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Key
Highlights

W

Westwood One

Financial results and outlook indicative
of an inflection point

Foundational turnaround initiatives
feeding continued momentum

Significant evidence of progress in
revenue and expense trends

EBITDA growth at Westwood One of
15.6%, driven by cost efficiencies

Company currently pacing flat for Q2
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Net Revenue Performance

As Reported Net Revenue

Net Revenue ($mm)
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* Normalizing for certain items, total net revenue
would have been approximately flat

— Political variance of $2.4 mm year-over-year

— Items not impacting EBITDA of approximately
$1.5mm

* Radio Station Group continued trend (three quarters in
a row) of market share gains in all major ad channels

* Westwood One also gained market share in the
guarter, with controllable ad sales up year-over-year



Q1 2017 Financial Highlights (cont.) @ CUMULUS

Net Income / (Loss) Performance
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Q1 2017 Financial Highlights (cont.) @ CUMULUS
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Expense Performance
As Reported Expenses » Despite contractual escalators of approximately 3% for
($mm) 012016 Q1 2017 the year, expenses were down for the quarter

* Normalizing for certain items, expenses would have

Content Costs $ 100.0 $ 101.8
been down 1.6%
Selling, General & . .
Administrative Expenses 1172 1144 — Understated music license fees in Q1 2016 of
$0.7 mm
Corporate Expenses 9.3 9.1

— One-time music license fee credit received in Q1
2016 of $1.7 mm that did not (and was not

Total Operating Expenses $ 226.6 $ 225.3 :
expected to) repeat in 2017

% Change Year-Over-Year (0.6%)

(1) Excludes franchise and state taxes of $0.2 and
$0.1 mm in Q1 2016 and Q1 2017, respectively



hlights (cont.) @ CUMULUS
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Adjusted EBITDA Performance

As Reported Adjusted EBITDA .. .. .
* Normalizing for certain items, Adjusted EBITDA
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Progress on F

1 2
. L Operational
Ratings Culture Initiatives P .
Blocking & Tackling
* PPM ratings share growth April 2017 Turnover Stats: » Executed nearly 40 distinct

continued through March, expense efforts in Q1 2017
marking six straight quarters

of outperformance

« Total annualized turnover
down to 22% (declined from * Realized expense benefits
the high 40’s in mid-2015) of nearly $5 mm in the

guarter from these efforts

» Diary ratings share growth in

Fall and Winter books e Total full-time turnover down

to 19% » Fully offset contractual
. Plat.form, in aggregate,. ~ + Voluntary sales turnover escalators, resulting in
selling off improved ratings expense decrease of $1.3
e o down to 22%
for first time in five years mm (or 0.6%)




Sales Execution Str
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Training & Tools
Sales Analytics

Platform Growth

Products & Tactics

Digital
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Training & Tools

Sales Analytics

Platform Growth

Products & Tactics

Digital

» Expanded recruitment and retention
efforts through numerous tactics:

— Sales referral bonus
— Systematic talent pipeline tools
— Revamped on-boarding process

* Revised structure and compensation
scheme for leaders

* Reorganized Station Group reporting
structure into PPM and Diary regions




Sales Execution Strategy @@ cumuLUs

Talent Upgraded type, range and quality of

go-to-market collateral

Training & Tools | * Created new sales marketing materials
- Refreshed training on transactional and

: direct sales strategies
Sales Analytics

Launched new intranet platform

FRCE

Platform Growth
Products & Tactics

Digital

A004d




Sales Execu

Talent
» Developed simple tools to help

o evaluate ongoing sales performance
Training & Tools and quickly identify and address issues

* Enhanced yield management through
Sales Analytics better pricing and inventory strategies,
with more opportunity to come

Platform Growth * Worked around legacy systems
Products & Tactics challenges, which remain a key focus

area to address
Digital
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* Leveraged scale to create
opportunities for cross-platform, multi-

- advertiser strategies

Training & Tools
* Generated nearly 2,000 qualified leads

to date and ~$1.5 mm incremental

revenue through Be a LEADer sales
generation platform

Platform Growth ({

Be a

=~ ' WHEN YOU DECIDE TO

SUBMIT A LEAD
EVERYONE WINS.

Products & Tactics

L E A D : GET A LEAD. PASS IT ON. REPEAT!
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“«

CUMU LU S Westwood One

Continued focus on our debt level...

e Over-levered capital structure must be addressed to achieve the full
potential of our assets

e Exploring all available options with a focus on maintaining the
momentum of the turnaround effort

ey B




~ See Press Rel and 10-Q for More Detall
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Non-GAAP Financial Measure @@ cumuLus
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First Quarter,2017 Adjusted EBITDA @ CUMULUS

Reconciliation Table

The following table reconciles net income (loss), the most directly comparable financial measure calculated and presented in accordance with
GAARP, to Adjusted EBITDA for the three months ended March 31, 2017 (dollars in thousands):

Three Months Ended March 31, 2017

Radio Station Corporate
Group Westwood One and Other Consclidated
GAAP net income (loss) 5 28,538 § 2265 §$ (38.198) § (7.395)
Income tax benefit — — (6.026) (6.026)
Non-operating (income) expense. including net
iterest expense (1) 142 33,802 33943
LMA fees 2707 — — 2,707
Depreciation and amortization 10,404 5.454 424 16,282
Stock-based compensation expense — — 538 538
Gan on sale of assets or stafions (2.606) — — (2.606)
Acquisition-related and restructuring costs — 1.108 42 1.150
Franchise and state taxes — — 140 140

Adjusted EBITDA 5 39042 § 8969 § (9.278) % 38,733




First Quarter, 2016 Adjusted EBITDA " @ cuMuULUS

Reconciliation Table

The following table reconciles net income (loss), the most directly comparable financial measure calculated and presented in accordance with
GAAP, to Adjusted EBITDA for the three months ended March 31, 2016 (dollars in thousands):

Three Months Ended March 31, 2016

Radio Station Corporate
Group Westwood One and Other Consolidated

GAAP net income (loss) S 24739 § (2.885) $  (36.283) § (14.429)

Income tax benefit — — (9.,133) (9.133)

Non-operating (income) expense, mcluding net

nterest expense (2) 103 33,575 33.676

LMA fees 5,388 — — 5.388

Depreciation and amortization 13,589 8,981 527 23.097

Stock-based compensation expense — — &78 878

Loss on sale of assets or stations 5 = — 5

Acquisition-related and restructuring costs — 1.559 707 2.266

Franchise and state taxes — — 185 185

Adjusted EBITDA 5 43719 § 7758 § (9.544) § 41.933




