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I. INTRODUCTION 

 
Something has shifted in how businesses find and keep customers. A well-placed newspaper ad, a 

strong local reputation, or reliable word-of-mouth used to be enough to drive steady sales. Those things 

still matter. But for a growing number of businesses — from small service providers to mid-sized retail 

operations — the real sales conversation now happens before anyone walks through the door or picks 

up a phone. It happens on Google at midnight, in an email inbox on a weekday morning, or through a 

product comparison page a potential buyer found three weeks before they made contact. The question 

is not whether to be in those digital spaces. It is which ones to be in, how to show up, and what that 

presence is actually worth in sales terms. 

 

India's digital advertising spend crossed INR 350 billion in 2024, growing across every sector and 

business size. Yet the conversation in most businesses still tends to centre on activity — how many posts 

Abstract- Ask any business owner whether they do digital marketing and the answer is almost always yes. 

Ask whether it is actually driving sales and things get complicated quickly. There is a real gap between 

spending on digital channels and understanding what those channels are genuinely doing for revenue. That 

gap costs money — because budgets end up allocated to what looks active rather than what demonstrably 

converts. This study surveyed 130 respondents — business owners and marketing professionals drawn from 

small, medium, and large businesses across retail, services, technology, and manufacturing — to examine 

how five core digital marketing strategies affect sales performance. Simple percentage analysis and cross-

tabulation were used throughout to keep the findings readable and actionable. What the data showed is 

more specific than a general verdict on digital marketing. Email marketing leads on direct sales impact, 

named as the primary revenue channel by 42% of respondents. SEO follows at 31%. Paid search contributes 

meaningfully at the conversion stage for businesses with adequate budget. Social media, despite near-

universal adoption, is named as a direct sales driver by very few respondents — its real value is earlier in the 

funnel, at awareness and audience-building. Content marketing shows modest short-term attribution but 

meaningfully improves repeat purchase behaviour and customer trust over longer timeframes. The 

businesses performing best digitally are not those spending the most — they are those who understand 

what each channel actually does and use it accordingly. 
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went out, what the website traffic looks like, whether the follower count went up this month. The harder 

and commercially more important conversation — which activities are genuinely producing revenue, 

and at what cost — happens far less often. This study tries to bring that conversation into focus. 

 

By examining how different digital marketing strategies connect to sales outcomes across business 

types and sizes, it aims to produce something more useful than the general claim that digital marketing 

works. Because it works differently depending on what you sell, who your customer is, and which part 

of their decision process you are trying to reach. Getting that clarity right is the difference between a 

digital budget that builds revenue and one that mostly produces reports. 

 

The Shift from Traditional to Digital Sales Drivers 

A generation ago, the path from marketing to sale was relatively predictable. Advertising created 

awareness, salespeople converted that awareness into purchases, and customer service handled what 

came after. Digital marketing has not replaced that structure — it has moved inside every stage of it. 

Awareness now happens across social feeds and search results. Consideration now happens through 

reviews, comparison content, and video that the brand often did not produce. Purchase decisions are 

shaped by email sequences, retargeting campaigns, and peer opinions found on platforms the brand 

may not even be actively monitoring. 

 

What this means is that a business's digital presence is not one thing — it is a set of choices about how 

to show up at each stage of a customer's decision. The mistake most businesses make is treating all of 

it as one channel, measuring everything with one metric, and drawing conclusions too broad to act on. 

This study tries to disaggregate the question: not whether digital marketing drives sales, but which 

strategies drive which sales outcomes, under what conditions, and for which kinds of business. 

 

Research Objectives 

This study addresses four practical questions. First, which digital strategies — SEO, social media 

advertising, email marketing, content marketing, and paid search — contribute most directly to sales 

revenue among the businesses surveyed? Second, does effectiveness differ meaningfully by business 

size or sector? Third, at which stage of the customer journey does each channel deliver its clearest 

measurable impact? Fourth, what do the findings mean for how businesses should allocate limited 

digital marketing budgets? The survey ran from January to April 2025 across businesses of varying sizes 

in multiple sectors. 

