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What does 
H2 2020 hold for 

India’s AdEx?
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The only forum brave enough to predict 
the impact of COVID on 2020 AdEx!



AdEx has collapsed by as much as 65% because 
of COVID-19 in Q2. Significantly, AdEx had also 

contracted by 8% in Q1. In absolute terms, it means an 
unprecedented drop of almost Rs 14,000 crore from 
Rs 35,110 crore in H1’19 to Rs 21,298 crore in H1 2020. 

Drops are much higher for traditional media

ADEX CONTRACTS 
IN Q1 AND 

COLLAPSES IN Q2
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While the Government of India has done an 
excellent job of controlling the pandemic in 
India, the unfortunate consequence has been 
the collapse of the Indian economy and AdEx. 

Both these factors are well known; perhaps what is not so well 
known is the extent of the carnage in Indian AdEx compared 
to the rest of the Indian economy, and that Indian AdEx had, in 
fact, de-grown in Q1 even before COVID-19 hit the economy.

Our mid-year report estimates that in 2020 H1, total AdEx 
has de-grown by 39% and the traditional medium has de-grown 
by 47%. However, the drop is significantly higher for Q2, when 
AdEx de-grew by a whopping 65%. Also, traditional media de-
grew by as much as 71% in Q2.  Television and Digital seem to be 
bouncing back in June and July, but other mediums like Print, 
Cinema and Outdoor have not been so fortunate.

Last year for Television, the Indian Premier League (IPL), ICC 
World Cup and Elections in Q2’19 contributed around Rs 3,000 
crore (34% to the TV AdEx in Q2’19). However, the pandemic 
removed both these money-spinners from the AMJ quarter this 
year, which has added to the decline.

In absolute terms, AdEx has de-grown from Rs 35,110 crore 
in H1’19 to Rs 21,298 crore in H1 2020, a drop of almost Rs 
14,000 crore. AdEx has not seen a drop as dramatic as this, 
in anyone’s living memory. Traditional media de-grew by more 
than 40% in H1.  Digital media, the reigning driver of growth of 
AdEx in recent years, too suffered, but got by with a mere 7% de-
growth. 

In AMJ ‘20, Print de-grew by almost 80%, Radio by 90% and 
Cinema and OOH recorded virtually no billings. Digital, both in 
H1 ‘20 and Q2 ‘20 now accounts for as much 30% share of AdEx, 
versus 23% share in 2019, making it easily the second largest 
medium after TV. Television continued to lead the pack with a 
share of 38% in H1.

In AMJ’20, TV and Digital together account for 80% market 
share while Print registered a mere 18% share. Radio came down 
to 1%, and OOH and Cinema were virtually ‘nil’.

For Indian AdEx, the months of April and May were the worst 
ever when TV suffered despite breaking records in viewership 
and time spent by audience, notwithstanding the dearth of 
original content. Even lucrative discounts offered by many 
broadcasters failed to bring advertisers back and we saw more 
than half the usual number of advertisers disappear  from  Print 
and Radio and a quarter from TV compared to normal times, in 
these three months.

In terms of category growth, while every category shows a drop, 
Telecom, Travel, Clothing, Fashion and Durables were the worst 
hit. FMCG predictably showed up to be most resilient and its share 
moved up to 38% compared to 33% it had in the full year 2019.

MID-YEAR REVIEW
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INDIAN ADVERTISING 
MARKET IN JAN-JUNE 

IN LAST 3 YEARS
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INDIAN ADVERTISING 
MARKET IN AMJ IN 

LAST 3 YEARS
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No of Active 
Advertisers

2020 
Apr

2020 
May

2020 
June

2020 
AMJ

2019 
AMJ

2019 
Jan - Dec

Growth% 
2020/19 

AMJ ( Q2 )

2089 2168 2068 3567 4738 10679 -25%

2269 14723 16524 28608 70801 192776 -60%

697 775 1218 1979 3900 10669 -49%

Created by Rahmat Hidayat
from the Noun Project

CATEGORY CONTRIBUTION & CATEGORY GROWTH 
ACROSS TV + PRINT + RADIO IN H1’20

ACTIVE ADVERTISERS

FMCG
Auto

Education
E – Commerce

BFSI
Telecom 

Real Estate & Home Improvement
HH Durables

Retail
Clothing Fashion Jewellery

Corporate
Travel & Tourism

Alcoholic Beverages
Others

TOTAL

5334
1139
943
813
602
591
538
516
345
307
257
134
62

2308

13889

38%
8%
7%
6%
4%
4%
4%
4%
2%
2%
2%
1%
0%
17%

100%

-29%
-54%
-43%
-38%
-33%
-77%
-53%
-60%
-56%
-62%
-25%
-71%
-68%
-51%

-47%

TV + Print + Radio - H1’20

Product Category

Category Contribution

in %

Category 
Growth %

H1’20/ H1’19In Rs Crore

Created by DinosoftLab
from the Noun Project

Created by unlimicon
from the Noun Project

MID-YEAR REVIEW

#PMAR-H1’20   9  



TV

It is no consolation to our TV media barons 
that the medium suffered least damage 
among traditional mediums in H1 ‘20. 
However, what should bring cheer to them 
is that TV was the first to show signs of 
quick recovery – though TV dropped by 
more than 40% in H1’20 with a total AdEx 
of Rs 8,084 crore, it registered a share of 
38% of the advertising pie

