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Abstract

Abstract: This study investigates the economic viability of Liberty Radio, a prominent radio station in Nigeria, in
the context of evolving media trends. The article analyzes the station's revenue generation strategies, operational
costs, and financial sustainability measures. It also examines the impact of new media on the economics of radio
broadcasting in Nigeria, highlighting both opportunities and challenges. Theoretical frameworks such as the
resource-based view (RBV) of strategic management are applied to understand how Liberty Radio manages its
resources to generate revenue and sustain its economic viability in the face of evolving media trends. The study
concludes by providing insights into how Liberty Radio balances traditional and digital revenue streams, adapts to
new media trends, invests in technology and infrastructure, manages licensing costs, navigates economic
uncertainties, and addresses challenges associated with measuring audience metrics and shifting demographics.
The study's findings contribute to a better understanding of the economic dynamics of radio broadcasting in
Nigeria and provide recommendations for other radio stations seeking to navigate similar challenges and
opportunities. Keywords: Liberty Radio, Nigeria, economics, revenue generation, operational costs, financial
sustainability measures, new media, resource-based view (RBV), strategic management

Introduction

Radio broadcasting in Nigeria, particularly in Kaduna State, has experienced significant evolution, mitroring the
region's socio-economic landscape (Adekoya, 2018). This study examines the economic factors influencing radio
broadcasting, focusing on Liberty Radio 91.7 FM in Kaduna State.Situated in north-central Nigeria, Kaduna State
serves as a cultural and economic hub with a diverse population (Ibrahim, 2019).The state's rich history,
characterized by diverse ethnicities, languages, and traditions, positions radio as a vital medium for
communication, education, and entertainment, connecting its diverse communities (Ogunsote, 2017).

Liberty Radio 91.7 FM, a prominent radio station in Kaduna, has distinguished itself by offering a unique
blend of news, talk shows, and entertainment content (Anyamene, 2020). A thorough understanding of the
economic underpinnings of radio broadcasting is essential for comprehending how media outlets, such as Liberty
Radio, navigate the challenges and capitalize on the opportunities within the industry (Asemah & Asemah, 2016).

The economics of radio broadcasting encompass a multifaceted array of factors, including advertising
revenue, audience demographics, operational costs, and regulatory frameworks (Asemah & Asemah, 2016). This
study endeavors to unravel these complexities by meticulously scrutinizing the financial structures, revenue
streams, and market dynamics that influence the economic sustainability of Liberty Radio 91.7 FM.

To contextualize this investigation, it is crucial to acknowledge the broader trends within the Nigerian
media landscape. As the most populous nation in Africa, Nigeria possesses a diverse media environment
characterized by a confluence of public and private broadcasters.

The media industry, encompassing radio broadcasting, operates within the intricate socio-economic and
political milieu of the nation, subject to the influence of prevailing economic policies, regulatory frameworks, and
deeply ingrained cultural nuances (Olorunnisola, 2015).Previous research on the economics of media in Nigeria
has underscored the challenges and opportunities faced by broadcasters in navigating a competitive market while
meeting the diverse information needs of the population (Olorunnisola, 2015). This study builds upon this
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foundation, narrowing its focus to Liberty Radio 91.7 FM and shedding light on how this particular radio station
sustains itself economically in the dynamic landscape of Kaduna State.

A deeper exploration of Liberty Radio's economic model necessitates a consideration of the station's pivotal role
in shaping public discourse, disseminating information, and contributing to the socio-economic development of
Kaduna State (Adekoya, 2018). By meticulously examining the economic foundations of radio broadcasting, this
research endeavors to provide valuable insights into the factors that drive the sustainability and resilience of media
outlets within the region (Ibrahim, 2019), ultimately contributing to a more comprehensive understanding of the
intricate nexus between media, economics, and society.

Background of Kaduna State's Media Landscape:

Kaduna State, situated in the north-west region of Nigeria, possesses a rich historical context that has
contributed significantly to its status as a prominent cultural and economic hub (Ibrahim, 2019). The state's
historical significance is deeply rooted in its diverse ethnicities, languages, and traditions, reflecting a vibrant
mosaic of cultural influences that have collectively shaped the region throughout its history.

The historical context of Kaduna as a thriving cultural and economic hub is paramount in comprehending
the evolution of its media landscape. Ibrahim (2019) emphasizes the historical importance of Kaduna, highlighting
its role as a crucial meeting point for various communities and cultures. This historical significance has served as a
crucial foundation for the development of a dynamic and diverse media landscape within the state.

