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Since 2001 we've analyzed digital revenue for:

10,000+ local online operations

Covering print, radio, TV, cable, & other ops

U.S. and Canada

For our 2025 RAB report, our research involved
« 3,743 radio stations in 852 market clusters

« Survey of 221 radio managers
« Survey of 338 local radio advertisers

The Basis of Our Analysis

We have been collecting and analyzing digital revenue data from thousands of media
companies since 2001. The benchmarks used in this analysis were taken from our 2025 RAB
Report, published in February 2025. Information on how we collect the data, who
participates, and how we determine market share can be found in the report.
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Bentonville 179 $12.496,209 santa Rosa o $34,207,001 m"“ ik el Shreveport 133 $20,407,447 18.5%
Butt ciry a8z $1.682381 Yuba City 205 $3,983,353 Springfiokd a7 ca5.919.535 st. Joseph 499 $740,139 13.2%
i an b 798, [ wsscwss |
Fayetteville 22 $9,285,866 Vandalia 368 45,798,872 MASIACHRNELTS
A m Sn448755 Alamosa an $804,050 Vinconnos 501 s1.331,018 Boston 7 $394,613,031 17.8%
) il “:m _— Colorado Springs 70 $63,076,476 O springfield 128 $25,100,777 15.8%
. Columbine 302 4,837,264 Worcester 102 $31,561,885 14.4%
Hot Spriny 248 $5,470,050 140,
ity n ss.362309 e B ST e 8 el . wwww |
Little Rock a9 $75,383,352 DU 208 S1428380 Evansville 158 519,327,821 Saltimore %0 $85,625.548 B3%
ey 438 $2,650,062 Fort Collins 1S $19,009,414 Fort Wayne 105 $36,769,088 Hagerstown 57 $64,574,752 15.6%
aragould 442 695,698 A alisbury 134, 4
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Montrose 182 $17,293,253 g
Russellville 54,036,730 Jasper 231 $13,855,739 Aroostook 450 $2,563,457 202%
Rio Blanco 237 $10,150,794
ARIZONA 5,768,189 Kokomo 326 $6,348,627 Bangor 235 $12,048,721 18.4%
Phoenix $242,160,965 — Lafayette 206 7,593,416 Portiand 50 $51,029,231 207%
Tuceon sazseg0 T cle w #14.478:218
e ; ;:3:7':3‘: Richmond 300 $5,815,433 Alpena 477 1,780,889 19.6%
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COPYRIGHT © 2025 Borrell ASSOCIATES INC. ALL RIGHTS RESERVED lew London 2 3 Terre Haute 315 $6,326,450 Bﬂy city 248 $10,486,883 18.5%
Benton Harbor 254 $10,282,551 187%
Cheboygan 395 3,800,890 181%
COPYRIGHT 2025 Borrel ASSOCIATES INC, ALL RIGHTS RESERVED Detroit 13 $276,975,851 187%
Flint 142 25,211,047 191%
Grand Rapids 63 $66,369,721 17.3%
COPYRIGHT © 2025 Borrell ASSOCIATES NG, ALL RIGHTS RESERVED Houghton 453 $1,673,341 13.6%

$19,024,325

Vo A4 — n o
What's “Obtainable”? —

Appendix A contains a list of 513 U.S. markets showing the
amount of digital advertising that local businesses spent in each

a2

market with a locally based media company
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Industry Overview

Digital’s affect on total industry revenue

The Pulse of Radio Buyers

How their ad budgets are changing

Station Managers Weigh In

Attitudes, observations, & recommendations

Benchmarking Insights

Sources of revenue, share, growth

Your Questions
| Q&A opportunity

TODAY'’S
AGENDA
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BENCHMARK:

Core + Digital
Ad Revenue

Local Ad S (Billions)
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How Digital Sales Have Added to Page
Radio’s Core Local Revenue

mRadioAd$ mDigital Ad $
18£CAGR
41%CAGR
I I Forecast
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Radio’s Digital Ad Revenue 5
and YOY Growth Rate, 2017-2025

$ Billions

Forecast
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%

/

BENCHMARK:

Digital Ad
Revenue
Growth 2017 2018 2019

2020 2021 2022 2023 2024 2025f
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Digital Growth Averaged 8.1% 9
For 7 Publicly Held Radio Companies

