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6 Theories
65 Charts

5 Takeaways

My Goal: explain what the #$%@ is going on 
with digital marketing right now.



Theory #1
“The Economy” is why marketing 

feels so hard right now.









Source: Convera

https://convera.com/blog/business-finance/are-you-ready-for-2025-a-global-economic-forecast/








Source: Euromonitor

https://www.euromonitor.com/article/economic-outlook-for-2025-qa-geopolitical-risks-and-policy-uncertainty-as-top-business-concerns


Verdict: Myth
It’s not “The Economy.”

But… 



Source: WSJ and Economist

https://www.wsj.com/economy/consumers/us-economy-strength-rich-spending-2c34a571
https://www.economist.com/europe/2020/06/06/covid-19-threatens-europes-success-at-fighting-inequality


Theory #2
Opportunity on social platforms 

is flat or declining.



















Source: ExplodingTopics and Storyful

https://explodingtopics.com/blog/bluesky-users


Via Social Media Today and The Verge

https://www.socialmediatoday.com/news/threads-reaches-275-million-users/731572/
https://www.theverge.com/2024/11/14/24296490/meta-threads-15-million-adam-mosseri-bluesky


Verdict: Mixed
Organic reach keeps falling. Total potential 
reach is higher, but only Threads, Reddit, 

Bluesky, & Pinterest are growing fast enough 
to outweigh competitive volume.



Side note:
There is One Channel Where

Engagement Hasn’t Fallen Off a Cliff



20 years of 
doomsaying, yet 
email marketing 
stats are nearly 

unchanged!



Theory #3
LLMs are challenging Google’s

search market share



21%
of Datos’ panel visited 
ChatGPT at least once 

each month of Q4 2024







+24%

+45%

+45%

+295%



99.8%
of LLM tool users also 

used traditional search 
engines in August 2024



Let’s Try
To Do This Right…



Source: The Verge

https://www.theverge.com/2024/12/4/24313097/chatgpt-300-million-weekly-users


Source: SearchEngineLand

https://searchengineland.com/google-5-trillion-searches-per-year-452928


Source: SEMrush

https://www.semrush.com/blog/chatgpt-search-insights/


1 Billion Messages/Day

Breaking down the number of searches received by

Average of 8 messages/prompt

30% of prompts have search-like intent

37.5M “searches” per day



Breaking down the number of searches received by

5+ Trillion searches/year

14 Billion searches/day

365 days/year



Global Number of Searches/Day (or LLM search equivalents) 2024

Sources: Google, YouTube, & OpenAI public statements, Statcounter, Datos, and Semrush for additional market share estimates

Google receives ~373X 
as many searches as 

ChatGPT
(as of Dec. 2024)



Global Market Share of Selected Search Platforms, 2024

Sources: Google, YouTube, & OpenAI public statements, Statcounter, Datos, and Semrush for additional market share estimates



Growth of Google Searches 2023-2024

Source: Analysis of Datos’ desktop US panel 2023 and 2024.



Verdict: Myth
Google grew faster in 2024 than in 2023 

or 2022. They get 373X as many 
searches as Google. LLMs aren’t putting 

a dent in traditional search yet.



Theory #4
Clicks are dying.

No one sends traffic anymore.



Does Anyone
Still Send Clicks?



** Sites with a single owner that pass referrals via multiple entities have been grouped (e.g. Twitter.com, Twimg.com, and T.co; Live.com, Bing.com, MicrosoftOnline.com, Office.com, and Office365.com; etc.)

&





42.3%
43.9% 44.6% 45.4%

NOTE: Total referral traffic from the 170 sites studied rose 0.103% over this period

Unfortunately, the top sites are winning 
an ever greater share of all referral traffic.



** Sites with a single owner that pass referrals via multiple entities have been grouped (e.g. Twitter.com, Twimg.com, and T.co; Live.com, Bing.com, MicrosoftOnline.com, Office.com, and Office365.com; etc.)

&

75% of all traffic referrals 
come from search

14% come from social

11% is everyone else



LLM usage starts and ends on the LLM…

Gemini:

~0.01%
of sessions end with a 
click to the open web.