Kaduna State is home to a diverse population, with a significant number of ethnic groups residing within
its borders. While exact figures can vary, major groups include the Hausa, Fulani, and Gbagyi, each contributing
to the rich cultural tapestry of the region. This diversity presents both challenges and opportunities for radio
broadcasting in Kaduna, requiring stations like Liberty Radio to cater to a wide range of audiences and
perspectives.

The historical context of Kaduna State as a cultural and economic hub, coupled with its diverse
population, provides a backdrop for understanding the unique dynamics of its media landscape. The interplay of
historical influences and cultural diversity has a profound impact on the role and significance of radio within
Kaduna, making it a crucial element in shaping public discourse and fostering a sense of community among its
diverse inhabitants.

Overview of Liberty Radio 91.7 FM

Liberty Radio 91.7 FM, an independent radio station based in Kaduna, Nigeria, has been a prominent
figure in the country's media landscape since its establishment in 1999 (Liberty Radio, 2023). Broadcasting in both
English and Hausa, the station offers a diverse range of programming, encompassing news, current affairs,
entertainment, sports, and talk shows (Liberty Radio, 2023). Committed to providing accurate and unbiased news
coverage, Liberty Radio actively promotes democratic values, human rights, and good governance in Nigeria,
demonstrating its dedication to serving the public interest (Liberty Radio, 2023).

The station has embraced a multi-platform approach, leveraging social media platforms to strengthen its
connection with the community and expand its reach (Liberty Radio, 2023). Liberty Radio's active engagement on
social media exemplifies its commitment to adapting to evolving communication trends and fostering meaningful
interactions with its audience (Liberty Radio, 2023).

One of the station's most significant contributions lies in its provision of a platform for diverse voices
and perspectives, thereby fostering civic engagement and raising awareness about critical issues impacting
Nigerians (Liberty Radio, 2023). Liberty Radio serves not only as a source of reliable news but also plays a crucial
role in holding government officials accountable and inspiring communities towards positive social change
(Liberty Radio, 2023).

Liberty Radio's commitment to its mission is evident in its program lineup, which includes popular
segments such as the Morning Show, a comprehensive news and current affairs program airing from 6:00 AM to
9:00 AM (Liberty Radio, 2023). The Drive Time segment, from 5:00 PM to 7:00 PM, focuses on news and talk,
while Sports Wotld, from 7:30 am to 8:45 am, delves into sports news and discussions (Liberty Radio, 2023). The
Hausa Service, airing from 8:00 am to 10:00 PM, provides Hausa-language news and talk programming, catering
to the linguistic diversity of the audience (Liberty Radio, 2023).
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Financial Structures and Revenue Streams of Liberty Radio 91.7 FM
Financial Structures

Liberty Radio 91.7 FM, a stalwart in independent radio broadcasting, has strategically woven a financial structure
that draws from diverse funding sources, ensuring its sustained operation and contribution to the Nigerian media
landscape.

Donor Support: At the core of Liberty Radio's financial foundation lies the invaluable support from individuals,
foundations, and non-profit organizations that share a commitment to advancing democracy, human rights, and
good governance in Nigeria (Liberty Radio, 2023, https://libertytvradio.com/menu/liberty-radio-91-7-fm/).).
This form of external assistance provides a solid financial pillar, allowing the station to align external contributions
seamlessly with its overarching mission and societal objectives.

Subscription Fees: The station has embraced a subscription model, offering exclusive content to listeners who
opt for enhanced services such as ad-free programming and live streaming (Liberty Radio, 2023,
https:/ /libertytvradio.com/menu/liberty-radio-91-7-fm/). These subscription fees not only contribute
significantly to the station's revenue but also establish a reciprocal relationship with dedicated listeners who seek
additional value from their engagement with Liberty Radio.

Corporate Sponsorship: An integral element of Liberty Radio's financial architecture is corporate sponsorship, a
dynamic avenue where businesses pay for promotional opportunities during radio broadcasts or on the station's
digital platforms (Liberty Radio, 2023, https://libertytvradio.com/menu/liberty-radio-91-7-fm/).). This symbiotic
relationship leverages the station's engaged audience to enhance the visibility of businesses, creating a win-win
scenario that bolsters both financial and brand objectives.