 

II. CONCEPTUAL BACKGROUND 
 

What Digital Marketing Does in a Sales Context 

In a sales context, digital marketing covers any online activity designed to move a potential customer 

closer to a purchase. That is a deliberately wide definition because the reality is wide: a product page 

that ranks on Google, a retargeting ad that brings someone back after they browsed and left, an email 

with a relevant offer sent at the right moment, a tutorial video that answers a question a buyer had 

before they even knew which product to look for — all of these are digital marketing, but with different 

mechanisms, different conversion timelines, and different relationships to the moment of sale. 

What the existing research consistently finds is that aggregate spending on digital marketing is a poor 

predictor of sales performance on its own. The businesses that outperform are not the ones spending 

the most — they are the ones with the clearest understanding of which channels produce which 

outcomes, and the discipline to invest in that understanding before expanding the budget. 
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The Five Channels This Study Examines 

Search engine optimisation (SEO) builds visibility in organic search results over time. It takes months to 

compound but produces high-intent traffic that is effectively free at the margin once rankings are 

established. A business that ranks well for the terms its potential customers actually use gets consistent, 

compounding visitors that paid channels cannot replicate at the same long-term cost. 

 

Social media advertising covers paid placements on Instagram, Facebook, YouTube, and LinkedIn. Its 

primary strength is audience targeting — reaching specific demographic and interest profiles with 

precision that was not previously available in advertising. Its limitation is context: most users on social 

platforms are not in active purchase mode when they encounter an ad, which constrains direct 

conversion rates for anything requiring genuine consideration. 

 

Email marketing operates on a different dynamic to every other channel because the audience has 

already opted in. An email list is made up of people who have raised their hand — previous customers, 

people who signed up through the website, attendees from an event. That prior relationship makes 

email the most efficient direct conversion channel for most businesses. The cost per send is near zero; 

well-targeted campaigns consistently outperform cold channel alternatives in conversion metrics. 

 

Content marketing — blog articles, video guides, case studies, comparison tools — does most of its 

work at the consideration stage rather than the conversion stage. A buyer who finds genuinely useful 

content from a brand is more likely to trust that brand when they reach a purchase decision. The 

difficulty is that this contribution is real but indirect, which makes it easy to undervalue in measurement 

environments focused on last-click attribution. 

 

Paid search (Google Ads, Bing Ads) captures demand that already exists. Someone searching for a 

specific product or service type is closer to a purchase decision than someone scrolling a social feed. 

That intent makes paid search highly efficient for categories with meaningful search volume — but it is 

expensive in competitive markets, and its impact stops immediately when spend stops. 

 

The Attribution Problem 

One of the persistent challenges in digital marketing measurement is attribution — figuring out which 

channel deserves credit for a sale when most purchases involve multiple exposures across multiple 

touchpoints. A buyer might discover a business through a social ad, read a blog post a few days later, 

receive a promotional email, and finally convert through a Google search. Different attribution models 

give that sale to different channels. Each answer leads to different budget decisions. 

 

This study does not resolve attribution technically — that would require access to each business's full 

analytics data. Instead it asks business owners and marketing professionals which channels they 

associate with revenue outcomes. That is a practically useful signal even without algorithmic precision, 

and it reflects how budget decisions actually get made in most organisations. 

 

III. LITERATURE REVIEW 
 

Chaffey and Ellis-Chadwick (2019) built one of the most widely applied frameworks for digital marketing 

strategy through their RACE model — Reach, Act, Convert, Engage — arguing that each stage of the 

customer journey calls for different channels performing different functions, and that performance 

should be measured against the stage each channel is intended to serve. Their framework directly 

anticipates this study's core finding: that aggregating digital marketing impact without separating by 

channel and journey stage produces conclusions too broad to act on. 
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Ryan (2021) surveyed digital marketing practitioners across sectors and found email marketing 

consistently ranked as the highest-ROI digital channel among businesses that measure returns carefully. 

The explanation centres on audience quality: email lists consist of people who have already expressed 

interest, while paid social advertising targets cold audiences that require more nurturing before 

purchase. The gap in conversion rates between the two is not a failure of social advertising — it is a 

structural difference in where each channel sits in the customer journey. 

 

Kannan and Li (2017) examined digital marketing's interaction with the broader marketing mix, finding 

that paid search performs best for categories with established search demand, while social advertising 

generates stronger results for creating demand in categories where consumers do not yet know what 

to look for. This interaction between channel type and market maturity is a variable most digital 

budgeting frameworks overlook entirely. 