2024 AD REVENUE GROWTH** SHARE OF AD REVENUE FROM DIGITAL SALES

COMPANY RADIO DIGITAL | 2021 2022 2023 2024
Townsquare* -0.3% 2.4% 33.0% 38.6% 425% 43.2%
UrbanOne* -0.3% -7.5% 25.0% 285% 28.6% 26.5%
iHeart* -3.5% 9.9% 24.1% 27.9% 30.0% 32.8%
Audacy* -7.5% 11.0% 19.3% 20.8% 24.0% 26.5%
Beasley -5.8% 6.2% 12.9% 15.8% 18.6% 20.5%
Cumulus -5.9% 6.6% 15.2% 14.9% 19.5% 215%
Saga -5.2% 20.3% 5.8% 7.2% 9.3% 11.5%

TOTAL/AVG

BENCHMARK: Source: SEC 10Q Reports, Dec. 2024

HOW PUbI'CIY **Jan-September for each year, growth over prior nine-month period

Held quio COS. *Townsquare: excludes revenue from Saa$S subscriptions; Urban One: excludes cable/TV revenue; iHeartMedia:
includes podcast business, representing 37% of digital revenue; Audacy: through Q2 2004 only, compared with prior

Are Performing six-month period
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Radio Industry’s Share
of Total Ad Revenue From Digital Sales
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Digital Sales
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The Pulse of Radio Buyers

How their ad budgets are changing TO DAY'S
AGENDA
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BENCHMARK
The Pulse
of Radio
Buyers

Where Radio Buyers & Nonbuyers
Plan to Invest More This Year

Those who don't

Those who buy

radio advertising B

= advertising
Net: Planning to Increase Something 58% 39%
Social Media 32% 16%
SEM 19% 13%
Website Ads 18% 9%
Events/Sponsorships 14% 12%
Radio (AM/FM) N% 0%
Streaming Video/CTV/OTT n% o
Direct Mail 7% 6%
Streaming Audio 6% 1%
Mobile SMS/Text 4% 3%
Content Marketing 4% 6%
Broadcast TV 4% 2%
Out-of-Home/Outdoor 4% 2%
Email Sponsorships 3% 2%
Magazines 3% 5%
Mobile In-app Ads 2% 2%
Newspapers 2% 2%
Other Printed Publications 2% 2%
Online Directory Listings 2% 1%
Cable TV 1% 1%
Printed Directories 0% 1%

SOURCE: Borrell's Q4 2024 Local Advertiser Survey; n=388 radio buyers and 742 non-buyers of radio.

Find this
chart on

Page
14

58% of radio buyers
plan to spend more
on some forms of

advertising this year

39% of nonbuyers
plan to spend more

Copyright © 2025 Borrell Inc.
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Where Radio Buyers & Nonbuyers

Page

Plan to Increase Spending This Year 14

Those who don't

buy radio

Those who buy

radio advertising N
advertising

Social Media| C 32% ) 16% Rddio buye.rS are 2X as
e 9% 3% likely to be increasing
Website Ads 18% 9% budgets for social media
Events/Sponsorships 14% 12% and banner ads. ...
Radio (AM/FM) N% 0%
streaming Video/CTV/OTT|  C 1% ) o ...and almost 6x as
BENCHMARKS likely to be spending
streaming Audio 6% 1% more on digital video
The PU|Se Mobile SMS/Text 4% 3% and digital audio ads
Content Marketing 4% 6%

of Radio
Buyers

Mobile In-app Ads 2% 2%

SOURCE: Borrell's Q4 2024 Local Advertiser Survey; n=388 radio buyers and 742 non-buyers of radio. Copyright © 2025 Borrell Inc.



Sizing the Opportunity Among Advertisers &) BORRELL
Who Are Increasing Spending

chart on

Page
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30% ??—C‘S

Size of Bubble = Amount

% OF RADIO of Annual Spending*
NONBUYERS ~ 25%
PLANNING TO
SPEND MORE

20%
Event '
Sponsorships
% planning to start buying or increase spending
Radio Nonbuyers Avg. annual

15% ... buyers of radio budget for it*
Content Social Media $18,795
i SEM|  25% 20% $44,135
Streaming Event Sponsorships 18% 18% $17,678

Audio
10% ) Banner Ads 21% 15% $24,173
Email \ - - -
Sponsorships Content Marketing 8% N% $7,781
~ streaming Video/ OTT/CTV]  16% 6% $44,596 _
Streaming Audio 12% 6% $15,030
504 A . Radio 1% 6% $18,060
-
Online Email Sponsorships 7% 6% $6,487
Bfreza / Mobile In-app Ads| 6% 4% 54,367
Listings Meobile In- Online Directory Listings 4% 5% $2,544
app Ads
0%
0% 5% 10% 15% 20% 25% 30% 35% 40%

% OF RADIO BUYERS PLANNING TO SPEND MORE

Copyright © 2025 Borrell Inc.