Grant Funding: Liberty Radio proactively pursues grant funding from international organizations and
government agencies that champion the principles of independent media and freedom of expression (Liberty
Radio, 2023, https://libertytvradio.com/menu/liberty-radio-91-7-fm/). These grants serve as vital injections of
funds, supporting specific initiatives, and maintaining the station's operational vitality. Grant funding not only
augments Liberty Radio's financial resilience but also signifies external recognition of the station's contribution to
democratic discourse.

Merchandising and Events: In a bid to diversify revenue streams, Liberty Radio engages in the sale of branded
merchandise, including items like t-shirts and mugs (Liberty Radio, 2023,
https:/ /libertytvradio.com/menu/liberty-radio-91-7-fm/). Furthermore, the station hosts fundraising events that
extend beyond mere income generation, fostering community engagement and solidifying Liberty Radio's role as a
community-centric media entity (Liberty Radio, 2023, https://libertytvradio.com/menu/liberty-radio-91-7-fm/).).

Revenue Streams
Liberty Radio's primary revenue streams include:

1. Advertising Sales: The station sells advertising time to businesses interested in reaching its audience of
informed and engaged listeners (Liberty Radio, 2023, https://libertytvradio.com/menu/liberty-radio-91-
7-fm/). These advertisements can take various forms, such as traditional radio spots, sponsored
segments, and product placements.

2. Content Production and Distribution: Liberty Radio produces and distributes original content, such as
news reports, talk shows, and documentaries (Liberty Radio, 2023,
https:/ /libertytvradio.com/menu/liberty-radio-91-7-fm/). This original content can be licensed to other
media outlets or sold to listeners directly through subscription packages or pay-per-view models. By
monetizing their content, Liberty Radio generates revenue from the value it creates for its audience and
other media partners.

3. Partnerships and Collaborations: The station collaborates with other organizations and media outlets
on joint projects, which can generate revenue through co-branded advertising or shared content
distribution deals (Liberty Radio, 2023, (https://libertytvradio.com/menu/liberty-radio-91-7-fm/). These
partnerships can expand Liberty Radio's reach and attract new audiences, while also providing
opportunities for cross-promotion and revenue sharing.

4. Training and Workshops: Liberty Radio offers training and workshops on radio broadcasting, media
literacy, and digital journalism (Liberty Radio, 2023). This training and education component allows the
station to generate income through participation fees and establish itself as a thought leader in the media
and communications industry. By sharing its expertise and skills, Liberty Radio can also contribute to the
professional development of individuals and organizations in the Nigerian media landscape

(https:/ /libertytvradio.com/menu/liberty-radio-91-7-fm/)


https://libertytvradio.com/menu/liberty-radio-91-7-fm/
https://libertytvradio.com/menu/liberty-radio-91-7-fm/
https://libertytvradio.com/menu/liberty-radio-91-7-fm/
https://libertytvradio.com/menu/liberty-radio-91-7-fm/
https://libertytvradio.com/menu/liberty-radio-91-7-fm/
https://libertytvradio.com/menu/liberty-radio-91-7-fm/
https://libertytvradio.com/menu/liberty-radio-91-7-fm/
https://libertytvradio.com/menu/liberty-radio-91-7-fm/
https://libertytvradio.com/menu/liberty-radio-91-7-fm/
https://libertytvradio.com/menu/liberty-radio-91-7-fm/
https://libertytvradio.com/menu/liberty-radio-91-7-fm/

4 Review of Journalism and Mass Communication, Volume 9, 2024

Operational Costs and Sustainability

Running a radio station involves a myriad of operational costs that encompass everything from personnel salaries
to technology maintenance. For Liberty Radio 91.7 FM, a meticulous examination of these operational costs is
crucial in maintaining economic sustainability and continuing its mission of providing quality broadcasting to its
audience (Liberty Radio, 2023).

Examination of Operational Costs

Personnel Expenses: The largest chunk of operational costs for any media organization typically lies in the
payment of salaries and benefits to its personnel, including on-air talent, producers, technicians, and administrative
staff (Barnard & Gist, 2013). For Liberty Radio 91.7 FM, ensuring the well-being and retention of its skilled
workforce is essential to maintaining high production standards and delivering engaging content to its listeners.