LEAST 
DAMAGE. 
QUICK 
RECOVERY

TV Advertising Market  
in Jan-June in Last 3 Years

Growth % 
2020/19 -43%

`11890 
crore

`14199 
crore

`8084 
crore

H1’18 H1’19 H1’20
% Share % Share % Share

41% 40% 38%

U
nderstandably because of the 
enforced lockdown and work-from-
home policies, the AMJ quarter ’20 
has seen a spike in TV consumption 

despite there not being original content on TV. 
However this rise in viewership has not 

translated into TV AdEx.
Unfortunately, the close-down of the 

economy did not enable broadcasters to 
monetise this increase in viewership. TV 
AdEx dropped more than 60% in Q2 ‘20. It is 
significant that the FCT drop on TV was much 
less. This disparity is primarily due to the fact 
that broadcasters offered handsome discounts 
to large and regular advertisers. This de-
growth is not only because of absence of tent-
pole properties like IPL and World Cup. Even 
without them, the drop in Q2 ‘20 over Q2 ‘19 

MID-YEAR REVIEW
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TV Advertising Market 
in AMJ in Last 3 Years

TV Advertising Market 
in JFM in Last 3 years

Growth % 
2020/19 -61% Growth % 

2020/19 -13%

`6275 
crore `5615 

crore

`8815 
crore

`5384 
crore`3423 

crore
`4661 
crore

AMJ’18 JFM’18AMJ’19 JFM’19AMJ’20 JFM’20
% Share % Share% Share % Share% Share % Share

42% 39%46% 34%51% 32%

MID-YEAR REVIEW

was as much as 42%.  
The sharp drop is on account of the fact that 

many advertisers, 1171 to be precise, skipped 
advertising altogether and many large advertisers 
who continued to advertise brought down their 
advertising budgets.

TV has been the first to get off the block and 
June has brought in cheer for TV AdEx, signifying 
that some categories cannot afford to stay away 
from TV advertising for too long to sustain their 
shares and for fear of losing share to competition. 
This is also an indication that advertisers have 
confidence that demand will revive and advertising 
can play a big role in fuelling it. This revival has 
sustained in July and indications are that it will do 
so also in August.  

It is also significant to note that TV AdEx in JFM 
quarter, pre-COVID, registered a decline of as much 

TV

as 13% in Q1’20, which does not reflect well on the 
state of our economy, pre-COVID.

As a result, TV dropped by more than 40% 
in H1’20 with a total AdEx of Rs 8,084 crore and 
registered a share of 38% of the advertising pie, 
though its share was as high as 51% in Q2 ‘20, 
because of absence in spends in other traditional 
media. 

FMCG increased its dominance in TV AdEx 
with a share of 56%, higher than the 2019 figure of 
49%. This is primarily due to increase in advertising 
by newer COVID categories in personal hygiene, 
such as sanitiser, hand wash liquids, disinfectant 
sprays and multiple products related to immunity 
building.

E-commerce including OTT and other social 
media platforms also contributed to 8% in the 
overall TV pie. 
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CATEGORY CONTRIBUTION & 
CATEGORY GROWTH ACROSS TV  IN H1’20

TV – GENRE-WISE 
CONTRIBUTION

FMCG
E – Commerce

Telecom 
Auto

HH Durables
BFSI

Real Estate & Home Improvement
Corporate

Clothing Fashion Jewellery
Education

Alcoholic Beverages
Retail

Travel & Tourism
Others

TOTAL

Hindi Mainline GEC
Hindi Secondline GEC

Hindi Movies
Music
News
Kids

Sports
Bengali Regional

Eng Niche
Infotainment

Kannada Regional
Malayalam Regional

Marathi Regional
Movies Eng

Tamil Regional
Telugu Regional

Others
TOTAL

4499
623
539
386
377
219
213
127
116
105
58
53
26
741

8084

1200 - 1400
800 - 900
450 - 550
150 - 250
750 - 900
200 - 250
400 - 600
350 - 450
75 - 125
75 - 125

350 - 450
300 - 400
350 - 450
75 - 125

600 - 800
450 - 600
600 - 700

8084 

56%
8%
7%
5%
5%
3%
3%
2%
1%
1%
1%
1%
0%
9%

100%

-11%
-19%
-13%
-44%
-6%
-15%
-17%
-11%
-31%
-16%
-17%
-19%
0%

-41%
-16%
-23%
0%

-13%

-26%
-24%
-76%
-66%
-57%
-42%
-51%
-24%
-62%
-37%
-69%
-61%
-87%
-29%

-43%

-28%
-23%
-28%
-64%
-10%
-25%
-15%
-26%
-29%
-18%
-27%
-29%
-2%
-41%
-29%
-31%
-2%
-21%

TV  - H1’20

Genres

Product Category

Category Contribution

Approx 
Revenue in

FCT 
Growth

in %

H1’20 / 19

Category 
Growth %

FCT 
Growth

H1’20/ H1’19

Q2’20 / Q2’19

In Rs Crores

Rs Crores

TV

MID-YEAR REVIEW
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TV

MID-YEAR REVIEW

No of Active 
Advertisers

2020 
Apr

2020 
May

2020 
June

2020 2019 
AMJ

2019 
Jan - Dec

Growth% 
2020/19 

AMJ ( Q2 )