ChatGPT:

<2%
of sessions end with a 
click to the open web.

Source: SimilarWeb

https://similarweb.com/


Guess What?
If we want clicks, we gotta 

look at Google.



In 2024, what happens after Americans search

37.1%
Nothing.

(the browsing session ends)

21.4%
Another 
search.

(in Google’s “all” tab)

41.5%
One or more 

clicks...
(to one of the 3 options below)

70.5%
(to unpaid, organic results)

?

58.5%
“Zero-Click Searches”

28.5%
(to YouTube, Maps, Images, 

News, or another Google 
property)

1%*
(to a paid ad)

That means…
For every 1,000 US Google 
searches, 360 clicks go to the 
open web.

The full report is here, assembled & analyzed 
by 

Source: clickstream panel 
provided by

Paid ads appear on ~20% of 
searches, so avg paid CTR is ~5% 

(when PPC ads are present).

https://sparktoro.com/blog/2024-zero-click-search-study-for-every-1000-us-google-searches-only-374-clicks-go-to-the-open-web-in-the-eu-its-360/


In 2024, what happens after Europeans search

37.4%
Nothing.

(the browsing session ends)

22.3%
Another 
search.

(in Google’s “all” tab)

40.3%
A click...

(to one of the 3 options 
below)

74.6%
(to unpaid, organic results)

?

59.7%
“Zero-Click Searches”

24%
(to YouTube, Maps, Images, 

News, or another Google 
property)

1.4%*
(to a paid ad)

That means…

For every 1,000 EU Google 
searches, 374 clicks go to the 
open web.

* When paid ads are present, ad CTR is ~7% in the EU Assembled & analyzed by Source: clickstream panel 
provided by

The EU has more regulation around 
Google’s self-preferencing, but this 

only affects referrals a tiny bit.



NOTE: For searches with at least one click, multiple clicks to different results are common, hence zero-click searches are ~60% of searches despite ~0.7 clicks/search

Source: clickstream panel 
provided by

Assembled & analyzed by 

Clicks per search are relatively stable



Assembled & analyzed by 

Zero-Click Searches in the European Union vs. United States
(measuring all searches in Google performed by the panel’s mobile* and desktop devices, January-May 2024)

Source: clickstream panel 
provided by

* Study panel includes desktop & mobile browser searches only; zero-click searches may be higher in Google Assistant/Google Search App queries

Unfortunately, this was done before the AI 
Overview rollout in July/August…



Theory #5
It’s time to start building on rented land. 

(i.e. do content marketing on properties you don’t control)



462K followers over 16 years… Then Elmo comes along…
That’s what I get for building on “rented land.”

I’m pretty salty 
about this.
🤬



This is building on LinkedIn’s “rented 
land.” It might go away any day, but…

It has far greater potential 
reach than our website

And we’re reaching exactly 
the right audience.



These are all rented land.



I’d argue this is 
rented land, too.



** Sites with a single owner that pass referrals via multiple entities have been grouped (e.g. Twitter.com, Twimg.com, and T.co; Live.com, Bing.com, MicrosoftOnline.com, Office.com, and Office365.com; etc.)

&

75% of all traffic referrals 
come from search

14% come from social

11% is everyone else



But That’s Not
Where People Spend Time…



Search may send 
the clicks, but it’s 

only the 5th 
most-trafficked 
category overall.

Social, news, 
productivity, and video 

are where people 
consume content and 

discover brands.



I think more of us will need to be 
like Geraldine and follow our 
audiences wherever they go.



Verdict: Depends
If you care about influencing an audience, 

traffic doesn’t work; build on rented land. But, 
if you need traffic, search is what you’ve got.



Theory #6
Buyer journeys don’t work the way 

they used to.



Rand’s Thesis
For 20yrs, most organic buyer journeys* looked like this:

Search Compare Convert
* Simplified for message clarity



And search-assisted journeys* looked like this:

Relevant 
behavior

Targeted 
ads

Conversion

* Also simplified

Search



Executives locked 
in a mindset of how 
digital marketing 
should work

“We used to waste half of our 
marketing dollars. Now, thanks to 
digital attribution, we know 
exactly what to spend where.”