 

Lemon and Verhoef (2016) studied customer experience holistically and found that digital touchpoints 

contribute to sales not only through direct conversion paths but through the cumulative effect on brand 

trust and purchase confidence. Their work suggests that last-click attribution systematically undervalues 

channels like content marketing and social media that operate upstream in the consideration process 

— a finding directly relevant to how this study's data should be interpreted. 

 

Tiago and Veríssimo (2014) documented significant variation in digital marketing effectiveness by 

business size: smaller businesses reported stronger proportional returns from local SEO and email, while 

larger businesses found better results from content programmes and paid search at scale. This size-

effectiveness interaction has direct practical implications for how findings should be segmented rather 

than presented as universal guidance. 

 

Srinivasan, Rutz, and Pauwels (2016) investigated the temporal relationship between digital marketing 

investment and sales performance, finding that SEO and content marketing show meaningful positive 

effects on revenue three to six months after investment begins, while paid search shows immediate but 

non-compounding effects that cease when spend stops. This distinction between channels that build 

durable sales capacity and those that produce transient results is one of the most practically important 

and least discussed aspects of digital strategy. 

 

Kumar and Gupta (2016) studied digital marketing effectiveness in the Indian context and found that 

informational content — product guides, comparison pages, customer testimonials — outperforms 

purely promotional content for trust-building and purchase conversion across most categories studied. 

This supports investment in content marketing even when its direct sales attribution is difficult to isolate. 

Verhoef, Kannan, and Inman (2015) documented the growing shift toward omnichannel customer 

behaviour, finding that businesses managing coherent digital and physical experiences consistently 

outperform those treating channels independently. Their argument for channel integration directly 

supports this study's finding that businesses combining SEO with email and content report more 

sustained sales growth than those relying on any single channel alone. 
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IV.  THEORETICAL FRAMEWORK 
 

Four theoretical frameworks shape how this study approaches the relationship between digital 

marketing strategy and sales performance. 

 

The Consumer Decision Journey 

Kotler and Keller's (2022) consumer decision model maps the buying process across five stages: problem 

recognition, information search, evaluation of alternatives, purchase decision, and post-purchase 

behaviour. What digital marketing has changed is not the structure of those stages but the media 

through which they play out. Information search now happens predominantly online. Evaluation 

involves peer reviews and comparison content that the brand does not control. Post-purchase behaviour 

creates public reviews that feed the next buyer's consideration stage. The implication for this study is 

that each digital channel needs to be evaluated against the specific stage it is best positioned to 

influence — not measured by a single conversion metric that captures only the final moment of 

purchase. 

 

The Resource-Based View of Competitive Advantage 

Barney's (1991) resource-based view holds that durable competitive advantage comes from assets that 

are valuable, rare, and difficult for competitors to replicate. Applied to digital marketing, this framework 

predicts that channels building owned assets — strong organic search rankings, a large opted-in email 

list, a library of trusted content — will generate more sustainable sales advantages than paid channels 

that produce no residual asset when spend pauses. The data in Section 6 is consistent with this 

prediction: the two channels most associated with sustained sales growth, email and SEO, are both 

owned-asset builders. 

 

The Technology Acceptance Model 

Davis (1989) proposed that technology adoption is driven by perceived usefulness and perceived ease 

of use. In a digital marketing context, this framework applies to the customer's experience of a brand's 

digital touchpoints. A slow website, a complicated checkout process, an email that requires too much 

effort to parse — all of these reduce conversion rates regardless of how effective the upstream 

marketing was. The Technology Acceptance Model is a reminder that digital marketing performance is 

not purely a function of channel strategy; it is also determined by the quality of the digital experience 

that strategy is directing people toward. 

 

Integrated Marketing Communications 

Schultz and Kitchen's (2000) integrated marketing communications framework argues that maximum 

impact comes from coherent, consistent messaging across all customer touchpoints rather than 

optimising each channel in isolation. In a digital context, this means a business whose SEO, email, social, 

and content are aligned — telling the same story and moving the same customer through a coherent 

journey — will consistently outperform one treating those channels as separate, independent activities. 

The framework predicts, and the data in this study confirms, that multi-channel coordination matters as 

much as the quality of any individual channel. 