2089 2168 2068 3567 4738 10679 -25%
Created by Rahmat Hidayat
from the Noun Project

AVG WEEKLY GRPS

GENRE MARKET Q2'19 Q1'20 Q2'20 GROWTH %

GEC – 1 HSM 391 404 301 -25%

GEC – 2 HSM 468 556 664 20%

HINDI MOVIES HSM 666 724 905 25%

HINDI NEWS HSM 204 258 387 50%

HINDI MUSIC HSM 209 184 177 -4%

KIDS HSM 170 181 236 30%

MARATHI REGIONALS MAHA 1241 1318 1220 -7%

TAMIL REGIONALS TN 4246 4401 4907 11%

TELUGU REGIONALS AP 4293 4435 4376 -1%

KANNADA REGIONALS KARN 3260 3276 3315 1%

MALAYALAM REGIONALS KERALA 3236 3451 3635 5%

BENGALI REGIONAL WB 1943 2133 1988 -7%

Interestingly, every category showed de-growth 
in H1’20 with highest drop being witnessed in Travel, 
Tourism, Telecom, Beverages, Auto & Durables. 
The least drop was observed in FMCG, Corporate 
advertisements and e-commerce.

An analysis of FCT beamed by various genres shows 
that all genres have de-grown by at least  10-20% in H1’20 
and some like Music de-grew by 44%, English Movies 
by 41% and Kannada, Tamil and Telugu languages by 
around 16-25%. This drop is much higher in Q2 ‘20. 

Interestingly, average commercial duration (ACD) 
during COVID period was 25 seconds, which is highest 
in the last many years, as ACD was constant at 23 
seconds since 2010.

News is one genre that gained maximum attention 
amongst audiences and TV advertisers for obvious 

reasons.  In fact, in Week 1 of lockdown, TV news 
viewership increased by 250% and came down 
in June when it registered an increase of 75%. 
Despite this impressive viewership performance, 
ad volume on News genre dropped by 10% when 
compared with Q2’19. One must remember, 
though, that Q2’19 saw advertising by all political 
parties because of Elections and Governments ads 
had also shot up in this period.

Sports as a genre, which predictably has been 
missing in action because of the lockdown, should 
see action resume with the announcement of IPL 
in September. Though IPL should attract its usual 
advertising, it is likely to cannibalise pre-Diwali 
advertising on GEC channels, including its impact 
properties.  
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DIGITAL

Digital suffered a minor contraction of 
just 7%, even as all the other mediums 
suffered a drop of 40-55%. Digital is 
also the only medium to grow by 16% 
in Q1 2020, when all others registered 
a double-digit drop. In absolute terms, 

Digital AdEx in H1 20 stood at 
Rs 6,472 crore, commanding a 30% 

share of AdEx, firmly displacing Print

C
OVID-19 has shown that nobody can 
escape its wrath, not even Digital AdEx, 
which has had a meteoric rise from Rs 
1,535 crore in 2011 to Rs 15,467 crore in 

2019, growing its share from a meagre 6% of AdEx 
in 2011 to a dramatic 23% in 2019. It must be said, to 
the credit of Digital AdEx, that the dent has been 
relatively minor in H1, with a de-growth of just 
7%. This 7% de-growth must be seen against the 
de-growth of 51% in Print and 43% in Television in 
H1 20. In absolute terms, Digital AdEx in H1 
20 in our estimates stood at Rs 6,472 crore, 
registering a 30% market-share and firmly 
displacing Print, which declined in share from 
30% in 2019 to 25% in 2020 H1.

During Q2 ‘20, Digital media also saw the 
COVID effect on spends and dropped by a 
substantial 35% compared to Q2 ‘19.  Of course, 
this 35% drop must be seen in comparison 
to the drop of 79% in Print and 61% in TV 
compared to Q2 ‘19. 

Looking at Digital AdEx by various verticals, 
we find that it is it is more or less equally divided 
between four major segments - Search, Social, 
Video & Display - with each contributing between 
20% to 30% to the total. While we saw an explosive 
spike in video consumption, this did not translate 

Digital Advertising Market 
in Jan-June in Last 3 Years

Growth % 
2020/19 -7%

`5384 
crore

`6960 
crore `6472 

crore

H1’18 H1’19 H1’20
% Share % Share % Share

18% 20% 30%

to ad spends and video only maintained its 
share of 30% of Digital AdEx, continuing to 
be the largest contributor. Video was followed 
by Social media which came in next with a 
share of 26%. We have seen a spike in social 
spends in Q2 2020 as more brands used social 
platforms to maintain saliency in the absence of 
other traditional media. Interestingly, Display 
advertising took a sharp hit whereas Search 
maintained itself in third position. E-commerce 
advertising platforms have made their presence 
felt, maintaining a 10% share.  Affiliate networks 
have the balance. 

MID-YEAR REVIEW
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DIGITAL

Digital Advertising Market 
in AMJ in Last 3 Years

Digital Advertising Market 
in JFM in Last 3 years

Growth % 
2020/19 -35% Growth % 

2020/19 +16%

`2341 
crore

`3043 
crore

`3093 
crore

`3867 
crore

`2005 
crore

`4467 
crore

AMJ’18 JFM’18AMJ’19 JFM’19AMJ’20 JFM’20
% Share % Share% Share % Share% Share % Share

16% 21%16% 24%30% 31%

Categories that have out-performed through 
COVID-19 period were EFGH

• E – E-com, Entertainment, & Edu tech
• F – Food tech, Fin tech, FMCG
• G – Gaming, Groceries & Government
• H – Health Tech & Health Care
Due to lockdown and fresh content on OTT 

platforms, it has seen a surge in user base and time 
spent, not only through mobile phones but also 
through connected TV.  Interestingly, channels 
have started offering advertisers a combined deal 
for Video, covering both TV & OTT, as TV-plus, 
especially for their impact properties.

