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Key Findings

Two questions this report answers. If you run demand generation: what should you do with paid

media to create demand? If you own the budget: how does your spending compare with the

market? Everything below is computed from $57.6M of 2025 B2B advertising by 153 advertisers,

joined to CRM outcomes where the data supports it.

Creating demand costs about what harvesting it does

Cold prospecting audiences produced leads at a $187 median cost across 105 advertisers, against

$196 for retargeting across 85. Treat that as parity, not victory: the two panels are not a matched

pair and the gap sits inside noise. It is not an argument for cutting retargeting — first-touch cost

per lead is not retargeting’s job, and its pools are smaller, capped and downstream of cold spend.

What it retires is the assumption that creating demand carries a large cost-per-lead premium. It

did not.

The cheapest way to create a lead is the format almost nobody

runs

On cold audiences, document ads produced leads at $148 with a 10.6% conversion rate, against

$177 for image ads and $358 for video. Document ads took 8.5% of cold-audience spend; only 37 of

the advertisers running cold campaigns used them at all.

Meta creates cheaper demand; LinkedIn converts it

Cold leads cost $153 on Instagram and $166 on Facebook against $194 on LinkedIn — but LinkedIn

converted cold traffic at 6.6% versus 2.5% on Facebook and 3.9% on Instagram. These are different

jobs, not a ranking.

Where the budget actually goes

The median advertiser put 25% of budget into creating demand, 7% into retargeting and 16% into

traffic objectives (the middle half of advertisers ran 4-51%, 0-19% and 4-40% respectively, across

109 advertisers spending over $10,000). Traffic-objective campaigns consumed $12.7M across the

dataset and produced 66 leads.



1. Trailing payback was 0.56x — a $58,887 cost per customer at a

21.2% close rate

Across the 127 advertisers with CRM-joined pipeline, every dollar of 2025 media returned 0.56x of

directly attributed closed-won revenue, at a $58,887 cost per acquired customer and a 21.2% close

rate computed as won divided by won plus lost. Read it as a floor, not a verdict.

Three numbers share one name, which is most of the gap between this page and a dashboard.

Platforms count the conversions they claim; influenced reporting counts every deal an exposed

account produced — the same 2025 spend reads 7.6x on that lens; this figure counts only closed-

won revenue on opportunities the ad-generated lead directly created. External incrementality work

puts platform-reported return materially above what holdouts recover, so if a dashboard says 3x,

most of the distance is definitional rather than pipeline.

What 0.56x does not measure, all of which pushes it up: brand and dark-funnel demand no lead

record captures, deals still open at the 12-month cutoff, and revenue an exposed account

produced without a directly attributed opportunity. Attributed is not incremental, and no amount

of CRM rigour turns one into the other.

2. $12.7M went to traffic objectives and produced 66 leads —

$191,686 each

Traffic and click objectives took 22% of analyzed 2025 spend — $12.7M across 112 advertisers — and

recorded 66 leads between them, or $191,686 per lead. 61 of 153 advertisers put more than 30% of

budget there. It is the largest avoidable write-off in the dataset, and it is a budgeting failure rather

than a targeting one: the spend was bought on one instruction and judged on another.

The honest caveat is that traffic campaigns can assist conversions they are never credited for, so

66 undercounts. It does not rescue the arithmetic — for 22% of the dataset to break even against

the lead-generation numbers, the unrecorded leads would have to outnumber the recorded ones

by roughly three orders of magnitude — and it argues for the recommendation rather than against

it. Cap traffic objectives, make each one carry a written brand purpose, and take them out of cost-

per-lead reporting entirely. This dataset cannot support a blanket ban; it can support that

unhypothesized, uncapped, lead-reported traffic spend was the largest measurable waste in it.

3. The $202 everyone quotes? Three out of four advertisers paid

more

Weighted by spend, the LinkedIn cost per lead across this dataset is $202. Set against what each

advertiser paid on their own — one advertiser, one data point, 88 of them — three out of four paid

more than $202. The middle advertiser paid $376, nearly double the number the market quotes as

the benchmark.



LINKEDIN  COST PER  LEAD, ONE  POINT PER  ADVERTISER  (88 OF THEM) 2025

Cheapest quarter $196

The middle advertiser $376

Priciest quarter $658

Top 10% $1,340

The figure usually quoted as "the benchmark", weighted by spend $202 — three out of four paid more

A spend-weighted average published alone describes the largest spender, not the market — which

is how a benchmark becomes a target most of its own panel cannot hit. Both units of analysis

belong on the page: the number weighted by spend, and the range of what individual advertisers

actually paid. Manage to where you sit in that range, not to the headline.

