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Operational
B I OC k| 1 g & @ Logical realignment of authority and accountability

TaC kl | N g @ Recruitment of accomplished senior executives

@ Alignment of senior executive compensation
@ Deliberate shift of decision-making to local leaders
@ 48-hour email / phone call response requirement

@ Addressing of legacy systems challenges
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Institut

“Changing for the better”

92%

‘/’ “Proud to work at Cumulus”

_, 86%

“Excited for the future”

Comparison shown from January 2016 culture survey to May 2016 culture survey of employees
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Institut
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Drive
Ratings
Growth

Return of
Authority to
Local
Markets

1310am/96.7fm
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Reorienting
of Corporate
Resources
to Support
and
Analytical
Functions

Financial
Reallocation
Toward
High-Impact
Stations

= e
Today's Hit MUS'S,
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PPM Market Ratings (Indexed to Jan. 2012)

Drive

I 105
Ratl N g S 100 Jan-12, 100 PPM markets
represented ~53% of
G ro Wt h o Radio Station Group Sep-16, 88
° Net Revenue in 2015
90
85
80
75
Mar-15, 73
70 —

Sources: Nielsen, BIA; Calculated as a trailing three month average of Nielsen’s P25-54, M-F, 6a-7p
AQH ratings for Cumulus stations, weighted by market size, averaged across markets and indexed
to January 2012 13
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Drive Diary Market Ratings (Indexed to Fall 2011)

Ratings 105
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Sources: Nielsen, BIA; Calculated as Nielsen’s P25-54, M-F, 6a-7p AQH ratings for Cumulus stations,
weighted by BIA market size, averaged across markets and indexed to the Fall 2011 ratings book
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Net Revenue Performance Net Revenue Commentary by Segment

Q3 2016 Financial Highlights @@ cumuLus

$350.0 _ _
Radio Station Group:
$300.0 $289.4 M» $286.1
' : : * Net revenue grew 0.7% year-over-year

g $250.0
& '  Political and slight share growth drove revenue
()
2 $200.0 growth
o
o
g $150.0 Westwood One:

$100.0 * Net revenue declined 5.5% year-over-year

$50.0 * Revenue performance impacted by adverse industry
conditions, somewhat offset by slight share growth
$-

3Q15 3Q16

16



Q3 2016 Financial Highlights (cont’d)@ CUMULUS

Net Income / (Loss) Performance

$100.0
$46.3

$-

$(100.0)

$(200.0)

$(300.0)

Net Income / (loss) ($mm)

$(400.0)

$(500.0)

$(542.2)

$(600.0)

3Q15 3Q16
17



Adjusted EBITDA Performance Expense Commentary by Segment

$80.0
Radio Station Group:
~ $70.0
g $60.0 « Expenses grew $8.3 mm year-over-year
2’ $50.0 « Expense growth driven by new sports rights fees, an
- ' increase in music license fees and the high impact
“é $40.0 programming investment strategy
2 $300
< Westwood One:
$20.0
« Expense increase largely driven by $14.4 mm related
$10.0 to resolution of certain contract disputes with CBS
$-

3Q15 3Q16 « Expenses were flat, excluding CBS resolution costs

(1) 3Q16 Adjusted EBITDA includes the addback of $14.4 mm for resolution of CBS contract disputes 18



“«

CUMU LU S Westwood One

Q4 2016 Pacing

» Overall pacing down low single digits

— Radio Station Group pacing up slightly due to political

— Westwood One pacing down mid-to-high single digits

» Choppy market environment appears to be continuing in Q4 given
uncertainty of political spending
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Improve
Sales
Execution

Systemic sales execution challenges

@ Poor recruitment and failure to provide training

@ Lack of sales marketing and support resources

@ Unable to execute on local-to-national strategies
@ Revenue generation inhibited by sales systems
@ Limited measurement of sales productivity

@ Numerous sales process inefficiencies
21




Improve
Sales
Execution

Recruitment

Sales
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Processes

& Trammg Support & Systems

Sales Productivity
Measurement

16

Unique Selling
Proposition

e

22



“«

CUMU LU S Westwood One

Continued focus on addressing our debt...

« Significant challenges faced in regards to the balance sheet

» Operational and P&L impact from our over-levered capital structure is
real and will continue to limit our turnaround potential

» Continuing dialogue with key stakeholders to explore strategies
intended to reduce debt and secure runway
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d by our business. This measure isolates the
. Management also uses this measure to

Adjusted EBITDA is the
amount of income gene

d by our core operations befo
f our core operations to the fu

expenses includ
certaln covenan

g costs (if any) and franchise and state taxes. In deriving this
1pensation expense, as these do not represent cash payments for
ss on the exchange or sale of any assets or stations and any

gain or loss on derlvatlve instrumen :
to acquisitions and restructuring costs are also exclud
operations. Mana

n of Adjusted EBITDA as they are not directly related to our core
airment of assets as they do not require a cash outlay. Management

n accordance with GAAP, nevertheless is commonly employed by the

, e market vaiue of media companies. Management has also observed that Adjusted EBITDA
is routinely employed to evaluate and negotiate the potential purchase price for media companies and is a key metric for purposes of calculating
our credit facility. Given the relevance to our overall value, management believes that

e, operating income, cash flows from operating activities or
at is calculated in accordance with GAAP. In addition,
parability may be limited.
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Q3 2016
A dJ u S t ed E B I T DA Three Months Ended September 30, 2016
Reconciliation

Group Westwood One and Other Consolidated
Net income (loss) $ 134,119 $ (10,874) $ (76,924) $ 46,321
Income tax expense — — 32,788 32,788

i Non-operating (income) expense, including net
(Dollars in thousands) M T () G (M . " 33,851 33,908
LMA fees 2,481 — — 2,481
Depreciation and amortization 13,653 7,782 522 21,957
Stock-based compensation expense — — 735 735
The table shown reconciles net Gain on sale of assets or stations (94,014) — — (94,014
income (Ioss), the most directly Acquisition-related and restructuring costs — 344 (794) (450
comparable financial measure Franchise and state taxes — — 158 158
calculated and presented in CBS dispute resolution expenses — 14,365 — —
Adjusted EBITDA $ 56,237 $ 11,676 $ (9,664) $ 58,249

accordance with GAAP, to Adjusted
EBITDA for the three months ended
September 30, 2016

26




Q3 2015
Adjusted EBITDA
Reconciliation

(Dollars in thousands)

The table shown reconciles net (loss),
the most directly comparable financial
measure calculated and presented in
accordance with GAAP, to Adjusted
EBITDA for the three months ended
September 30, 2015

Net loss
Income tax benefit

Non-operating (income) expense, including net
interest expense
LMA fees

Depreciation and amortization
Stock-based compensation expense
(Gain) loss on sale of assets or stations
Impairment of intangible assets

Impairment charges - equity interest in Pulser
Media Inc.

Acquisition-related and restructuring costs
Franchise and state taxes

Adjusted EBITDA

@ cumuLus

Three Months Ended September 30, 2015

Radio Station Corporate
Group Westwood One  and Other  Consolidated
$ (388,138) $ (145,344) $ (8,697) $ (542,179)
— — (60,855) (60,855)
3 313 35,510 35,820
2,515 — — 2,515
15,900 9,092 555 25,547
— — 12,304 12,304
(50) — 107 57
432,808 132,672 104 565,584
— 18,308 — 18,308
— 1,079 12,684 13,763
— — (244) (244)
$ 63,032 $ 16,120 $ (8,532) $ 70,620
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Focused. Responsible. Collaborative. Empowered.