During Q2 20, Digital 

media also saw the COVID 

effect on spends and 

dropped by a substantial 

35% compared to Q2 19. 

MID-YEAR REVIEW
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PRINT16

Print AdEx suffered not just 
because of lack of advertising 
money in the market, but also 
because of the lockdown, 
as newspapers could not be 
delivered to households. While 
most readers could lay their 
hands on the e-version of 
their favourite titles, widely in 
circulation over WhatsApp, quick 
monetisation of this phenomenon 
was difficult. In absolute terms, 
Print AdEx stood at Rs 5,237 
crore in H1’20 

Print Advertising Market  
in Jan-June in Last 3 Years

Growth % 
2020/19 -51%

`9089 
crore

`10697 
crore

`5237 
crore

H1’18 H1’19 H1’20
% Share % Share % Share

31% 30% 25%

MID-YEAR REVIEW
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PRINT

Print Advertising Market 
in AMJ in Last 3 Years

Print Advertising Market
in JFM in Last 3 years

Growth % 
2020/19 -79% Growth % 

2020/19 -17%

`4934 
crore `4155 

crore

`5830 
crore

`4867 
crore

`1217 
crore

`4020 
crore

AMJ’18 JFM’18AMJ’19 JFM’19AMJ’20 JFM’20
% Share % Share% Share % Share% Share % Share

33% 29%30% 31%18% 28%

T
he second largest medium in AdEx, Print 
suffered a major setback in H1 ‘20.  Not 
only did Q2 see a drop of as much as 80% 
because of lockdown of the economy when 

newspaper distribution stopped in many parts of 
the country, but Q1 also saw a drop of 17% because 
of a slowing economy. H1 ‘20 in our estimate has de-
grown by 51%. 

In absolute terms, in H1’20 we estimate Print 
AdEx to be at Rs 5237 crore, of which Rs 4020 crore 
came from Q1’20 itself. Q2’20 saw only a marginal 
AdEx of approximately Rs 1200 crore.

As a result, the Print medium which has 
historically always contributed a minimum of 30% 
to the total ad pie, has dropped its share to 25% in 
H1’20. Its share in Q1 ‘20 dropped marginally to 28% 
but in Q2 dropped dramatically to 18%.

MID-YEAR REVIEW

In terms of volume or space consumed, there is 
a 53% decline in H1’20 and 77% decline in volume 
in Q2’20 itself. Categories like FMCG, Auto and 
Education continue to be the main cash cows and 
contributed almost 45% to Print AdEx in H1’20 (38% 
in 2019).

Education, with 16% contribution, overtook 
FMCG as the largest contributor to Print AdEx, 
dethroning FMCG which came second at 15%. 
Despite the setback faced by the Auto industry in 
the market, it ranks third in contribution to Print 
AdEx at 14%.  

Publications across languages show a drop 
in space consumed, of more than 50% in H1’20.  
English and Hindi publications continue to 
contribute close to 60% of the total volume like in 
recent years. 
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Education

FMCG

Auto

BFSI

Real Estate & Home Improvement

Retail

Clothing Fashion Jewellery

E – Commerce

HH Durables

Corporate

Travel & Tourism

Telecom 

Alcoholic Beverages

Others

TOTAL

818

780

722

310

273

264

177

139

130

105

92

41

2

1384

5237

16%

15%

14%

6%

5%

5%

3%

3%

2%

2%

2%

1%

0%

26%

100%

-43%

-40%

-42%

-30%

-56%

-54%

-62%

-67%

-67%

-31%

-57%

-83%

-64%

-57%

-51%

Print  - H1 ’20
Product Category

Category Contribution

in %

Category Growth %

H1 ’20/ H1 ’19In Rs cr

PRINT

CATEGORY CONTRIBUTION & 
CATEGORY GROWTH ACROSS PRINT  IN H1’20

PRINT - LANGUAGE WISE PUBLICATION 
VOLUME IN CC IN H1 ’20 (CC IN MN)

HINDI

ENGLISH

MARATHI

TAMIL

KANNADA

TELUGU

GUJARATI

MALAYALAM

ORIYA

BENGALI

PUNJABI

ASSAMESE

URDU

TOTAL

57

41

14

11

9

12

7

6

4

3

1

1

1

167

27.8

19.2

6.6

5.1

5.1

4.8

3.4

3.3

1.8

1.2

0.5

0.5

0.3

79

-51%

-54%

-53%

-54%

-45%

-60%

-51%

-45%

-59%

-55%

-52%

-58%

-59%

-53%

35%

24%

8%

6%

6%

6%

4%

4%

2%

2%

1%

1%

0%

Language H1 '20 Contribution in 
% (H1 ’20)

