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Study Background
History
1. 2025 Rural Telecommunications Benchmark Study 

by Forvis Mazars

2. 24 years of results from Forvis Mazars and Telergee 
studies

3. 2025 study had 141 participate in 17 states

4. Benchmark results for:

1. All balance sheet and income statement 
categories

2. Nearly 40 key financial metrics

5. Participating companies get a company-specific 
report

6. Average = Median
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Study Background
Peer Groups

• Connections (5 Groups)
• Entity Type (Commercial vs. Cooperative)
• Region (Midwest, Iowa, & Great Plains)
• Total Revenue (5 Groups)
• Employees (6 Groups)

5



© 2025 Forvis Mazars, LLP. All rights reserved.

Study Background
Peer Groups
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Study Background
Peer Groups
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Study Background
Peer Groups

• Debt (Long-term Debt vs. No Debt)

• Investment Income (<$1M vs. >$1M)

• Regulation (Rate of Return, ACAM I, 
ACAM II, EACAM)
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Study Background
Peer Groups
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Study Background
Peer Groups
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39, 28%
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21, 15%

66, 47%
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Impact of Inflation
Impact of Inflation on Operating Expenses
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Impact of Inflation
Annual Consumer Price Index
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Impact of Broadband Services
Growth & Impact of Broadband Services

• Broadband Rating
• Internet Growth
• Revenue Growth
• Operating Income
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Impact of Broadband Services
Subtitle

Three Factors:
• Operating Income as a 

% of Access Revenues

• Broadband Internet 
Revenue Growth

• Operating Income 
Growth

Company Size – Based on Revenues

16

14.4

33.2

77.6
72.7

46.1 45.9

10.3

19.6

47.2

59.9

85.5

37.1

0

10

20

30

40

50

60

70

80

90

<$2.5M $2.5M - $5M $5M - $10M $10M - $25M >$25M All

2023 2024



© 2025 Forvis Mazars, LLP. All rights reserved.

Impact of Broadband Services
Broadband Rating 2017–2023
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Impact of Form of Regulation
Form of Regulation

Form of Regulation:

• Rate of Return

• ACAM I

• ACAM II

• EACAM

19

39, 28%

15, 10%

21, 15%

66, 47%

Legacy Rate of Return ACAM I ACAM II EACAM
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Impact of Form of Regulation
Impact on Operating Income
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Impact of Form of Regulation
Impact on Operating Income
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Impact of Form of Regulation
Impact on Operating Income
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Historical Trends
Voice, Access, & Internet Services
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Historical Trends
Operating Revenue

25

7.0%

2.3%

5.8%

2.1%

2.6% 2.5%

4.3%

1.4%

0.1%

2.0%
2.9%

0.4%
0.9%

2.0%
2.6% 2.8%

3.3%

4.9%
4.1%

2.3%

4.0%

2.6%

1.2% 1.4%

-1.0%

1.0%

3.0%

5.0%

7.0%

9.0%

11.0%

13.0%

15.0%

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Total Operating Revenue Growth 

Operating Revenue Growth



© 2025 Forvis Mazars, LLP. All rights reserved.

Historical Trends
Revenue Growth With Consumer Price Index
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Historical Trends
Operating Income
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Key Benchmarks
Network
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Key Benchmarks
Network
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Key Benchmarks
Network
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Key Benchmarks
Staffing
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Key Benchmarks
Staffing
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Key Benchmarks
Staffing
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Key Benchmarks
Financial
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Key Benchmarks
Financial
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Key Benchmarks
Financial
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Key Benchmarks
Financial
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Key Benchmarks
Financial
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Looking Ahead

• Inflation
• Tariffs
• Broadband Funding
• Changes in Regulation – Push 

to Model Support?

Find our study at:
www.forvismazars.us/telecom 

41

http://www.forvismazars.us/telecom


Contact

Forvis Mazars

The information set forth in this presentation contains the analysis and conclusions of the author(s) based upon his/her/their research and 
analysis of industry information and legal authorities. Such analysis and conclusions should not be deemed opinions or conclusions by 
Forvis Mazars or the author(s) as to any individual situation as situations are fact-specific. The reader should perform their own analysis 
and form their own conclusions regarding any specific situation. Further, the author(s)’ conclusions may be revised without notice with 
or without changes in industry information and legal authorities.
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Eric Babler
Managing Director
P: 608.664.9110
eric.babler@us.forvismazars.com

Mike Spratt
Managing Director
P: 515.223.0159
mike.spratt@us.forvismazars.com
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