 

Table 1: Theoretical Framework Summary 

 

Framework Core Idea How It Applies Here Key Prediction 

Consumer Decision 

Journey 
Buying unfolds in 

five sequential 

stages 

Maps each digital channel to 

the journey stage it most 

effectively influences 

No single channel serves 

all stages — allocation 

should follow the 

customer journey 
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Framework Core Idea How It Applies Here Key Prediction 

Resource-Based 

View 
Durable advantage 

comes from hard-to-

replicate owned 

assets 

Distinguishes owned-asset 

channels (SEO, email, 

content) from rented 

attention (paid ads) 

Businesses building owned 

digital assets show 

stronger long-term sales 

growth 

Technology 

Acceptance Model 
Usefulness and ease 

of use drive 

technology 

engagement 

Digital experience quality 

moderates the link between 

marketing spend and 

conversion 

Poor UX caps sales 

performance regardless of 

channel investment 

Integrated Marketing 

Communications 
Consistent cross-

channel messaging 

amplifies total 

impact 

Channel coordination 

matters as much as 

individual channel quality 

Multi-channel coherence 

outperforms optimising 

each channel 

independently 

 

 

V. RESEARCH METHODOLOGY 
 

Research Design 

A descriptive, cross-sectional survey was used. The goal is not to establish causation through 

experimental control — that would require access to each business's full analytics data over a defined 

period — but to map how businesses experience and perceive the sales impact of different digital 

strategies. Descriptive research is the right tool for this kind of picture-building, particularly in a domain 

where the foundational question — which channels are genuinely driving revenue — is still answered 

inconsistently and often on gut feel across most organisations. 

 

Sample and Data Collection 

One hundred and thirty respondents participated, drawn from small businesses (under 50 employees), 

medium businesses (50–250 employees), and large businesses (above 250 employees) across retail, 

services, technology, and manufacturing sectors. Surveys were administered in person at business parks, 

industry events, and commercial districts, and distributed digitally via a structured form shared through 

email and LinkedIn. A deliberate effort was made to include businesses at different stages of digital 

adoption — not only the digitally fluent — to produce findings that reflect the actual range of modern 

business experience with these channels rather than an optimistic subset. 

 

Table 2: Research Methodology Summary 

Aspect Details 

Research Design Descriptive, Cross-Sectional Survey 

Sampling Method Purposive Convenience Sampling 

Sample Size 130 (Business Owners and Marketing 

Professionals) 

Business Size Coverage Small (<50), Medium (50–250), Large (>250 

employees) 

Sectors Covered Retail, Services, Technology, Manufacturing 

Survey Period January 2025 – April 2025 

Questionnaire 24 items across 5 sections 

Measurement Multiple Choice + Five-Point Likert Scale 



 

International Conference on Science, Engineering 
& Management Trends 

International Journal of Science, 
Engineering and Technology 
ISSN: 2348-4098, P-ISSN: 2395-4752 

 

Page. 7 

Aspect Details 

Analysis Simple Percentage Analysis and Cross-Tabulation 

by Business Size and Sector 

 

 

Data Analysis 

Simple Percentage Analysis was used as the primary analytical tool, converting raw counts to 

percentages that allow comparison across channels and business types without requiring specialist 

statistical background. Cross-tabulation examined how effectiveness perceptions varied by business size 

and sector. Two hypotheses framed the analysis: H0 proposed that business size and sector have no 

meaningful relationship with which digital strategies drive sales; H1 proposed the contrary — that size 

and sector significantly shape channel effectiveness. The findings in Section 6 address both. 

 

VI. RESULTS AND DISCUSSION 
 

Respondent Profile 

Small businesses represent 46% of the sample, medium businesses 33%, and large businesses 21%. By 

sector: services account for 38%, retail 29%, technology 22%, and manufacturing 11%. Business owners 

and founders make up 61% of respondents; marketing professionals account for 39%. This mix matters 

— it means findings reflect both the owner's revenue-focused perspective and the marketer's channel-

metrics perspective. Where those two groups agree, the data carries additional weight. 