Growth % 
( H1 20 / 19 )H1 '19

18

MID-YEAR REVIEW
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RADIO

Like other traditional mediums, Radio 
too suffered a 19% drop in Q1 ‘20 and 
a dramatic 87% drop in Q2 because of 
no advertising money in the market. In 
absolute terms, Radio AdEx stood at 
Rs 569 crore for H1 ‘20  

WEAK 
SIGNALS

Radio Advertising Market 
in Jan-June in Last 3 Years

Growth % 
2020/19 -52%

`1002 
crore

`1182 
crore

`569 
crore

H1’18 H1’19 H1’20
% Share % Share % Share

3% 3% 3%

MID-YEAR REVIEW

L
ike Print, Radio has also been severely hit by the 
slowing of the economy in Q1 and by the lockdown 
in Q2.  Radio AdEx in Q2 virtually collapsed, while 
billings dropped by as much as 87%. In Q1 too, AdEx 

dropped by 19%. The cumulative impact of the drop in both 
these quarters in H1 is that Radio AdEx has dropped to half 
its size, down by 52%.  

In absolute terms, Radio AdEx stood at Rs 569 crore for H1 
20 and in Q2 did business of just Rs 71 crore. With this drop, 
Radio’s market-share in AdEx dropped to just 1% in AMJ ‘20 
but it has held on to its market-share of 3% in H1 ‘20, same as 
H1 ‘19, other media also having dropped in size. 

Like TV, Radio listenership too has increased in the last 
few months, but the Radio industry could not monetise this 
increase because of the lockdown.

Almost every category on Radio seems to have got affected 
by the lockdown. BFSI, Auto, E-commerce, FMCG and Real 
Estate stand out. In terms of category contribution, BFSI 
leads the pack contributing to 13%. Followed by FMCG at 10%.

In order to minimise the losses, most of the radio stations 
got into partnering with OTT music streaming apps and 
made their content available on these platforms. Many 
stations also promoted heavily their digital assets and 
extensively used social media to entertain people through 
digital concerts and live chats with celebrities.

Resumption of economic activities in Tier II and Tier III 
markets with Unlock 1.0 in June also attracted attention of 
some local advertisers to Radio advertising.
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RADIO
Radio Advertising 
Market  in AMJ in Last 
3 Years

Radio Advertising 
Market in JFM in Last 
3 years

Growth % 
2020/19 -87% Growth % 

2020/19 -19%

`529 
crore `473 

crore

`566 
crore

`615 
crore

`71 
crore

`497 
crore

AMJ’18 JFM’18AMJ’19 JFM’19AMJ’20 JFM’20
% Share % Share% Share % Share% Share % Share

4% 3%3% 4%1% 3%

MID-YEAR REVIEW

CATEGORY CONTRIBUTION & 
CATEGORY GROWTH ACROSS RADIO IN H1 ’20

BFSI
FMCG

Real Estate & Home Improvement
E – Commerce

Auto
Retail

Corporate
Education

Travel & Tourism
Clothing Fashion Jewellery

Telecom 
HH Durables

Alcoholic Beverages
Others

TOTAL

74
55
52
51
31
28
25
20
16
14
11
9
2

183

569

13%
10%
9%
9%
5%
5%
4%
3%
3%
2%
2%
2%
0%
32%

100%

-9%
-40%
-48%
-29%
-58%
-54%
-14%
-64%
-63%
-67%
-80%
-71%
-54%
-60%

-51%

Radio  - H1’20

Product Category

Category Contribution

in %

Category 
Growth %

H1’20/ H1’19In Rs cr
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The months of April and May were characterised by empty 
roads, which predictably led most advertisers to avoid 
Outdoor altogether in Q2. In Q1 too, Outdoor had registered 
a drop of 13%. Overall, OOH advertising stood at 
Rs 760 cr in H1 ‘20

EMPTY 
ROADS

T
he nationwide lockdown due to 
the pandemic has led to empty 
roads. Though this may have 
delighted photographers, who 

flooded Facebook and WhatsApp with 
rare sights of famous locations like Flora 
Fountain and Connaught Place which 
were much appreciated by viewers, it 
proved to be the nemesis of the OOH 
industry. The pandemic has hit the core 
of the OOH business and the industry 
recorded almost nil billings in Q2, with 
some campaigns trickling in towards 
the second half of June’20. Even Q1 did 
not see very impressive business, having 
de-grown by 13% in JFM ’20 compared to 
the same quarter last year. Overall, OOH 
advertising in India declined by 55% in 
the first half of the year and closed at 
Rs 760 crore. On account of this, OOH’s 
share of total AdEx, which has always 
been above 5%, has come down to 4% 
in H1’20. While lockdown led to no 
spending on OOH, many municipalities 
mandated site owners to display 
Coronavirus awareness messages free of 
cost, adding to their woes.

Outdoor Advertising Market 
in Jan-June in Last 3 Years

Growth % 
2020/19 -55%

`1616 
crore

`1706 
crore

`761 
crore

H1’18 H1’19 H1’20
% Share % Share % Share

6% 5% 4%

MID-YEAR REVIEW
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`8 
crore

OOH

Outdoor Advertising Market 
in AMJ in Last 3 Years

Outdoor Advertising Market 
in JFM in Last 3 years

Growth % 
2020/19 -99% Growth % 

2020/19 -13%

`803 
crore

`813 
crore

`844 
crore

`862 
crore

`753 
crore

AMJ’18 JFM’18AMJ’19 JFM’19AMJ’20 JFM’20
% Share % Share% Share % Share% Share % Share

5% 6%4% 5%0% 5%

MID-YEAR REVIEW
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CINEMA

Since Cinemas have remained shut since the start of the lockdown, 
this medium registered nil ad spends in Q2. It also contracted by 
19% in Q1 ’20, registering an estimated billing of just Rs 176 crore

T
he nationwide lockdown due to the 
COVID-19 pandemic, under which 
all cinemas were ordered closed, 
has brutally affected the medium 

which was trying its level best to break the 
1% barrier for good. Cinemas have remained 
shut for over four months now and this has 
brought Cinema advertising to zero for Q2’20.