4. Cost per lead ranks audiences backwards

Metadata-built audiences cost 20% more per lead and returned 37% more customers per 1,000

leads — 3.56 against 2.60 — at a 13% lower cost per customer, $60,896 against $69,705. It is the

clearest evidence in this dataset that lead price and lead value move in opposite directions.

The concession rides in the same breath. Native targeting still posted the higher traceable

payback, 0.71x against 0.43x, entirely on average won deals 1.9x larger — $49,778 against $26,064

— a mix effect we have not decomposed into audience effect versus advertiser mix. We are

claiming efficiency of conversion, not superiority of revenue. Neither result is causal; pick by your

bottleneck, and build for customer count where that is the constraint.

AUDIENCE

TYPE
ADVERTISERS CPL

CUSTOMERS  PER

1,000 LEADS

CLOSE

RATE
CAC

TRIGGERED

ROI

AVG  WON

DEAL

Metadata-

built

audiences

104 $217 3.56 19.2% $60,896 0.43x $26,064

Native

platform

targeting

72 $181 2.60 17.4% $69,705 0.71x $49,778

The mechanism a team feels in practice: a bid or audience change that lowers lead price widens

who can submit the form, and wider intake lowers the share that reaches a decision. The two

metrics move in opposite directions and the cheaper one looks like progress on the dashboard. A

team optimizing lead price will defund its best-converting audience quarter after quarter without

ever seeing the cause, because nothing in a lead report contains a customer.



5. One configuration paid back — and it is narrow, identifiable and

reproducible

51–200-employee targeting on LinkedIn returned 1.16x at a $35,288 cost per customer and a 19.5%

close rate across 27 advertisers. It is the only published cell in the dataset above 1x. Every other

published cell sat below, including the dataset floor of 0.56x.

The cost side explains most of it. A customer in the 501–1,000-employee band cost $130,468 and

$80,109 at 1,001–5,000 — roughly 3.7x the small-business cell for the same measured mechanism

— while cost per lead barely moves across the same axis, $241 at 51–200 against $204 at 1,001–

5,000. That is the practical shape of the finding: fund the band that pays back as acquisition with

payback goals, and fund the bands that do not as influence with coverage goals. Same budget, two

scoreboards. The blend is what hides the bend.

0.56x is a baseline rather than a ceiling, and the path above 1x is visible in the same data: objective

discipline, audience yield measured at the customer, and CRM-measured capture. The 1.16x cell is

what that looks like when it works — a description of what happened in 2025, not a demonstration

of what caused it.



Part 1 — What the media data says

Part 1 covers the metrics a team tunes this week: cost per lead, cost per click, CPM and click-to-

lead conversion. Every figure here is spend-weighted and recomputed from raw totals, computed

on the $31.5M subset of lead-generation-objective campaigns so that awareness and traffic spend

cannot distort lead economics. Delivery metrics — CPM, CPC, CTR — span all objectives and say so

where they appear.

One rule governs how these numbers should be read. An efficiency metric never travels alone: cost

per lead says what a form fill cost, and nothing about what it was worth. Where the outcome

column that belongs beside it could not be published, this report prints the absence rather than

the estimate.

What a lead cost by channel

Between $138 and $524 in 2025, depending on channel. The spread is real but far narrower than

the cost-per-click spread suggests, because conversion rates move in the opposite direction.

CHANNEL (LEAD-GENERATION

OBJECTIVE)
ADVERTISERS

COST PER

LEAD
PAIRED  OUTCOME

Instagram 49 $138
Suppressed — 40% outcome

concentration

Facebook 71 $145
Suppressed — 40% outcome

concentration

LinkedIn 138 $202 $63,312 CAC · 0.57x triggered ROI

Google Ads 56 $524
Below the pipeline gates — not

published

Three channels priced a lead under $210. One has a publishable cost per customer. The metric that

is cheap to produce is available for every channel; the metric that decides budget is available for

one — and the one that publishes, LinkedIn at $63,312 per customer, paid back 0.57x, a rounding

step from the dataset floor of 0.56x, on leads priced 39% above Facebook's. Cheap leads did not

buy a cheap customer here. They bought a customer the report cannot see, which is a limit on

what may be published rather than a verdict on the channel.

