions

User Conversion Ratio

July 2021 – March 2022

• Recovery in engagement and 
growth in conversion ratio led to 
sustained gains in conversions for 
the first time since April 2020. 

• Conversion ratio and total 
conversions remain elevated.

January 2021 – June 2021

• Conversion ratio declined slightly.

• Conversions reached a low point 
but remained above 2019 baseline.

May 2020 – December 2020

• User conversion ratio continued to 
grow. 

• Despite growth in conversion ratio 
conversions declined due to 
decreased engagement and fewer 
total users. 

March 2020 – April 2020

• Unprecedented spike in digital 
subscription growth. 

• User conversion ratio spiked in April 
rather than March due to loosened 
content restrictions at the beginning 
of the pandemic (many publishers 
initially took down paywalls during 
the start of the pandemic). 

Pandemic Onset

Elevated Engagement
News Fatigue

Loss in Loyal Readers



0.6

0.8

1.0

1.2

1.4

1.6

1.8

Oct-19 Dec-19 Feb-20 Apr-20 Jun-20 Aug-20 Oct-20 Dec-20 Feb-21 Apr-21 Jun-21 Aug-21 Oct-21 Dec-21 Feb-22

Pageviews

Users

% Fanatic Users

Elevated Engagement

News Fatigue

Loss in Loyal Readers
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Engagement Retrospective 
December 2021

Pandemic Onset

July 2021 – March 2022

• Gains across engagement metrics 
for the first time since March 2020, 
coinciding with the rise of the delta 
variant. 

• Engagement remains low through 
Q1-2022. 

January 2021 – June 2021

• Users and pageviews dipped 
significantly below the 2019 
baseline.

• % of users who are highly engaged 
returned to baseline by the summer.  

May 2020 – December 2020

• Engagement remained at or above 
the 2019 baseline. 

• Total audience declined steadily, 
except in June, coinciding with 
mass protests.   

March 2020 – April 2020

• Unprecedented spike in 
engagement and information-
seeking. 

• A period of extremely high volatility 
began.
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