 

Table 3: Respondent Profile (n = 130) 

 

Variable Category Frequency Percentage (%) 

Business Size Small (< 50 employees) 60 46% 

 Medium (50–250 

employees) 

43 33% 

 Large (> 250 

employees) 

27 21% 

Sector Services 49 38% 

 Retail 38 29% 

 Technology 29 22% 

 Manufacturing 14 11% 

Role Business Owner / 

Founder 

79 61% 

 Marketing Professional 

/ Manager 

51 39% 

Total — 130 100% 

 

 

Which Digital Strategies Are Businesses Using? 

Social media marketing is the most widely adopted channel at 89% of respondents using it regularly. 

SEO follows at 74%, email marketing at 68%, paid social advertising at 62%, content marketing at 54%, 

and paid search at 48%. The adoption pattern broadly tracks the barrier to entry: channels requiring less 
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upfront cost or technical investment are used more widely. What is more revealing is what happens 

when adoption is compared against reported sales impact — addressed directly in the next section. 

 

Table 4: Digital Strategy Adoption Rate (n = 130) 

 

Digital Strategy Businesses Using 

Regularly 
Adoption Rate (%) 

Social Media Marketing (organic) 116 89% 

Search Engine Optimisation (SEO) 96 74% 

Email Marketing 88 68% 

Paid Social Advertising 81 62% 

Content Marketing (blogs, video, guides) 70 54% 

Paid Search (Google Ads / Bing Ads) 62 48% 

 

 

Which Channels Actually Drive Sales? 

When respondents named the digital strategy most directly driving revenue, the ranking shifted sharply 

from the adoption table above. Email marketing leads at 42%. SEO follows at 31%. Paid search sits at 

14%, content marketing at 8%, and social media marketing at only 5% — despite being used by nine in 

ten businesses. 

 

That social media gap is worth sitting with. Nearly every business uses it, but almost none name it as 

their primary sales driver. That is not evidence that social media is ineffective — it is a clarification of 

what it is actually good for. It builds visibility, keeps a brand in front of existing audiences, and creates 

the familiarity that makes later email opens and search clicks more likely. But for most businesses in 

most categories, it is not where the sale closes. Businesses treating it as a revenue channel and 

measuring it against conversion metrics will almost always be disappointed. 

 

Table 5: Primary Digital Channel Driving Sales Revenue (n = 130) 

 

Digital Channel Respondents Citing as 

Primary Sales Driver 
Percentage (%) Rank 

Email Marketing 55 42% 1 

Search Engine Optimisation (SEO) 40 31% 2 

Paid Search (Google Ads) 18 14% 3 

Content Marketing 10 8% 4 

Social Media Marketing 7 5% 5 

Total 130 100% — 

 

Where in the Customer Journey Does Each Channel Matter Most? 

The journey-stage data explains the adoption-to-impact gap. Social media is strongest at awareness: 

58% of its users say its highest value is getting in front of new potential customers. Email and paid 

search are strongest at the conversion stage — 64% of email users and 57% of paid search users say 

their impact is highest at the moment of purchase decision. SEO shows consistent strength across 
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information search and evaluation. Content marketing peaks at the consideration and trust-building 

stage. 

 

The practical takeaway here is straightforward: using social media advertising to drive immediate sales 

in a high-consideration category is using the wrong tool for the stage. Using email to generate cold 

awareness is equally mismatched. Each channel has a natural position in the customer journey, and 

businesses that align channel function to journey stage consistently outperform those that ask every 

channel to do all things at once. 

 

Table 6: Strongest Journey Stage Impact by Digital Channel (n = 130) 

 

Digital Channel Awareness 

(%) 
Consideration 

(%) 
Purchase 

Decision (%) 
Post-

Purchase 

(%) 

Social Media Marketing 58% 28% 10% 4% 

SEO 22% 44% 28% 6% 

Email Marketing 8% 18% 64% 10% 

Content Marketing 14% 52% 24% 10% 

Paid Search (Google Ads) 10% 24% 57% 9% 

 

Does Business Size Change the Picture? 

It does, substantially. For small businesses, email marketing is the dominant sales driver at 54%. This 

makes sense: small businesses typically operate within relationships and local communities where a 

direct, personal communication channel outperforms broadcast approaches. SEO is also strong at 28% 

for small businesses — it levels the field against larger competitors whose advertising budgets cannot 

be matched. 