In Q1’20 too, Cinema put in a lacklustre 
show, AdEx having dropped by 16% to end 
Q1’20 with an estimated billing of just Rs 176 
crore. With Q2 ’20 being nil, AdEx in H1’20 
dropped by 52% as compared with H1 ’19.

Even today, Cinemas remain closed 
and indications are that when they open, 
they will be allowed to operate at only 25% 
capacity for a few months, which will no 
doubt add to the miseries of cinema owners 
who have invested substantially in expensive 
real estate, buildings and equipment and 
the entire Bollywood and regional Films 
industry, considered to be the largest in the 
world. Cinema’s pain has been OTT’s gain, 
with some films having taken the plunge to 
cut their losses or sacrifice their profits by 
launching on OTT.

Cinema Advertising Market 
in Jan-June in Last 3 Years

Growth % 
2020/19 -52%

`282 
crore

`366 
crore

`176 
crore

H1’18 H1’19 H1’20
% Share % Share % Share

1% 1% 1%

MID-YEAR REVIEW
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CINEMA

Cinema Advertising Market 
in AMJ in Last 3 Years

Cinema Advertising Market 
in JFM in Last 3 years

Growth % 
2020/19 -100% Growth % 

2020/19 -16%

`137 
crore

`145 
crore

`157 
crore

`209 
crore

`0 
crore

`176 
crore

AMJ’18 JFM’18AMJ’19 JFM’19AMJ’20 JFM’20
% Share % Share% Share % Share% Share % Share

1% 1%1% 1%0% 1%

MID-YEAR REVIEW
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25

We expect AdEx to recover in H2 ‘20 and grow at a dramatic rate 
of 60-72% of the collapsed H1 or grow 6-13% versus H2 ‘19. This will 
lead to overall AdEx in 2020 contracting by 14-18%, and its value to 

be pessimistically just over the 2017 level or optimistically a little 
below the 2018 level

BACK
WITH A

VENGEANCE

W
hile TV and Digital have shown 
early signs of getting back to 
normalcy and should get back in 
full form by September or October, 

aided by the launch of IPL, Bigg Boss and KBC, 
we believe it would be foolhardy to put out a 
specific forecast for H2 and thereby a full year 
forecast for 2020, as has been the practice in 

all earlier Pitch Madison Advertising Reports. 
This is especially true because Radio, Outdoor and 

Cinema have not yet shown signs of coming back to 
normalcy.

H2 AdEx will primarily depend 
on demand coming back in markets 
which will depend on sentiment and 

consumers’ outlook of the immediate 
future, which in turn will depend on 

when Government and private offices are 
allowed to open and work on regular basis.

Given the nature of COVID, it is difficult 
to estimate this. However, we would venture to 

suggest it is now reasonably certain that the full 
year 2020 will show de-growth. If offices open in 

September, in our estimate, H2 ’20 in AdEx should 

H1 ‘20, OUTLOOK H2 ‘20 AND 
FULL YEAR ‘20

MID-YEAR REVIEW
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grow by 60-72% compared to H1 ’20 and grow by 
6-13% of H2 ’19, leading to an overall de-growth in 
AdEx, ranging from -14 to -18%.

The steep decreases that have taken place in 
H1 ‘20 in the major mediums - Television and 
Print - will signal to these media barons that for 
their long-term sustainability and robustness of 
business plans, they should seriously and urgently 
consider increasing cover and subscription price 
of newspapers and rely more on pay channels. 
After all, a consumer base of 1.3 billion or even a 
consuming class of 300 million could be considered 
more robust and reliable than about 20,000 
advertisers of some size. This report would remind 
viewers that until the 1970s, newspapers had a 
double barrel revenue with both circulation and 
advertising revenue contributing equally.

Digital, the fastest growing medium, we 
believe is all set for a V-shaped recovery. We 
expect Digital to continue its growth path 
unabated, and forecast a growth of 28-38% in 
H2, leading to a full-year growth ranging from 
12-18%. It is significant that no other medium 
will achieve growth in 2020, although Digital 
AdEx growth will be much lower than our 
original projected growth rate of 32.1%, made 
pre-COVID in February 2020. Fuelling this fierce 
growth in H2 will be FMCG, Telecom, BFSI, 
OTT, e-commerce and of course online gaming. 
E-commerce and Gaming have become the 
backbone of Digital AdEx. 

MID-YEAR REVIEW

In a broader sense, while COVID-19 has 
dented Digital AdEx by 7%, it has also given a 
tremendous boost to the Digital adoption rate by 
consumers in general and given a push to Digital 
Marketing in particular. This will translate to 
higher AdEx in the coming years.