Infrastructure and Technology: Maintaining cutting-edge technology and broadcasting infrastructure is vital for
a radio station to remain competitive and meet the expectations of its audience (Campbell, 2014). This includes
costs associated with equipment purchase, maintenance, and upgrades to ensure seamless and high-quality
transmission. Liberty Radio 91.7 FM invests in modern technology to enhance its broadcasting capabilities and
provide a superior listening experience.

Licensing and Royalties: Liberty Radio incurs costs related to licensing agreements and royalties for the music
and content it broadcasts (Copyright Licensing Agency, 2023). Compliance with copyright regulations is
paramount, contributing to operational expenses. The station ensures that it adheres to copyright laws and pays
the necessary fees to use music and content in its programming,.

Utilities and Facilities: The day-to-day operations of a radio station demand utilities such as electricity, water, and
internet connectivity (Hart, 2023). Additionally, facility costs, including rent and maintenance of studio spaces, are
essential components of operational expenses. Liberty Radio 91.7 FM manages these costs effectively to ensure
the smooth functioning of its broadcasting operations.

Marketing and Promotion: Creating awareness and expanding the listener base requires investments in
marketing and promotional activities, contributing to operational expenses (Bovee & Thill, 2017). Liberty Radio
91.7 FM utilizes various marketing channels, such as advertising, social media, and community events, to reach a
wider audience and promote its programming.

Strategies for Economic Sustainability

Diversification of Revenue Streams: Liberty Radio, recognizing the volatility of relying solely on advertising
revenue, employs a strategy of diversification (Liberty radio, 2023). This involves exploring additional revenue
streams such as events, and partnerships to create a resilient financial structure.

Cost-Efficient Technology Management: Adopting cost-efficient technology management practices, including
strategic equipment investments and regular maintenance schedules, ensures the station stays technologically
competitive while managing costs ((Liberty radio, 2023). Liberty Radio 91.7 FM carefully evaluates its technology
needs and implements cost-saving measures without compromising the quality of its broadcasts.

Community Engagement Initiatives: Liberty Radio employs community engagement initiatives not only for
their social impact but also as a strategy for economic sustainability ((Liberty radio, 2023). Events, workshops, and
partnerships with local businesses can generate income while fostering a deeper connection with the community.
The station host workshops on radio broadcasting or media literacy, organize community events, and partner with
local businesses for sponsorships or advertising opportunities.

Strategic Partnerships: Forming strategic partnerships with businesses, non-profits, and other organizations can
bring financial support, shared resources, and collaborative opportunities, contributing to the station's
sustainability (Liberty radio, 2023). Liberty Radio 91.7 FM collaborate with other media outlets to share content,
partner with educational institutions for training programs, or receive funding from non-profit organizations that
support its mission.

Budget Planning and Efficiency Measures: Implementing rigorous budget planning and efficiency measures is
crucial ((Liberty radio, 2023). Liberty Radio 91.7 FM likely engages in meticulous financial planning, identitying
areas where costs can be optimized without compromising the quality of its broadcasts. The station implements
cost-saving measures in areas such as travel, supplies, and administrative expenses.
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Radio Advertising: A Major Source of Income for Radio Stations in Nigeria (Liberty Radio)

Radio advertising constitutes a major revenue stream for radio stations across Nigeria, with estimates suggesting
that over 60% of their income derives from this source (Onyekwelu&ljomah, 2016). Liberty Radio, a prominent
radio station in Nigeria, exemplifies this trend, relying heavily on advertising revenue to sustain its operations
(Adeyemi&Awolola, 2018).

Several factors contribute to the effectiveness of radio advertising in the Nigerian context. Firstly, radio remains
the most prevalent form of media consumption in Nigeria, with over 80% of the population engaging with radio
on a regular basis (Onyekwelu&ljomah, 2016).

This widespread accessibility makes radio an ideal platform for reaching a substantial audience of potential
consumers. Secondly, radio advertising offers a relatively cost-effective means of reaching target audiences
(Adeyemi&Awolola, 2018). This affordability makes it an attractive option for businesses of all sizes. Furthermore,
radio advertising allows for targeted campaigns, enabling businesses to effectively reach their ideal customer
demographics (Onyekwelu&ljomah, 2016).

Third, radio is a very effective medium for reaching people who are on the go. Radio listeners are often driving,
cooking, or cleaning when they are listening to the radio. This makes them more receptive to advertising messages
(Adeyemi&Awolola, 2018).