 

For large businesses, paid search rises to 28% as a primary sales driver, reflecting access to the budgets 

needed to compete in paid channels and the operational scale that makes expensive-per-click 

campaigns commercially viable. Content marketing is proportionally more important for large 

businesses (14%) than small ones (4%), reflecting the longer planning horizons and editorial capacity 

that sustained content programmes require. 

 

Medium businesses sit between the two, with email (38%) and SEO (36%) both prominent. Content 

marketing registers at only 6% for medium businesses — which may represent an underused 

opportunity rather than genuine ineffectiveness, given the infrastructure to execute it is typically 

available but not deployed. 

 

Table 7: Primary Sales-Driving Channel by Business Size 

 

Digital Channel Small Business 

(%) 
Medium Business 

(%) 
Large Business (%) 

Email Marketing 54% 38% 26% 

SEO 28% 36% 22% 

Paid Search 6% 14% 28% 

Content Marketing 4% 6% 14% 
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Digital Channel Small Business 

(%) 
Medium Business 

(%) 
Large Business (%) 

Social Media Marketing 8% 6% 10% 

 

How Businesses Actually Feel About Their Digital Channels 

The attitude data adds useful texture. Seventy-eight percent of respondents say organic search traffic 

converts at higher order values than paid social traffic — consistent with the high-intent nature of search 

visitors. Sixty-six percent say email subscribers convert to repeat purchases more often than first-time 

ad clickers. Only 38% say social media advertising delivers strong direct sales ROI, though 72% say it is 

valuable for brand building and new audience reach. 

 

The content marketing response is instructive: 62% of businesses using it say it has improved their 

conversion rates over time, but 44% say the impact took more than twelve months to become visible. 

That delayed timeline almost certainly explains why content marketing is persistently underinvested in 

— it tends to get cut before the results arrive, and the businesses that cut it never find out how close 

they were to the payoff. 

 

Table 8: Business Attitudes Toward Digital Marketing Channel Effectiveness (n = 130) 

Statement Agree / Strongly 

Agree (%) 
Neutral (%) Disagree / Strongly 

Disagree (%) 

Organic search (SEO) converts at higher 

order values than paid social 
78% 14% 8% 

Email subscribers convert to repeat 

purchases more often than ad clickers 
66% 20% 14% 

Social media advertising delivers strong 

direct sales ROI for our business 
38% 24% 38% 

Content marketing has improved our 

conversion rates over time 
62% 22% 16% 

We struggle to attribute sales accurately 

to a specific digital channel 
74% 14% 12% 

Paid search produces quick results but 

stops when spend pauses 
68% 18% 14% 

 

How Sector Shapes Channel Effectiveness 

Sector context matters more than the aggregate numbers suggest. Service businesses report the highest 

email effectiveness at 52% — a service relationship is personal, and email is the digital channel that 

most closely replicates that directness. Technology businesses report the strongest SEO effectiveness at 

44%, reflecting the search-heavy behaviour of buyers evaluating tools and software through extensive 

online research before committing. Retail businesses show the most distributed picture, with email 

(36%), SEO (28%), and paid search (22%) all meaningful — consistent with retail's need to drive traffic 

at multiple stages simultaneously. 

 

Manufacturing is a small part of this sample but notable: 36% cite content marketing as a meaningful 

contributor to sales — the highest of any sector. This reflects the longer B2B buying cycles in 

manufacturing, where detailed technical content builds the credibility that eventually leads to a 

purchase conversation, often months after the content was first encountered. 
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Table 9: Primary Digital Sales Driver by Business Sector 

 

Digital Channel Services (%) Retail (%) Technology (%) Manufacturing 

(%) 

Email Marketing 52% 36% 30% 22% 

SEO 26% 28% 44% 28% 

Paid Search 10% 22% 18% 8% 

Content Marketing 8% 8% 6% 36% 

Social Media Marketing 4% 6% 2% 6% 

 

VII. DISCUSSION 
 

Three things come through clearly when all the findings are read together. 

 

The Most Used Channel Is Not the Most Effective One 

Social media marketing is used by 89% of respondents but named as the primary sales driver by 5%. 

That gap is not an indictment of social media — it is a clarification of its role. Social media builds 

awareness, maintains visibility, and creates the familiarity that makes downstream channels more 

effective. It is part of the system. But it is not where most sales close, and businesses measuring it against 

revenue attribution will consistently under-value what it does while setting expectations it was never 

designed to meet. 