What LinkedIn's click premium bought

A conversion premium, and then the data stops. LinkedIn clicks cost $11.90 against Facebook's

$3.80 on 2025 lead-generation campaigns — 3.1x more — and 5.9% of LinkedIn clicks became leads

against 2.6% on Facebook. The 2.3x conversion premium absorbs most of the 3.1x click premium,

which is why cost per lead lands at $202 against $145 rather than three times apart.



DELIVERY METRIC  (ALL OBJECTIVES) LINKEDIN FACEBOOK INSTAGRAM

CPM $63.19 $15.50 $18.25

CPC $11.90 $3.80 $2.82

The benchmark everyone quotes is an arithmetic artifact

The spend-weighted LinkedIn cost per lead of $202 is the number the market cites. Placed in the

per-advertiser range it came from — one advertiser, one data point, 88 of them — three out of four

paid more. Most advertisers pay more than the number they quote as the benchmark, and the ones

beating it hold well under half the spend.

BREAKPOINT LINKEDIN  (N=88) FACEBOOK GOOGLE  ADS

Cheapest quarter $196 — —

The middle advertiser $376 $179 $920

Priciest quarter $658 — —

Top 10% $1,340 — —

Weighted by spend $202 (three out of four paid more) $145 $524

The practical consequence: "we are at benchmark" is a weaker statement than it sounds. Find out

where your own cost per lead sits in the published range before the next budget conversation, and

manage to that instead. Dashes are breakpoints published in the interactive explorer rather than

quoted here.

Ad format moved cost per lead more than the next channel

debate

On 2025 LinkedIn lead-generation campaigns, document ads bought the cheapest lead of any

format — $142, 29% below image ads and 46% below video — while converting 11.9% of clicks to

leads, the highest click-to-lead rate published here. The cheapest format on the channel is also

the least adopted: 51 advertisers ran documents against 127 running image ads.



LINKEDIN  AD

FORMAT
ADVERTISERS

COST PER

LEAD

CLICK-TO-

LEAD
COST PER  CUSTOMER

Document 51 $142 11.9%
Suppressed — 40% outcome

concentration

Image 127 $200 — $59,488 · 0.50x triggered ROI

Video 81 $265 —
Suppressed — 40% outcome

concentration

Conversation — $362 —
Suppressed — 40% outcome

concentration

On Facebook the same shape holds: image ads ran $136 per lead against $225 for video, 40% apart.

What a document lead became is not something this report can price. Every format-level pipeline

cell but one failed the single-advertiser outcome-concentration cap, and the one that survived —

image ads at 0.50x and $59,488 per customer against a whole-panel 0.56x and $58,887 — is a

single row, which cannot rank formats. Read the format finding as a cost-and-conversion result

strong enough to test, with the payback question left open. Adoption gaps are worth a test; they

are not yet a revenue claim.

The capture path moved it almost as much

LinkedIn native lead-generation forms delivered a $193 median cost per lead across 97 advertisers.

Campaigns sending the same click out to a landing page paid $346 across 65 advertisers — 44%

more for the same click, from one setting.

The likely mechanism is friction: a native form opens in the feed pre-filled from the member profile,

while a landing page is a click-out, a load and a retype. At identical spend in this dataset's LinkedIn

campaigns the form path bought roughly 1.8 leads for every one the landing-page path bought —

verify that ratio on your own account before annualizing it, because your cost per lead is not this

dataset's.

The comparison survives here because both of its numbers pass every gate. The equivalent

comparisons on Meta did not: one advertiser held 62% of Meta's landing-page spend, 74% of the

Conversation-ad landing-page cell and 72% of the Facebook-video landing-page cell, so all three

were killed under the 50% media concentration cap rather than published. On Conversation ads

what survives is one number, a $362 median cost per lead on the lead-gen-form side. That is how

thin the ice under most "forms versus pages" content is.