Finally, radio is a very personal medium. Radio listeners often feel a connection with the radio personalities they

listen to. This can make them more likely to trust and remember advertising messages (Onyekwelu&ljomah,
2010).

Liberty Radio offers a variety of advertising options, including:

e Spot ads: These are short ads that are played during or between radio programs (Adeyemi &
Awolola, 2018).

e Sponsorship: This involves a company sponsoring a radio program or segment (Onyekwelu &
Tjomah, 2010).

e Product placements: These involve a company's products being mentioned or shown on a radio program
(Adeyemi & Awolola, 2018).

e Public service announcements (PSAs): These are non-commercial messages that are broadcast for free
(Onyekwelu & ljomah, 2010).

Liberty Radio also offers a variety of advertising packages, which can be tailored to the specific needs of a
business.

Radio advertising is a very effective way to reach a large audience of potential customers in Nigeria. Liberty Radio
is a popular radio station that offers a variety of advertising options to businesses of all sizes. If you are looking
for a way to reach your target audience, radio advertising is a great option to consider.

Radio Streaming as a New Driver for Revenue Generation

In Nigeria, the popularity of online radio has witnessed a significant surge in recent years, as evidenced by a report
from the International Telecommunication Union (ITU) (2019). This trend is reflected in the increasing number
of Nigerians who access radio content via online platforms. The ITU report further highlights a substantial
increase in online radio listeners within the Nigerian population in recent years.

The COVID-19 pandemic served as a catalyst for the accelerated growth of online radio in Nigeria. With the
closure of physical offices and restrictions on social gatherings, many individuals turned to digital platforms to
access their preferred radio programs. This shift in consumer behavior has presented radio stations in Nigeria with
a new avenue for reaching their audiences and generating revenue.

Online radio streaming offers a diverse range of revenue streams for Nigerian radio stations. Advertising,
subscription fees, and sponsorships have emerged as key income sources.

Advertisers can effectively target specific audience segments based on their listening habits, demographics, and
location, making online advertising a more cost-effective and efficient approach (ITU, 2019). 2 Subscription-based
radio streaming services, such as Spotify and Apple Music, provide radio stations with a new revenue stream by
enabling them to earn a share of subscription fees for each listener who accesses their content (Pew Research
Center, 2021).

Sponsorships, where brands collaborate with radio stations to promote their products or services during specific
programs ot events, also constitute a significant source of revenue for these media outlets ITU, 2019).
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Radio streaming also provides radio stations in Nigeria with valuable data about their listeners, such as their
listening habits, preferences, and demographics. This data can be used to target advertisements more effectively
and to create more personalized content for their listeners (ITU, 2019).

Radio streaming has emerged as a significant catalyst for revenue generation in the radio industry in Nigeria,
particularly in the wake of the COVID-19 pandemic. With the increasing popularity of online radio, radio stations
in Nigeria have turned to digital platforms to reach their audiences, providing them with a cost-effective and
convenient way to access their favorite radio programs. Radio streaming offers several revenue streams for radio
stations in Nigeria, including advertising, subscription, and sponsorship, and provides them with valuable data
about their listeners, which can be used to create more personalized content and to target advertisements more
effectively.

The Impact of New Media on the Economics of Radio Broadcasting in Nigeria

In the dynamic landscape of media and technology, the advent of new media has significantly influenced the
economics of radio broadcasting in Nigeria (Adewale, 2022; Bello, 2021). As digital platforms, social media, and
streaming services reshape the way audiences consume content, radio stations are compelled to adapt their
business models to stay relevant and sustainable (Onyekwelu&ljomah, 2016). This article explores the
multifaceted impact of new media on the economics of radio broadcasting in Nigeria.

e Audience Fragmentation and Competition:

New media has led to the fragmentation of audiences across various platforms (Adewale, 2022). With the rise of
social media, podcasts, and streaming services, listeners have more options for entertainment and
information (Bello, 2021). Radio stations face increased competition for audience attention, challenging
traditional advertising revenue models (Adeyemi & Awolola, 2018).

e Digital Advertising Revenue:
New media platforms offer opportunities for additional revenue through digital advertising (Adewale, 2022).
Radio stations can leverage social media, websites, and mobile apps to reach audiences beyond their

traditional broadcast range (Bello, 2021). This diversification allows stations to tap into the growing digital
advertising market (Onyekwelu & ljomah, 2016).