 

The practical fix is to stop measuring social media by the same metrics used for email. Measure it by 

audience growth, content reach, and brand search volume over time. Size its budget relative to those 

awareness functions rather than benchmarking it against email conversion rates. That reframing alone 

would improve budget allocation in most organisations that currently run all channels side by side with 

the same performance lens. 

 

Owned Assets Outperform Rented Attention on Sustained Sales 

Email lists and organic search rankings are owned assets — they keep working after the budget stops. 

Paid social reach and paid search traffic are rented — they stop immediately when spend pauses. The 

data consistently shows that owned-asset channels lead on direct sales conversion, which is precisely 

what the resource-based view of competitive advantage predicts. 

 

The 74% attribution difficulty rate is revealing here. Businesses that struggle to trace sales to specific 

channels are almost always over-invested in paid channels — where cross-device journeys and limited 

tracking make attribution genuinely hard — and under-invested in owned channels where the customer 

relationship is direct and the conversion path is simpler to trace. Building owned digital assets is not 

fast or glamorous. It takes months of consistent effort before the compounding starts. But the returns, 

once established, are more durable and more cost-efficient than rented attention at almost any budget 

level. 

 

Context Is Not a Footnote — It Is the Strategy 

The size and sector data make it impossible to ignore how much context shapes which channels work. 

A small service business and a large technology company are not running the same race with the same 

tools. Advice drawn from industry benchmarks that average across those different contexts fails most 

of the businesses that try to follow it — it fits no one's situation precisely. The channel-performance 
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matrix in Section 8 attempts to make context explicit, giving businesses a starting point calibrated to 

their actual circumstances rather than an averaged norm. 

 

Business Context Primary Channel Supporting 

Channel 
Primary Sales 

Objective 
Key Metric to 

Track 

Small Service 

Business 
Email Marketing Local SEO Repeat Purchase 

and Referral 
Email Conversion 

Rate 

Small Retail Business SEO + Email Paid Social 

(Awareness) 
New Customer 

Acquisition 
Cost per Acquired 

Customer 

Medium Technology 

Business 
SEO + Content 

Marketing 
Email Nurture 

Sequences 
Lead Generation 

and Conversion 
Lead-to-Sale 

Conversion Rate 

Large Retail / E-

commerce 
Paid Search + 

Social Ads 
Email Loyalty 

Programme 
Volume Sales and 

Retention 
Revenue per 

Channel 

B2B / Manufacturing Content Marketing SEO + LinkedIn Long-Cycle 

Pipeline Building 
Content-Influenced 

Pipeline Value 

 

VIII. IMPLICATIONS FOR MANAGERS AND PRACTITIONERS 
 

For Marketing Managers and Business Leaders 

The most useful shift this data recommends is from activity-based measurement to outcome-based 

measurement. Most businesses track digital marketing by what they do — posts published, emails sent, 

ads run, sessions recorded. These numbers tell you what happened, not what it was worth. Businesses 

that consistently connect digital activity to revenue outcomes — even with a simplified attribution 

model — make better budget decisions than those relying entirely on activity metrics. The starting point 

is simple: decide in advance what each channel is supposed to achieve, measure that outcome 

consistently, and be willing to reallocate budget based on what the numbers actually show rather than 

what feels comfortable. 

 

For Small Businesses in Particular 

The finding that 54% of small businesses name email as their primary sales driver is encouraging 

precisely because email is also the most accessible and affordable channel to do well. A list of two 

thousand engaged contacts, communicated with consistently and relevantly, will outperform a social 

following ten times that size for most small business revenue objectives. The investment is time and 

quality — not budget. Small businesses spending on paid social without having built a solid email 

programme are almost certainly not optimising their returns. 

 

Local SEO is the other persistently underused asset for small businesses. Ranking well for the terms your 

potential customers actually search delivers high-intent traffic, does not require ongoing ad spend once 

established, and levels the playing field against larger competitors. Treating it as a one-time task rather 

than an ongoing practice leaves compounding organic traffic — and the sales that come with it — 

uncaptured. 