The year 2020 could well be a turning point 
for Programmatic to achieve scale. We expect 
Programmatic to further grow, not just for 
Digital advertising, but also through Connected 
TV and Digital Outdoor. 

Digital has moved beyond Tier I and Tier 
II cities and we expect further penetration in 
Bharat in 2020 on the back of Video. While 
smartphone sales dropped during COVID-19, 
the time spent on smartphones by users went up 
dramatically.

The Aatmanirbhar Bharat move under which 
India banned Chinese apps has provided a big 
fillip to apps like ShareChat and Roposo which 
compete with TikTok. These apps have benefited 
from the ‘Revenge Download’ phenomenon and 
will continue to do so in the near future.

Among traditional media, TV has been first 
off the block, showing substantial recovery in 
June and consolidated this gain in July. Aided 
by the IPL, Bigg Boss and KBC, we believe 
TV should be back to normal by October and 
therefore project a full year’s de-growth of only 
12-17%, taking it to just a bit below the 2019 level. 
The number of advertisers on TV should also 

YR 2019 H1 2020 H1'2020 H2’20 VS H2’19 H2’20 IN CRORE H2’20 VS H1’20 Yr 2020

RS 
CRORE

RS 
CRORE

% 
DE-GROWTH

PROJECTED 
GROWTH RANGE

RANGE PROJ GROWTH 
RANGE

PROJECTED 
GROWTH RANGE

TV 25291 8084 -43% 16 TO 28% 12900 – 14200 60 – 75% - 12 TO - 17%

DIGITAL 15467 6472 -7% 28 TO 38% 10800 – 11800 68 – 82% 12 TO 18%

PRESS 20045 5237 -51% - 8 TO - 19% 7500 – 8600 45 – 65% - 31 TO - 36%

RADIO 2260 569 -52% -6 TO - 27% 775 – 1000 38 – 78% - 30 TO - 40%

CINEMA 1045 176 -52% -34 TO – 64% 240 – 450 38 – 160% - 40 TO -60%

OOH 3495 761 -55% -16 TO – 45 % 950 – 1500 30 – 100% - 35 TO - 50%

TOTAL 67603 21298 -39% 6 to 13% 34300 – 36600 60 – 72% - 14 to - 18%
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return to the pre-COVID number by September 
2020. Most TV advertisers are regular advertisers 
and depend on high salience for their offtake and 
therefore cannot afford to be off advertising beyond 
six months.

Print, until 2019 the second largest contributor 
to AdEx, will come under pressure from Digital on 
the one hand and TV on the other. Many small and 
large advertisers are making Digital their first port 
of call on the one hand and on the other advertisers 
with growing budgets, who use Print when 
budgets are small, move over to TV as budgets 
grow larger. However we do expect Print to recover 
substantially by the festive season and expect 
recovery in Tier III and beyond markets to be faster 
than in metros.

Most print titles now offer a Digital option and 
to protect the brand equity of the title, must offer 
a common space in both the Print and e-version, 
in a combined package, thereby capitalising on 
the larger audience that the e-version offers. A 
combined rate, notwithstanding the challenges 
of integrating two sales teams and establishing 
a common measurement yardstick, in our view 
would work wonders.

We expect Radio and Outdoor too to recover 
by the festive season, although Madison OOH’s 
traffic count data released recently as an extension 
of its Site Rating system shows that traffic in major 
junctions across cities has already resumed by end 
of July to the extent of 50%-60%. Advertisers would 

be well advised to use Outdoor heavily in August and 
September and experiment, with the medium taking 
advantage of subdued rates.

Even as there is some talk of the Centre allowing 
cinemas to open with just 25% capacity (alternate 
rows and alternate seats) over the next few weeks, 
advertisers are likely to return to the medium only 
when restrictions are totally lifted, which we hope 
will happen by October. The closure of cinemas 
has already forced some producers to launch their 
titles on OTT platforms and this should accelerate 
OTT adoption by more viewers as also make more 
mainstream producers look at OTT to launch their 
films - all of which do not augur well for the Cinema 
medium, coming as it does just as it was getting ready 
for rapid adoption by advertisers on the back of 
granular data. 

Summing up our estimate, the COVID-19 
pandemic will set us back three years if our 
pessimistic forecast comes true, and two years 
back if our optimistic forecast comes true.

COVID-19 has forced many companies to re-
evaluate their strategies and that includes advertising 
and media strategies focusing on higher ROI and 
greater accountability from media owners. The impact 
of this change is bound to be felt by AdEx in the short 
and long run, and media owners would be well advised 
to be nimble and flexible with existing advertisers and 
spare no effort in helping local and regional brands to 
become national brands and help hitherto unadvertised 
brands taste the power of advertising.

MID-YEAR REVIEW

INDIAN ADVERTISING MARKET 
OVER LAST 4 YEARS

Medium 2017 2018 2019 2020 Forecast Growth % Growth %

In Rs Crore In Rs Crore In Rs Crore In Rs Crore 2019/18 2020/19

TV 19650 23432 25291 21000 - 22300 8% - 12  to - 17%
Digital 9303 11705 15467 17300 - 18250 32% 12  to 18%

Print 18640 19457 20045 12800 - 13800 3% - 31  to - 36%
Radio 1875 2144 2260 1350 - 1600 5% - 30  to - 40%

Cinema 586 805 1045 400 - 650 30% - 40  to - 60%
Outdoor 3085 3365 3495 1750 - 2300 4% - 35  to - 50%

       
TOTAL 53139 60908 67603 55000 - 58000 11% - 14  TO - 18%
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P
redictably, more than 20 advertisers of 

the Top 50 and 8 of the Top 10 are from 

the FMCG sector. The only two non-

FMCG advertisers in the Top 10 are 

Amazon, which has dropped in rank from 4 to 2 

and Maruti Suzuki, which maintains its rank at 

No. 5. 