e Content Monetization through Podcasts:

The popularity of podcasts presents a revenue avenue for radio stations (Adewale, 2022). Creating and
monetizing exclusive podcast content enables stations to cater to on-demand listener preferences while
generating income through sponsorships, subscriptions, or advertising within the podcast episodes (Bello,
2021).

e Data Analytics and Targeted Advertising:

New media provides tools for radio stations to gather data on listener behavior and preferences (Bello, 2021).
This data can be harnessed for targeted advertising, allowing stations to offer more personalized and
effective advertising solutions to businesses (Adewale, 2022). Advertisers value the ability to reach specific
demographics with precision (Onyekwelu & Ijomah, 2016).

e On-Demand Services and Subscription Models:

The on-demand nature of new media has influenced how audiences consume content (Adewale, 2022). Radio
stations can explore subscription-based models for premium content, special broadcasts, or ad-free listening
experiences (Bello, 2021). This creates an additional revenue stream beyond traditional advertising
(Onyekwelu & Ijomah, 2016).

e E-commerce Integration:

Radio stations can capitalize on e-commerce integration through their digital platforms (Adewale, 2022).
Promoting merchandise, event tickets, or partnering with local businesses for sponsored content can
generate supplementary revenue (Bello, 2021). This integration enhances listener engagement and provides
a direct revenue channel (Onyekwelu & Ijomah, 2016).

¢ Global Reach and International Partnerships:
New media facilitates global reach for radio stations (Adewale, 2022). Through online streaming and social

media, Nigerian radio stations can attract international audiences (Bello, 2021). This opens doors for

international partnerships, collaborations, and potential revenue streams from a broader market (Onyekwelu
& Ijomah, 2010).

The impact of new media on the economics of radio broadcasting in Nigeria is transformative and presents both
challenges and opportunities (Adewale, 2022)
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Hurdles Confronted by Radio Stations in the Generation of Revenue

Revenue generation for radio stations is a multifaceted process, and various challenges can impact their ability to
generate income. Here are some common challenges encountered in the revenue generation of radio stations:

e Adaptation to Digital Platforms:

The shift to digital platforms poses a significant challenge for traditional radio stations. Adapting to new media,
streaming services, and podcasting requires investments in technology, training, and content development
(Adeyemi & Awolola, 2018). Some stations may struggle to keep pace with rapidly evolving digital trends,
impacting their competitiveness in the market (Onyekwelu & Ijomah, 2016).

¢ Changing Consumer Behavior:

Shifts in consumer behavior, including the preference for on-demand content and personalized playlists, can
affect traditional advertising models (Adeyemi & Awolola, 2018). Advertisers may be hesitant to invest in
traditional radio advertising if they perceive a decline in the effectiveness of reaching their target audience through
these channels (Onyekwelu & Ijomah, 2016).

e Saturation of Advertisements:

Listeners are increasingly exposed to a saturation of advertisements across various media channels (Adeyemi &
Awolola, 2018). This oversaturation can lead to ad fatigue, causing listeners to tune out or switch stations during
commercial breaks (Onyekwelu & Ijomah, 2016). Radio stations face the challenge of finding a balance between
generating revenue through advertisements and maintaining an engaging listener experience.

e Competition from Streaming Services:

The rise of music streaming services and podcasts has intensified competition for listenership (Adeyemi &
Awolola, 2018). Streaming platforms often offer ad-free or limited-ad listening experiences, drawing audiences
away from traditional radio (Onyekwelu & Ijomah, 2016). Radio stations need to find innovative ways to compete
with or complement these digital alternatives.

¢ Economic Downturns:

Economic downturns can have a direct impact on advertising budgets (Adeyemi & Awolola, 2018). During
challenging economic periods, businesses may reduce their advertising expenditures, affecting the revenue that
radio stations derive from advertisements and sponsorships (Onyekwelu & Ijomah, 2016). Radio stations must be
resilient and diversify revenue streams to navigate economic uncertainties.

e Licensing Costs:

Radio stations may face challenges associated with licensing costs for music and other content (Adeyemi &
Awolola, 2018). Securing rights to broadcast music and other copyrighted material involves expenses that can
strain budgets, particularly for smaller stations (Onyekwelu & Ijomah, 2016). Navigating licensing agreements and
managing associated costs is an ongoing concern.