SOURCE: Borrell's Q4 2024 Local Advertiser Survey; n=388 radio buyers and 742 non-buyers of radio.
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Advertisers See Radio Reps as Digitally Savvy

% of respondents rating the digital savvy of radio sales reps

Radio Buyers' Perception Nonbuyers' Perception
o
59% MD:::GI W Extremely Digitally Savvy

Moderately Savvy or Y

Savvy or Better
BENCHMARKS setter W Very Digitally Savvy
T he P u Ise m Moderate Digital Savvy
of Radio

Slight Digital Savvy
y No Digital Savvy
28% |
15% Dont Know

SOURCE: Borrell's Q4 2024 Local Advertiser Survey; n=388 radio buyers and 742 non-buyers of radio. Copyright © 2025 Borrell Inc.
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% Who Believe Their Reps Are Exceptionally Savvy

MARKETING EXPERTISE DIGITAL EXPERTISE

Radio Stations TV Stations

TV Stations Radio Stations

Newspaper Cos. Cable Cos.

Cable Cos. Newspaper Cos.

Direct Mail Cos. Direct Mail Cos.

Find this
chart on

Page
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SOURCE: Borrell's Q4 2024 Local Advertiser Survey; n=1,188 Copyright © 2025 Borrell Inc.



BENCHMARKS

The Pulse
of Radio
Buyers

SOURCE: Borrell's Q4 2024 Local Advertiser Survey; n=1,188

... Butlt’s Not a Time to Rest on Laurels

% who said reps possessed
NO marketing expertise

Newspapers| 24%
Direct Mail| 23%
Cable TV 19%
Radio|  17% _
Broadcast TV 17%

Image by masteri305 on Freepik

% who said reps possessed

NO digital expertise
Direct Mail|  44%
Newspapers| 36%
Radio| 28%
CableTV| 24%
BroadcastTV| 24%

ﬂ!’
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AGENDA

Station Managers Weigh In

Attitudes, observations, & recommendations
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Managers
Weigh In

Managers Signal Greater Need for Training

60%

50%

40%

30%

20%

10%

0%

Find this
chart on
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% of radio managers saying the best way to drive digital sales is . ..

More sales training

More digital sales reps

2019 2020 2021 2022 2023

Source: Borrell/RAB radio manager surveys: n=186in 2019; 218 in 2020; 227 in 2021; 169 in 2022; 181 in 2023; 221 in 2024.

2023

2024

Copyright © 2025 Borrell Inc.
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53% Now Offer Digital Training at Least Weekly

How often does your sales team receive digital training?

BENCHMARKS

Managers
Weigh In

Monthly
36%

Several times
Quarterly a week

20% 4%

Quarterly
14%

Several times
o week

5%

Copyright © 2025 Borrell Inc.
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Find this

It May Be Time to Revisit the Strategy

Page
24

—m=Good to Brilliant  —m=Fair/Poor/No Strategy

1%
66/{,

. . 62%
oo% 579' son O O
o o ) —_—
56% . 4% 56% I .
| B | 51"// 514, More give

\. m low rating
o u .
41% 42% . to digital
1/48%\ 48%

37% - strategy
33% 43% To——y

o 40% D
\70/ 279/ T 38%  37%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Copyright © 2025 Borrell Inc.

SOURCE: Borrell/RAB radio manager surveys: annual response rates ranged from 169 to 221
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Find this

58% of Stations Include Digital in Every Pitch Page

28

% of radio managers saying their sales teams . ..

70% Try to include digital in every pitch

60%
50%

40%

30% \/ \
20% _— -
- ) Reps’ Decision
Include digital only where it makes n%

Rarely or never

6%

10%

0%

2019 2020 2021 2022 2023 2024

SOURCE: Borrell/RAB radio manager surveys: annual response rates ranged from 169 to 221 Copyright © 2025 Borrell Inc.
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Are You a Digital-First or Radio-First Company?

Q. Which statement applies to the overall sales approach of your station?

We are a radio-first company

2%

We lead with what best suits an advertiser's needs, but
the top recommendation is RADIO in most cases.

BENCHMARKS We are a digital-first company

Mq nagers We lead with what best suits an advertiser's needs, but
— the top recomendaton is DIGITAL in most cases.
Weigh In

None of the Above/Don't Know

SOURCE: Q4 2024 Borrell/RAB survey of radio managers: n=221
Copyright © 2025 Borrell Inc.