Audience and company size, on the media lens

CUT (LEAD-GENERATION  OBJECTIVE) ADVERTISERS COST PER  LEAD

LinkedIn × prospecting 94 $194

LinkedIn × retargeting 77 $234

Facebook × prospecting 59 $166

Facebook × retargeting 36 $120

51–200 employees — $241

1,001–5,000 employees — $204

Retargeting's media row is published; its pipeline row is not. One advertiser held more than 40% of

the segment's closed-won outcomes, so the pre-registered concentration cap suppressed every

retargeting close rate, cost per customer, customer yield and payback figure in this report. No such

number appears anywhere here, and any that appeared in an earlier draft was withdrawn under

that rule. There is also a definitional caveat that would apply even with clean data: retargeting

harvests demand that other spend created, so comparing it to prospecting on yield alone credits

the harvest and ignores the planting.

Note what the size rows do and do not say. Cost per lead barely moves across the employee axis —

$241 at 51–200 against $204 at 1,001–5,000 — while the cost of a customer across the same axis

runs from $35,288 to $130,468. A report that stops at the lead ranks those segments the wrong

way round. Part 2 covers that gap.

Traffic objectives: the wrong ruler

Buying clicks and reporting leads. In 2025, 112 advertisers put 22% of analyzed spend — $12.7M —

on traffic and click objectives, which recorded 66 leads between them: $191,686 per lead, against

$202 on LinkedIn when the objective asked for leads.

The mechanism is not mysterious. When the objective is traffic or clicks, the platform optimizes

toward the cheapest click, and the cheapest click in B2B is rarely a buyer. Nothing in that loop is

broken — the platform delivered exactly what was requested. The failure is upstream, in a budget

that funded click volume and a report that then divided it by leads. 61 of 153 advertisers had more

than 30% of budget sitting there.

Three conditions fix it without banning the tactic. A traffic campaign carries a named brand

purpose written on the brief — the audience it reaches, the belief it should create, the check that

would falsify it. It gets its own budget cap. And it is excluded from cost-per-lead reporting entirely,

because a metric it was never optimized for will only slander it or hide it. An hour spent auditing

objective selection recovers more than a quarter of bid and creative work.



Instagram, read honestly

Instagram delivered the cheapest lead in the dataset: a $138 median cost per lead across 49

advertisers, on $2.82 clicks and an $18.25 CPM — near Facebook's $15.50 and a fraction of

LinkedIn's $63.19. It drew 4.3% of the dataset's paid-social spend.

The second half of that sentence matters more than the number. Instagram's payback and cost-

per-customer numbers failed the single-advertiser outcome-concentration cap and are withheld,

so what those leads became is unmeasured here — not proven either way. At 4.3% of paid-social

spend, the numbers likely skew toward experiments and spillover placements rather than scaled

programs, which would flatter cost per lead. A missing outcome number is not a bad outcome

number. It is the reason to buy the information with a capped test — Instagram-only placements

inside an existing Meta account, native 9:16 and 4:5 creative, instant forms mirroring the Facebook

fields, with SQL rate and CRM closed-won pre-committed as the verdict metric — rather than to

fund the channel on faith or cut it on suspicion.

How to read Part 1

Media metrics publish only from segments with at least 5 advertisers, $50,000 of combined

spend, and no single advertiser above 50% of segment spend. Failing segments are suppressed

and labelled, never estimated.

Cost per lead and conversion rate are computed only across lead-generation-objective

campaigns. Delivery metrics span all objectives.

Every figure is an observational 2025 association across advertisers who use Metadata and can

join media to CRM. There are no holdouts and no randomization, so nothing here establishes a

cause.

Cost per lead is an efficiency metric. On its own it will reliably recommend the cheapest

audience, format and channel regardless of what any of them are worth — which is the subject

of Part 2.



Part 2 — What the CRM data says

Part 2 covers the metrics a board asks about: cost per acquired customer, close rate and trailing

payback, all computed from CRM opportunity records rather than platform conversion pixels.

These figures come from the $29.4M subset of lead-generation campaigns that carries CRM

opportunity attribution — 154,000 CRM-joined leads across 127 advertisers — on a 12-month

trailing cohort with opportunity status read as a snapshot.

Four definitions govern everything below. Closed-won revenue counts as triggered only when the

ad-generated lead directly created the opportunity. Credit is fair-share 1/N across qualifying paid

touches, so roll-ups are additive and nothing is double-counted when the same deals are sliced by

channel, format and audience. Close rate is won divided by won plus lost, with still-open

opportunities excluded from both sides. And cost per customer is spend divided by fair-share won

customers. Fair share is the honest default, not a claim of precision: an equal split is wrong

whenever one touch mattered more than another.