According to these guys marketers should…

Invest in and Measure with

Content Marketing

Performance Ads

Organic Search

Organic Social

Visit-assisted conversions

Platform-reported ROAS

Search traffic conversions

Social traffic conversions



Rand’s Theory of Web 
Journeys

In 2024, Google is mostly navigation and information.
And buyer journeys look more like this:

Search

Compare

Convert

Consume
Still mostly Google/Bing

A lot of Reddit

Often on the company’s site

Social media, YouTube, podcasts

But some social and LLMs, too

And plenty of private messaging

But also 3rd parties (Amazon, Steam, Etsy, FB Marketplace, etc.) 

News sites, email newsletters, webinars



How the %^&# are you gonna 
figure that out Rand?!



We can’t use methodologies like this:

https://www.authoritas.com/blog/research-study-
the-impact-of-google-sge-on-brands 

https://backlinko.com/app/uploa
ds/2020/03/search-engine-rankin
g-study-methods.pdf 

https://www.authoritas.com/blog/research-study-the-impact-of-google-sge-on-brands
https://www.authoritas.com/blog/research-study-the-impact-of-google-sge-on-brands
https://backlinko.com/app/uploads/2020/03/search-engine-ranking-study-methods.pdf
https://backlinko.com/app/uploads/2020/03/search-engine-ranking-study-methods.pdf
https://backlinko.com/app/uploads/2020/03/search-engine-ranking-study-methods.pdf


Step 1

Step 1b

Ask Datos for every Google search from every US 
device in their panel over the last 21 months

OK… They’re not gonna give me that (for lots of 
good privacy reasons).

Step 1c But they did give me:
 - All KWs w/ 100+ searches in those 21 months
 - From ~130K active US devices (mobile & desktop)
 - Treat multiple searches/day from a single device 
(for the same KW) as 1 search 



Step 2 Take every keyword and manually classify it into 
the following buckets:

Brand vs. Generic

Navigational vs. Informational vs. 
Commercial vs. Transactional

Categories:
Vehicles vs. Lifestyle vs. Travel & Tourism, etc.

Volume Buckets



Step 3 See if an LLM’s API calls can accurately classify 
these keywords:

96% Accuracy!



Step 4: 60+ hours of trial & error, toil, and running LLM calls 



But, finally, we can answer…



E.G. Branded vs. Generic Searches
Yahoo Fantasy Football 15,823

Fantasy Football 5,040
Darn Tough Socks 2,384

Socks 2,074
Navy Federal Credit Union 8,502

Credit Union 3,126
Rick Steves 1,277

Flights to Italy 216



What % of US Google Searches are for Brands?

Assembled & analyzed by Source: clickstream panel 
provided by



44%
of Google Searches are for 

Specific Brands



E.G. Navigational vs. Informational vs. Commercial 
vs. Transactional Searches

TikTok 352,334
Carl Jung 3,240

Verizon Business 2,124
Pho Near Me 3,041
Quotex Login 238

Obviously Synonym 239
BIC Camera 285

Ahegao Hoodie 285



What is Google’s Distribution of Search Intent?



32%
of Google Searches are

Navigational



What Topics Do People Search Google For Most?
Adult,
Arts & Entertainment,
Business and Consumer Services,
Community Society and Relationships,
Computers and Technology,
Ecommerce & Shopping,
Finance,
Food and Drink,
Gambling,
Games, Health,
Heavy Industry and Engineering,
Hobbies and Leisure,

Home and Garden,
Jobs and Career,
Law and Government,
Lifestyle,
News & Media Publishers,
Pets and Animals,
Reference Materials,
Science and Education,
Social Media,
Sports,
Travel and Tourism,
Vehicles





~37% of Google’s search 
topics are of little 
commercial value 

(outside of CPM ads)



17.5%
of Google Searches are

just people arguing about how 
old Paul Rudd is*

* By which I mean: Arts & Entertainment-related searches



UNBELIEVABLE!!

FYI: “Paul Rudd” was in 0.002% of all 
Google searches performed by 

Americans last year.