TODAY'’S
AGENDA

Benchmarking Insights

Sources of revenue, share, growth
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Largest Sources of Digital Revenue

B Largest Second Largest

Targeted Ba nners/Audience Extension Ads 27%

Streaming video products (including OTT) 15% |

Streaming-audio commercial spots 14% |
BENCHMARK Basic Display/Banner Ads 10% | |
o [ .
RCI d 10'S Social Media 10% |
o o
Dlgltal SEO or Paid Search
Market

S hq re Don't know [E!

Program sponsorships

' I
| |
I l

Other (please specify)

e [N
g

x
P

|

Percentage of Radio Managers Responding Affirmatively

R

Mobile programming

SOURCE: Q4 2024 Borrell/RAB survey of radio managers: n=221 .
Copyright © 2025 Borrell Inc.
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Trends in Largest Sources of Revenue

% of managers listing each as #1 or #2 source of revenue

2022 w2023 m2024

Video surpasses audio as second

BENCHMARK largest source of digital revenue

Radio’s
Digital
Market
Share

Targeted Banners Streaming Video Streaming Audio

SOURCE: Q4 2024 Borrell/RAB survey of radio managers: n=221 .
Copyright © 2025 Borrell Inc.
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What Made High-Growth Stations Different 43

% of responses from radio managers who . ..

reported NO revenue reported HIGH revenue

growth in 2024 growth in 2024

Our top source of digital sales 2024 sales was banner ads 34% 36%

Our top source of 2024 digital sales was OTT/CTV 15% 20%

Less than 10% of our radio customers also buy digital 50% 17%

We have no digital-only customers 28% 8%

We sell digital services 74% B6%

B E N C H MA R K Our digital strategy is unclear or nonexistant 40% 6%
Our digital strategy is pretty good to brilliant 36% 57%

o ¥y Our sales team's ability to sell digital is poor 40% 10%

Ra d I o s We don't offer digital sales training, or | don't know if we do 21% 6%
® Y Our sales reps get digital training at least once a month 60% B4%

D I g I ta I Ths best remedy to drive digital salesis...[ Adding sales reps Training scles reps

We try to include digital component in every pitch 33% 62%

M a r ket We rarely put digital in pitches, or we let the rep decide 38% 10%
For sales, we consider ourselves a radio-first company 35% 20%
S h r We lead with what's best for customer, but it's usually radio 58% 56%
q e We are expecting digital revenue to grow in 2025 T7% 94%

We expect digital revenue to grow less than 20% in 2025 50% 27%

We are budgeting for 2025 digital sales to be flat 20% 2%

SOURCE: Q4 2024 Borrell/RAB survey of radio managers: n=221 .
Copyright © 2025 Borrell Inc.



BENCHMARKS
Assessing

The Top
Performers

What Makes High-Growth Stations Different

They do a better job selling digital products to radio customers
They do a better job acquiring digital-only customers

They have a clearer digital strategy.

They train reps more and have a higher opinion of their capabilities.
They're more likely to include digital in every sales pitch.

They're more likely to expect digital sales to grow in 2025.

SOURCE: Q4 2024 Borrell/RAB survey of radio managers: n=221 .
Copyright © 2025 Borrell Inc.
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BENCHMARK:

Share of Per-Cluster Share of Obtainable Digital
Obtainable Revenue by Market Size, 2023

Share of In-Market

o o
Dlg Ita I Sample Size Obtainable Digital Revenue
R Stations  Clusters Avg. Median Best
eve n u e 1to 10 360 89 1.2% 0.8% 5.3%
11to 20 286 67 2.2% 1.2% 9.9%
2]1to 50 519 121 2.3% 1.2% 10.0%
51 to 100 759 170 3.5% 1.3% 14.5%
101 to 150 545 118 4.5% 2.3% 21.5%
151 too 200 420 84 6.5% 1.4% 27.6%
201 to 250 267 57 7.1% 3.9% 24.4%
251 to 300 214 43 7.9% 6.0% 26.5%
301to 513 307 74 7.7% 5.6% 26.3%

€) BORRELL
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Share of 2024 In-Market Obtainable "y
Digital Revenue for 823 Radio Market Clusters

35%
2 : °®
> 30% ¢
o @ '. ¢ ® CE ¢
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o 25%
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15%
)
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Conclusions &
Observations

€) BORRELL

Pandemic-driven reformation of digital initiatives is crusty.
Overall strategies (not just digital) may need to be revisited.
Training sales reps is becoming a key focus for most.

Problem exists in being “consultative” but pushing one product.
Digital growth will continue, but in single-digit % for many.

Few realize that exponential growth is still possible.



Thank You!

See you at #BorrellPhoenix2025
Scan to Register

&) BORRELL

DISCOUNT CODE RAB200
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