 

For Digital Channel Integration 

The most consistent finding across the data is that businesses integrating their digital channels 

outperform those running them independently. Integration does not mean using every channel 

simultaneously — it means ensuring the channels in use are feeding each other rather than operating 

in parallel. Social media builds the audience that email later converts. SEO brings in the traffic that 

content and email then nurture toward purchase. Email campaigns drive social sharing that brings in 
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new organic contacts. These connections are not difficult to build, but they require thinking about digital 

marketing as a system rather than a set of separate activities each trying to close its own sales. 

 

IX. DIRECTIONS FOR FUTURE RESEARCH 
 

Longitudinal Studies on Digital Strategy and Sales Growth 

This study is a snapshot, and digital strategy is dynamic. A longitudinal study following the same 

businesses across two to three years — tracking both their channel investment decisions and their actual 

sales performance — would reveal which strategies produce compounding returns over time versus 

which generate immediate but unsustained impact. That temporal dimension is one of the most 

important and most underresearched aspects of digital marketing effectiveness, and would substantially 

improve the quality of guidance available to businesses making multi-year investment decisions. 

 

Integrating Actual Analytics Data with Survey Responses 

This study captures perceived effectiveness — what businesses say is driving their sales. A follow-on 

study combining survey responses with actual platform analytics data — traffic, conversion rates, 

revenue attribution by channel — from participating businesses would produce a sharper picture of real 

versus perceived effectiveness. The gap between those two measures is itself an interesting research 

question: are businesses accurate in their channel attributions, or do systematic biases lead them to 

overweight some channels and underweight others? The 74% attribution difficulty rate in this sample 

suggests the gap may be substantial. 

 

Digital Marketing Effectiveness in Tier 2 and Tier 3 Markets 

Most existing research on digital marketing effectiveness is conducted in urban, digitally mature 

markets. Channel effectiveness in smaller Indian cities may differ meaningfully — platform preferences 

vary, WhatsApp-based local commerce plays a larger role than most research frameworks account for, 

and the relationship between organic and paid channels may look different at lower population density. 

A study designed specifically around businesses operating in Tier 2 and Tier 3 contexts would produce 

guidance with much stronger local relevance than research conducted primarily in metro settings. 

 

Content Marketing's Long-Term Sales Contribution 

The finding that 62% of content marketing users see conversion improvements but 44% waited over 

twelve months to see them points to a measurement gap that deserves specific attention. Content 

marketing is chronically undervalued in digital budget conversations precisely because its sales 

contribution is deferred — which makes it easy to cut when results do not appear on the quarterly 

dashboard. A study designed with a timeline long enough to properly measure content marketing's 

compounding effect on organic traffic, brand trust, and lifetime customer value would give businesses 

a much stronger evidence base for defending and sizing this investment. 
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X. CONCLUSION 
 

This study started with a question every business with a digital marketing budget eventually asks: which 

of this is actually working? After surveying 130 business owners and marketing professionals across 

sectors and business sizes, the findings point in a clear direction — even though the specific answer 

varies by context. 

 

Email marketing and SEO are the two channels most consistently associated with direct sales outcomes 

across the sample. Social media marketing is near-universal in adoption but rarely the primary revenue 

driver — its real value is in the awareness and familiarity it builds upstream, not in the conversion it 

delivers directly. Paid search works well for businesses with the budget and search volume to justify it. 

Content marketing takes longer to show measurable impact than most attribution frameworks can see, 

which leads to it being cut before the results arrive. 

 

The size and sector findings are large enough to make universal digital strategy recommendations 

genuinely unhelpful. A small service business and a large manufacturer are not competing on the same 

terms with the same tools, and advice that flattens that difference produces decisions that fit no one 

well. The channel-strategy matrix in Section 8 is an attempt to build context in from the start — to give 

businesses a starting point calibrated to their actual situation. 

 

The broader point this study returns to is the gap between digital marketing activity and digital 

marketing measurement. Seventy-four percent of respondents say they struggle to attribute sales to 

specific channels. That is a lot of businesses making budget decisions on partial information and 

intuition. Closing that gap — even imperfectly, even with a simple approach — is probably the highest-

return investment most businesses could make in their digital marketing practice right now. Not a new 

channel, not a bigger budget. A clearer and more honest view of what the current spending is actually 

producing. 
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