The floor: 0.56x, $58,887 per customer, a 21.2% close rate

Across the 127 advertisers with CRM-joined pipeline, 2025 paid media returned 0.56x in directly

attributed closed-won revenue, at a $58,887 cost per acquired customer and a 21.2% close rate.

The influenced view of the same spend reads 7.6x. Both are real and they answer different

questions: influenced counts opportunities a campaign touched anywhere in the journey, which is

a ceiling rather than a measurement, so it belongs beside the attributed number and never instead

of it.

The label matters more than the digits. This is traceable payback — not incrementality, not profit,

not lifetime payback, and not a constant for B2B. It is a floor by construction: brand and dark-

funnel demand sit outside it, deals still open at the cutoff contribute nothing, and the window is

fixed at 12 months for advertisers whose cycles run 6 to 18 months. As 2025-sourced pipeline

closes, the published figure can only drift upward.

A rival data team would attack it five ways, and four of the five push the number down rather than

up: fair-share credit understates single-touch wins, the cohort has not finished closing, the

window is shorter than the cycles cited, the pipeline panel is 127 advertisers, and one advertiser

holding a disproportionate share of wins was removed. On the fifth — that the dataset is

advertisers who use Metadata and keep CRM data clean enough to join — the selection argument

cuts against us here: the LinkedIn cost per lead across this dataset is $202, weighted by spend —

and three out of four advertisers paid more than that. This is not a sample of losers; it is a sample

showing that the figure the market quotes as a target is beaten by a minority of advertisers holding

a minority of spend. On incrementality we concede the whole point. Attribution is not lift, and no

amount of CRM rigour turns one into the other.



Where the money actually went: the cost-per-customer cliff

Cost per acquired customer peaked at $130,468 for 501–1,000-employee targets and eased to

$80,109 at 1,001–5,000, against a whole-panel $58,887. The cheap end of the axis is where this

report gets quieter: the 51–200 and 201–500 all-channel outcome rows were suppressed under

the 40%-of-outcomes cap. What survives at the small end is a channel cut of it — 51–200

employees on LinkedIn, $35,288 per customer at 1.16x payback and a 19.5% close rate across 27

advertisers.

SEGMENT ADVERTISERS COST PER  CUSTOMER TRIGGERED  PAYBACK CPL

51–200 employees × LinkedIn 27 $35,288 1.16x —

51–200 employees, all channels 31 Suppressed Suppressed $241

201–500 employees 17 Suppressed Suppressed —

501–1,000 employees 19 $130,468 — —

1,001–5,000 employees 23 $80,109 — $204

Whole pipeline subset 127 $58,887 0.56x —

Read the axis outward from the one cell that paid back and the shape is a cliff: roughly 3.7x from

$35,288 to the mid-market peak, while cost per lead across the same axis moves from $241 to

$204. The lead price says the segments are near-identical. The customer price says one of them is

roughly 2.3x the other. Any report that stops at the lead ranks them the wrong way round, and a

single blended target averages a $35,288 segment with a $130,468 one.

The decision that follows is a scoreboard split rather than a budget cut. Fund the band that clears

payback as acquisition with payback goals; fund the bands that do not as influence with coverage

goals, judged on reach and influenced pipeline. Nothing here prices the mid-market's influence —

only its direct-response cost — so "skip the mid-market" is not a conclusion this data supports.

And $130,468 prices a buying committee, not an auction mistake: underbidding until mid-market

cost per customer matches the small-business cell buys silence, not cheaper customers.

The one configuration that paid back

51–200-employee targeting on LinkedIn: 1.16x at a $35,288 cost per customer and a 19.5% close

rate, across 27 advertisers. It is narrow, identifiable and reproducible, and it is the only published

cell above 1x in the dataset. It is also observational — a description of what happened in 2025

rather than a demonstration of what caused it. Copy it as a campaign structure, split it out so it

can be watched in isolation, and judge it on CRM closed-won.



Audience yield: the pricier lead was the cheaper customer

Metadata-built audiences cost 20% more per lead and returned 37% more customers per 1,000

leads — 3.56 against 2.60 — at a 13% lower cost per customer, $60,896 against $69,705, and a

higher close rate on decided opportunities, 19.2% against 17.4%. Ranked on lead price, native

targeting wins and a cost-per-lead-managed team shifts budget toward it. Ranked on the

customer, the order reverses. Both rankings are computed on the same leads, over the same

window, under the same credit rule; the only thing that changes is which column the report leads

with.