HUL continues to top the list comfortably with 

spends of about Rs 1300-1500 crore, followed by 

P&G, Reckitt Benckiser, Amazon and Maruti. 

Among the Top 50 players, 24 players have gained 

in rank and 10 have dropped in rank. Thirteen 

new players entered the list. These are Hotstar, 

Pepsi, Rohit Surfactants, Shaadi.com, SBI, 

Abbott, Ultratech Cement, Nivea, Vicco Labs, 

Unicharm, Himalaya Drug, Torque Pharma and 

PolicyBazaar.

Many advertisers like Amul, LIC, Kia Motors, 

Tata Motors, L’Oreal, Glaxo Smithkline, Byju’s 

gained many ranks on the list, while Vivo Mobile, 

Reliance Industries, Vini Products, Apple and 

Mahindra & Mahindra dropped many ranks in 

the list. Surprisingly, Dream 11, which was part 

of the Top 5 advertisers in our list of 2019, doesn’t 

feature in Top 50 in H1’20, perhaps due to absence 

of live sporting events.

The Top 50 advertisers account for 31% (last 

year it was 33%) of the AdEx. Interestingly, Top 

10 advertisers continue to account for as much as 

16% and contribute to 53% (last year it was 43%) of 

the ad spends of the Top 50 list. By the time you 

reach rank 50, you are down from Rs 1500 crore 

to Rs 50 crore. The Top 50 advertisers now spend 

83% (last year it was 78%) of their budgets on 

Television and Digital combined, the two largest 

mediums in AdEx.

A note of caution: Some advertisers, who in 

our list rank below 50, may well be in reality in 

the Top 50 list or vice-versa. We may mention that 

many Madison clients feature in this list but we 

hasten to add that we have not used confidential 

information that we are privy to in arriving at this 

list. The list has been arrived at using a standard 

structured process.

TOP 
ADVERTISERS 

OF INDIA IN 
H1 2020

Who makes it to the list of our Top 50 Advertisers in these 
tumultuous six months, when more than half the usual number of 
advertisers disappeared from Print and Radio and a quarter from 

TV compared to normal times? 13 new players enter the list
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T H E  B I G  S P E N D E R S
Rank in H1’20 Rank in 2019 Change in 

Rank
Top Advertisers in H1’20 Range In Rs Crore

1 1 No Change Hindustan Lever Ltd 1300 - 1500
2 6 +4 Procter & Gamble 250 - 350
3 11 +8 Reckitt Benckiser 250 - 350
4 2 -2 Amazon Online India 250 - 350
5 5 No Change Maruti Suzuki India 200 - 250
6 16 +10 Cadburys India 150 - 200
7 22 +15 Glaxo Smithkline 150 - 200
8 13 +5 ITC Ltd 150 - 200
9 24 +15 Colgate Palmolive India 100 - 150
10 12 +2 Godrej Consumer Products 100 - 150
11 30 +19 L’Oreal India 100 - 150
12 27 +15 BYJU's 100 - 150
13 41 +28 GCMMF (Amul) 100 - 150
14 35 +21 Life Insurance Corp Of India 100 - 150
15 23 +8 Hyundai Motor India 100 - 150
16 19 +3 Bharti Airtel 100 - 150
17 37 +20 Tata Motors 100 - 150
18 21 +3 Hero Motocorp 100 - 150
19 25 +6 Asian Paints 100 - 150
20 36 +16 Wipro 100 - 150
21 17 -4 Honda Motorcycle & Scooter 100 - 150
22 28 +6 Nestle India 75 - 100
23 7 -16 Vivo Mobile India 75 - 100
24 32 +8 Marico 75 - 100
25 4 -21 Reliance Industries 75 - 100
26  New Hotstar 50 - 75
27  New PepsiCo 50 - 75
28 49 +21 Kia Motors 50 - 75
29 29 No Change Bajaj Auto 50 - 75
30 26 -4 Emami 50 - 75
31 40 +9 Dabur India 50 - 75
32 10 -22 Vini Product 50 - 75
33 18 -15 Apple Computer India 50 - 75
34  New Rohit Surfactants 25 - 50
35  New People Interactive ( Shaadi.com ) 25 - 50
36  New SBI 25 - 50
37  New Abbott Health Care 25 - 50
38  New Ultratech Cement 25 - 50
39 48 +9 Britannia Industries 25 - 50
40 20 -20 Mahindra & Mahindra 25 - 50
41  New Nivea India 25 - 50
42  New Vicco Laboratories 25 - 50
43  New Unicharm India 25 - 50
44  New The Himalaya Drug Co 25 - 50
45 46 +1 Renault India 25 - 50
46 45 -1 Johnson & Johnson 25 - 50
47  New Torque Pharma 25 - 50
48 50 +2 Parle Biscuits 25 - 50
49 33 -16 Tvs Motor 25 - 50
50  New Policybazaar Insurance 25 - 50
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