e Technological Infrastructure Costs:
Upgrading and maintaining the technological infrastructure necessary for broadcasting, including transmitters,
studio equipment, and online streaming capabilities, can be costly (Adeyemi & Awolola, 2018). Radio stations

must allocate resources to ensure that their technology remains up-to-date and meets the expectations of both
listeners and advertisers (Onyekwelu & Ijomah, 2016).

e Measuring Audience Metrics:

Accurately measuring audience metrics is crucial for attracting advertisers (Adeyemi & Awolola, 2018). However,
traditional radio stations may face challenges in obtaining precise audience data compared to digital platforms
(Onyekwelu & ljomah, 2016). Implementing effective audience measurement systems can be a complex task,
impacting the station's ability to demonstrate its reach and effectiveness to potential advertisers.

e Shifts in Demographics:

Changes in demographics and listener profiles can pose challenges for radio stations (Adeyemi & Awolola, 2018).
Advertisers often target specific demographics, and if a station's audience composition undergoes significant
changes, it may face difficulties in retaining and attracting advertisers looking to reach particular consumer
segments (Onyekwelu & Ijomah, 2016).

Theoretical Framework

The theoretical framework that best suits this study is the resource-based view (RBV) of strategic management.
The RBV was proposed by Jay Barney in his seminal article published in the Academy of Management Journal in
1991. Barney's article introduced the RBV as an alternative to the traditional view of strategy, which focused
primarily on market factors and competitive analysis. The RBV has since been widely adopted and applied in
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various fields, including marketing, finance, and accounting. This framework emphasizes the importance of
resources, both tangible and intangible, in creating value for a firm and achieving a sustainable competitive
advantage (Barney, 1991). In the context of this study, the RBV can be applied to understand how Liberty Radio,
as a firm, manages its resources to generate revenue and sustain its economic viability in the dynamic landscape of
media and technology in Nigeria. The RBV framework provides a holistic perspective on the economic challenges
and opportunities faced by radio stations in Nigeria, as discussed in this article. It highlights the need for radio
stations to balance traditional and digital revenue streams, adapt to new media trends, invest in technology and
infrastructure, manage licensing costs, navigate economic uncertainties, and address challenges associated with
measuring audience metrics and shifting demographics. By applying the RBV framework, this study aims to
provide insights into how Liberty Radio manages its resources to overcome these challenges and capitalize on
opportunities in the evolving media landscape in Nigeria.

Conclusion

In conclusion, Liberty Radio, a popular radio station in Kaduna, Nigeria, generates revenue through various
sources such as advertising, sponsorships, events, and subscriptions. The station's financial sustainability is
achieved through a combination of strategies such as diversification of revenue streams, cost-efficient technology
management, data analytics and targeted advertising, e-commerce integration, and global reach and international
partnerships. However, the station faces challenges such as adaptation to digital platforms, changing consumer
behavior, saturation of advertisements, competition from streaming services, economic downturns, technological
infrastructure costs, measuring audience metrics, and shifts in demographics. To overcome these challenges and
capitalize on opportunities in the evolving media landscape in Nigeria, Liberty Radio applies the resource-based
view (RBV) of strategic management framework. By managing its resources effectively, the station can balance
traditional and digital revenue streams, adapt to new media trends, invest in technology and infrastructure,
navigate economic uncertainties, and address challenges associated with measuring audience metrics and shifting
demographics. This study provides insights into how Liberty Radio manages its resources to achieve economic
viability in the dynamic landscape of media and technology in Nigeria.

Recommendations

Based on the analysis presented, here are some recommendations for Liberty Radio to further enhance its
financial sustainability:

1. Liberty Radio should continue to invest in digital infrastructure and platforms to reach a wider audience
and generate more revenue through digital advertising, sponsorships, and subscriptions.

2. Liberty Radio should explore new revenue streams beyond traditional advertising, sponsorships, and
events.

3. Liberty Radio should use data analytics to better understand its audience and tailor its content and
advertising strategies accordingly.

4. Liberty Radio should continue to seck out international partnerships to expand its global reach and
generate more revenue through international advertising and sponsorships.

5. Liberty Radio should invest in more accurate and reliable audience measurement tools to better
understand its audience size, demographics, and preferences.

6. Liberty Radio should prioritize the development of its talent pool by providing training opportunities,
mentorship programs, and career advancement pathways for its staff members.
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