Since we have the data…
Wanna see the distribution of 

Google Keywords and Volume?



Assembled & analyzed by Source: clickstream panel 
provided by

150 query terms make up ~15% of all search demand
(Queries like: “YouTube, “Gmail,” “Amazon,” “Facebook,” “ChatGPT,” “Google 

Translate,” “Netflix,” and other navigational searches dominate)



Assembled & analyzed by Source: clickstream panel 
provided by
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The top 100 queries have as much demand as the bottom 209,243
(Top 100 queries had 155K-3.6M searches each vs. bottom 209K with 100-205 searches each)
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75% of all demand is from the top 20% of search query terms
(these terms were queried 1,000X+ by Datos’ ~130K device panel over the study period)

Assembled & analyzed by Source: clickstream panel 
provided by
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Assembled & analyzed by Source: clickstream panel 
provided by

Single-search keywords represent 59% of all unique query terms
(But these 613K keywords were only 2.2% of total search demand)



Verdict: 
True(ish)

We can’t go 10 years back in time to see what’s 
changed, but we can say that a massive amount of 

Google is Navigational, Brand, Arts/Games/Edu, and 
not of direct commercial value. 



What does all this mean for 
digital marketers?



#1 Those who focus exclusively on traffic 
acquisition are stuck with search.

Not a lot of channel 
diversity here.



FYI: Traffic and revenue are not the same thing
Via Wil Reynolds at Seer Interactive

https://www.seerinteractive.com/insights/why-2020s-seo-kpis-wont-work-in-2024-in-a-genai-data-scarce-world


#2 Choosing channel investments based on 
referral data will make you Google’s fool

Almost everything that 
happens in these categories…

Leads to one of these… Guess 
who gets credit in your analytics?



#3 To win at social, you must embrace 
zero-click content.

Build on rented land >
drive traffic back to your site



~10X the reach with 
zero-click content



This one has a link.

This one has no link.

~10X the reach with 
zero-click content



#4 To determine prioritization, research 
where your audience pays attention:

e.g. If I wanted to reach 
graphic designers, I’d 

take a close look at 
Behance, Dribbble, and 

Threads



Getting your content, ads, 
and brand on these sites 
might be more valuable 
than trying to drive traffic 

to your own.



SimilarWeb’s “competitors” is 
another good way to see what 

a web audience is visiting 



John Shehata’s DiscoverPulse looks 
like it might be a great solution, too!



Industry 
websites & blogs

Social 
Feeds

YouTube 
Channels

Email 
Newsletters

Google Search 
Keywords (unbranded)

Slack, FB, & WhatsApp 
Groups

G Discover & Apple News
ChatGPT, Perplexity, etc.

Traditional 
news Media

Podcasts

SubReddits

Comparison Sites

Social Ads

Conferences & EventsWhere is your 
audience 

influenced?
(inner circle)

vs.

Where do you 
allocate budget?

(outer circle)



#5 Need to prove value to your boss/client? 
Build a correlation dashboard.

e.g. For us, zero-click social content is 
*strongly* correlated with signups 

over the following 2-6 weeks

How to build a hard-to-measure metrics dashboard

https://sparktoro.com/blog/how-to-measure-hard-to-measure-marketing-channels/


about more than just search marketing

inclusive of KPIs that aren’t clicks or traffic

focused on influencing audiences in the 
right places with the right message

The future of Digital Marketing must be…



Thank You!

Want to chat more? I’m @randfish on Bluesky,
or rand@sparktoro.com.



Theory #X
Growth in web use spiked during 

Covid and flatlined ever since.



Worldwide growth continues, but 
at the slowest rate in 30 years



Most of the recent growth 
comes from Asia and Africa



The US had a spike in 2024 thanks to federal 
infrastructure investments in rural and impoverished areas



The majority of rich countries have 85%+ Internet 
adoption, i.e. not a lot of headroom for growth



Time spent globally and in wealthy 
countries appears to have plateaued.



Covid definitely produced 
an ecommerce spike



Verdict: True
The plateau is real. And future growth (esp. 

in rich countries) is zero-sum.