The concession has to ride in the same breath. Native targeting still posted the higher traceable

payback, 0.71x against 0.43x, entirely on average won deals 1.9x larger — $49,778 against $26,064

— a mix effect we have not decomposed into audience effect versus advertiser mix. We are

claiming efficiency of conversion, not superiority of revenue. Neither result is causal: built and

native audiences were chosen by different advertisers selling different products at different deal

sizes, and nothing in this observational panel separates those. Pick by your bottleneck — build for

customer count and cost per customer, target natively where deal size is the constraint.

PUBLISHED  CUT ADVERTISERS CLOSE  RATE CAC TRIGGERED  ROI

Whole pipeline subset 127 21.2% $58,887 0.56x

Metadata-built audiences 104 19.2% $60,896 0.43x

Native platform targeting 72 17.4% $69,705 0.71x

LinkedIn, all sizes — 21.4% $63,312 0.57x

Image ads 121 24.3% $59,488 0.50x

What the reporting change looks like in practice: no cost-per-lead cell in the audience sheet

without a customer count beside it, close rate recomputed as won divided by won plus lost, and

automated bidding pointed at something other than a platform lead event. Optimizing toward the

cheapest form fill widens intake, and wider intake is exactly how the higher-yielding audience loses

its budget.

What was suppressed, and why

Publication gates were written down before the numbers were seen. A pipeline metric publishes

only with enough advertisers or closed-won deals behind it, at least $50,000 of segment spend,

and no single advertiser above 40% of the cell's spend or above 40% of its closed-won outcomes.

Both halves are applied, because revenue concentrates far harder than spend does: a segment can

look diversified on media dollars while one advertiser supplies nearly all of its closed-won revenue.

The outcomes half is the one that does most of the killing.



An excluded advertiser. One advertiser in the dataset runs a transactional CRM — thousands

of small, fast-closing opportunities where every other advertiser records tens of considered

B2B deals. Under fair-share credit it dominated outcome counts across dozens of numbers at

once, not by spending more but by closing a different kind of thing. The pre-registered outlier

policy removed it from all outcome metrics. The exclusion cost the report its most quotable

draft claim, which is published on the kill list rather than in the report.

The outcome-concentration sweep. Removing that advertiser changed which numbers could

survive the cap, so the gate was re-run on every outcome cell. Twenty claims failed and three

published pages were retired to redirects rather than quietly edited. The casualties are the ones

a reader would most want: retargeting versus prospecting cost per customer, the format

payback ranking for document, video and conversation ads, the Facebook and Instagram

channel payback numbers, two all-channel size rows, the combination-cell payback, and four

format and audience close rates. Media metrics were untouched — cost per lead and

conversion rate concentrate far less than revenue does, which is why the two caps carry

different thresholds.

A close rate that divided by the wrong denominator. A published close rate was computed

on an export containing won and still-open opportunities but no closed-lost. Won divided by

won plus still-open is not a close rate, so all six published close-rate stats were killed. They

returned when the source system re-exported with closed-lost included, republished as true

won-versus-lost rates. The correction is the point: the killed metric and the corrected one did

not merely differ in size, they pointed in opposite directions, and the format the flawed metric

crowned as the best closer is the worst under the honest definition.

Our own arithmetic. When the outlier advertiser was excluded from outcome metrics, its

spend stayed in the pipeline denominator for one build — numerator without its revenue,

denominator with its media dollars. Every pipeline ratio was computed against a denominator

that was too large, in a knowable direction: payback too low, cost per customer too high. The

corrected figures are the 0.56x and $58,887 published here.

A scope number. Earlier drafts quoted the source export's row count as the sample size. 175

accounts appear in the export; 22 recorded no 2025 spend, so they contributed nothing to any

rate or ratio on any page. The panel is 153 advertisers, and always was. Total spend is

unchanged at $57.6M, because accounts with no spend add no spend.

Ten entries are documented in full on the methodology page, each with the rule it broke and the

number it cost. They are published because the quickest way to stop trusting a benchmark is to

catch it keeping a number it should not have — and because a benchmark that never reports a

correction is not one with no errors, it is one that does not tell you about them. Suppressed

numbers still exist in the warehouse; they are simply not benchmarks. Where a number appears

only in that kill list, it is a withdrawn value and should not be quoted.



