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" . Second guarter results provide further
evidence of financial inflection point

Net revenue increased year-over-year by
1.2%, despite tough market

Adjusted EBITDA grew 6.7%, for the first
time in over three years®

K ey - Share gains achieved in every major ad

H | g h I | g h tS | channel, including Westwood One

Company currently pacing approximately flat
for Q3, excluding political

(1) Adjusted EBITDA still positive even when adjusting
for items affecting comparability in Q2 2016
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Ratings

Culture

Operational Blocking &
Tackling

Sales Execution

PPM ratings share growth continued,
marking seven straight quarters of
outperformance

PPM ratings share growth converted
into revenue share growth in Q2

Following two quarters of growth, 4-
Book ratings share declined in Spring
2017, driven entirely by six of 27
markets
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Culture

Operational Blocking &

Tackling

Sales Execution

Be a LEADer has generated nearly
500 new advertisers and millions of
incremental revenue

Positive sentiment facilitating
recruitment of high-quality talent

Survey statistics remain compelling —
92% are proud to work at Cumulus
and 91% believe Cumulus is
changing for the better

Turnover statistics continue to beat
internal goals
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Ratings
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Operational Blocking &

Tackling

Sales Execution

Reduced expenses year-over-year
while still funding critical series of
iInvestments

For the full year, expect contractual
escalators will be meaningfully
mitigated

Upcoming systems overhaul and
establishment of formal revenue
management function will provide
future opportunity
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1. Talent
2. Training & Tools
3. Sales Analytics

4. Platform Growth
Products & Tactics

5. Digital
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‘ Key
Highlights

Revenue growth of 6.1% year-over-year

Adjusted EBITDA growth of 31.0% year-
over-year

Benefit of a single leader driving strategy
and execution across the platform

More mature go-to-market strategy and new
business development effort

Fine-tuned stable of content partnerships
focused on our key strengths



“«

CUMU LU S Westwood One

Continued focus on our debt level...

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

» Exploring all available options with a focus on maintaining the
momentum of the turnaround effort
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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 June 31, 2017 (dollars in thousands):

Three Months Ended June 30, 2017

Radio Station Corporate
Group Westwood One and Other Consolidated
GAAP net income (loss) $ 46,803 $ 10,976 $ (52,107) $ 5,672
Income tax expense — — 7,234 7,234
Non-operating (income) expense, including net
interest expense (1) 133 34,288 34,420
Local marketing agreement fees 2,713 — — 2,713
Depreciation and amortization 10,251 5,449 420 16,120
Stock-based compensation expense — — 530 530
Loss on sale of assets or stations 104 — — 104
Acquisition-related and restructuring costs — 384 83 467
Franchise and state taxes — — 140 140

Adjusted EBITDA $ 59,870 $ 16,942 $ (9,412) $ 67,400
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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 June 31, 2016 (dollars in thousands):

Three Months Ended June 30, 2016

Radio Station Corporate
Group Westwood One  and Other  Consolidated
GAAP net income (loss) $ 46,405 $ 887 $ (46,226) $ 1,066
Income tax expense — — 1,249 1,249
Non-operating expense, including net interest
expense 17 63 34,270 34,350
Local marketing agreement fees 2,482 — — 2,482
Depreciation and amortization 13,538 8,894 537 22,969
Stock-based compensation expense — — 790 790
Gain on sale of assets or stations (3,121) — (25) (3,146)
Impairment of intangible assets — 1,816 — 1,816
Acquisition-related and restructuring costs — 1,268 153 1,421
Franchise and state taxes — — 183 183

Adjusted EBITDA $ 59,321 $ 12928 $  (9,069) $ 63,180