What to do with Part 2

Re-baseline the plan on attributed payback with one labelled number per slide: traceable

payback and influenced pipeline printed beside each other, never blended, and platform-

reported conversions never entering the payback line.

Wire closed-won back into the campaign sheet — opportunity created, won, lost and revenue

per campaign, credited fair-share. If a campaign cannot report a won deal, it cannot report a

return.

Budget and forecast per employee band. One blended cost-per-customer target hides the cliff,

and the blend is what let the expensive band stay invisible.

Rank audiences and channels on customers per 1,000 leads and cost per customer, with cost

per lead demoted to a diagnostic line.

Apply a concentration check to your own numbers before presenting them. If one account can

move the number, it is an anecdote with a denominator rather than a benchmark.

Then add causality, separately. Attribution is not incrementality — a geo or PSA holdout on the

largest channel each quarter is the only thing that answers the question these figures cannot.



Methodology & Anonymization

What's in the data. $57.6M of calendar-2025 B2B advertising spend from 153 Metadata customer advertisers

across LinkedIn, Google Ads, Facebook and Instagram (Reddit and Microsoft Ads are in totals but too thin to

publish as segments), spanning roughly 171,000 generated leads. To state the count precisely: 175 accounts

appear in the source export, 22 of them recorded no 2025 spend at all, so 153 advertisers are represented in

every published figure — earlier drafts quoted the export's row count as the sample size, and that correction

is on the kill list. Media metrics (cost per lead, cost per click, conversion rate) are computed on the $31.5M

subset of lead-generation-objective campaigns. Pipeline metrics (payback, cost per customer, close rate) are

computed on the $29.4M subset carrying CRM opportunity attribution — 154,000 CRM-joined leads across

127 advertisers — after one advertiser was removed under the pre-registered outlier policy.

Triggered vs influenced. "Triggered" revenue is attributed only when the ad-generated lead directly created

the opportunity — it is the basis of every ROI and CAC figure in this report. "Influenced" counts opportunities

the campaign touched anywhere in the journey; it is directional, not attributable, and is never used as a

headline number.

How metrics are computed. All metrics are spend-weighted aggregates recomputed from raw totals (e.g.

CPL = total spend / total leads), never averages of averages. Multi-touch opportunities are credited fair-share

(1/N) across the segments that triggered them, so every roll-up is additive; close rates are won ÷ (won + lost)

on ad-triggered opportunities, with status as of 2026-08-16.

Anonymization and suppression. Media metrics (CPL, CPC, CPM, CTR, conversion rate) publish only from

segments with at least 5 distinct advertisers, $50,000 of combined spend and no single advertiser above

50% of segment spend. Pipeline metrics (payback, CAC, close rate) are held to a stricter bar, and the

concentration cap is applied twice: no advertiser above 40% of a cell's spend, and no advertiser above 40% of

that cell's closed-won outcomes — its wins and its amounts alike — plus a $50,000 spend floor and a

minimum of 25 advertisers or 30 closed-won deals. Both halves are needed because revenue concentrates

far harder than spend does: a cell can look diversified on media dollars while one advertiser supplies nearly all

of its closed-won revenue, and the outcomes half is the one that does most of the killing. Only rounded ratio

metrics are published; failing segments are suppressed entirely and labelled with the rule they failed, never

estimated, never blended into a parent.

The kill list. Ten claims have been killed or corrected under these rules. Five draft claims failed the standards

before publication. One was published, killed, and earned its way back as a corrected metric after the source

system re-exported the data — a close rate computed on an export with no closed-lost opportunities,

republished as a true won-versus-lost rate. One is a pre-registered outlier exclusion that cost the report its

most quotable draft number. One is the outcome-concentration cap firing across the whole dataset, which

tombstoned twenty claims and retired three published pages. One is a bug in our own arithmetic — the

excluded advertiser's spend stayed in the pipeline denominator for one build — corrected in public rather than

quietly restated. And one is a scope number, the 175-account export row count quoted as a sample size. Each

entry is published with the rule it broke and the number it cost, at metadata.io/benchmark/methodology.

Values that appear only in that kill list are withdrawn; do not quote them as benchmarks.

Cite as. Metadata 2026 B2B Ad Spend Benchmark (n=153 advertisers, $57.6M, 2025).

https://metadata.io/benchmark-report-2026 — the aggregate JSON at

metadata.io/benchmark/data/benchmarks-2026.json is available under CC BY 4.0.


