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2016 Full Year Financial Highlights @ CUMULUS

Net Income / (Loss) Performance
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2016 Full Year Financial Highlights ™ @ CUMULUS

Adjusted EBITDA Performance
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PPM Ratings Growth Year-Over-Year

mm Cumulus Growth Over Prior Year -eo-Total PPM Radio Growth Over Prior Year

+25.7%

+24.5% +24.0%

+23.5%
Source: June 2015-January
2017 Nielsen Audio (% Change
YoY from Prior Year), AQH
Persons, P25-54, M-F 6a-7p

+20.3%
+19.0%

+16.9% +17.0%

+12.4% +12.3%

+10.2% +9.29%

15 Straight Months of Outperformance vs. Industry
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Source: Spring 2011-Fall 2016

Nielsen Audio (% Change YOY
from Prior Year), AQH Persons,
P25-54, M-F 6a-7p
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Diary Ratings Growth Year-Over-Year
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Institute Culture Initiatives
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Numerous Initiatives to Address Culture

48-Hour Turnaround Response Time

—> Enhanced Communication From The Top
— Revised Vacation & Leave Policies
— First Merit Increase in Nearly a Decade

@@ cumuLus
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Institute Culture Initiatives @@ cumuLus

_

November 2016 Employee Culture Survey Results

O7%  “Plan on staying at Cumulus for next 12 months”

93%  “Changing for the better”

93% “Proud to work at Cumulus”

859  “Excited for the future”

11



Institute Culture Initiatives @@ cumuLus

“I rarely get a
complaint about

“...Employees are happy Cumulus these days
again and working whereas | used to
towards goals.” get many, many —

one seemingly more
Source: Industry Blogger

bizarre than the
others.”
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Annualized Turnover

Institute

Year-to-Date Turnover (Through December 2016)
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Key Operational Blocking & Tackling Successes in 2016

» Logical realignment of authority and accountability
* Recruitment of accomplished senior executives

« Alignment of senior executive compensation

» Deliberate shift of decision-making to local leaders
« Commencement of overhaul of legacy systems

« Mitigation of built-in cost escalation
14
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Significant Focus on Reducing Expense Increases

Year Ended Dec-31,

(% in millions) 2015 2016
Content Costs $ 3964 $ 4278
Selling, General & Administrative Expenses 477.3 472.9
Corporate Expenses @ 35.8 34.9
less: CBS Dispute Resolution Expenses - (14.6)
less: Out-of Period Music License Fees - (3.2)

Total Operating Expenses $ 9095 $ 917.7

% Change Year-Over-Year 0.9%

(1) Excludes stock-based compensation expense, franchise taxes and state taxes

Reduction of unnecessary expenses
and non-EBITDA-producing ventures

Significant one-time expenses in 2016

Reallocation of resources to invest in
under-resourced parts of the business

Renegotiation of large contracts to
reduce cost / mitigate escalation
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Measured by Miller Kaplan

53 reporting markets

representing 80%+ of 2016

Station Group Net Revenue

17



Revenue Market Share Performance @@ CUMULUS

National Spot Local Spot Station Group Digital

Q

11 of 12 Months Last 6 Months 11 of 12 Months
in a Row

Source: Data for all Cumulus Miller Kaplan rated
markets for March 2016 to February 2017



Total Station Group Revenue

; | l In 8 of Last 12 Months

| | l In Fourth Quarter 2016

,f,, l | ' in Full Year 2016

Source: Data for all Cumulus Miller Kaplan rated markets 19
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Sales Execution @@ cumuLus
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@ CUMULUS
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Be a

LEALD

- HPASSITON =—

WHEN YOU DECIDE TO

SUBMIT A LEAD
EVERYONE WINS!

GET A LEAD. PASS IT ON. REPEAT!

23






“«

CUMU LU S Westwood One

Continued focus on addressing our debt...

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

» As aresult of the recent adverse court ruling, we have terminated our
pursuit of the exchange transaction that we launched in 2016

» 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

rated by our core operations bef
f our core operations to the f ces u
vice. In addition, Adjusted EBITDA is a key metrlc for purposes of calculating and determining our compliance with

expenses includin
certain covenant

gain or loss on derivative instruments a : ons nor are they associated with core operations. Expenses relating
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xcludes any non-cash co
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ini [ our credit facility. Given the relevance to our overall value, management believes that

operating income, cash flows from operating activities or
t Is calculated in accordance with GAAP. In addition,
arability may be limited.

any other measure for determinin
Adjusted EBITDA may be defined or calculated dlfferently by other compames and




Full Year 2016 Adjusted EBITDA « @ CUMULUS

Reconciliation Table

The table shown reconciles net loss, the most directly comparable financial measure calculated and presented in accordance with GAAP, to
Adjusted EBITDA for the year ended December 31, 2016

| Year Ended December 31, 2016 |

Radio Station Corporate and

(% in thousands) Group Westwood One Other Consolidated

GAAP net loss $ (356,198) $ (11,071) $ (143,451) % (510,720)
Income tax expense - - (26,154) (26,154)
Non-operating expense, including net interest expense 13 122 135,967 136,102
LMA fees 12,824 - - 12,824
Depreciation and amortization 54,071 31,178 2,018 87,267
Stock-based compensation expense - - 2,948 2,948
Gain on sale of assets or stations (95,667) - (28) (95,695)
Impairment of intangible assets and goodwill 603,149 1,816 - 604,965
Acquisition-related and restructuring costs - 939 878 1,817
Franchise and state taxes - - 530 530
Gain on early extinguishment of debt - - (8,017) (8,017)

Adjusted EBITDA $ 218,192 $ 22,984 $ (35,309) $ 205,867
plus: CBS dispute resolution expenses - 14,560 - 14,560
plus: Out-of-period music license fee adjustment 3,248 - - 3,248

Adjusted EBITDA, Excluding One-Time Expenses $ 221,440 $ 37,544 $ (35,309) $ 223,676




Full Year 2015 Adjusted EBITDA

Reconciliation Table

@@ cumuLus

The table shown reconciles net loss, the most directly comparable financial measure calculated and presented in accordance with GAAP, to

Adjusted EBITDA for the year ended December 31, 2015

($ in thousands)

GAAP net loss
Income tax benefit
Non-operating (income) expense, including net interest expense
LMA fees
Depreciation and amortization
Stock-based compensation expense
Loss on sale of assets or stations
Impairment of intangible assets and goodwiill
Impairment charges -- equity interest in Pulser Media Inc.
Acquisition-related and restructuring costs
Franchise and state taxes
Gain on early extinguishment of debt
Adjusted EBITDA

Year Ended December 31, 2015

Radio Station

Corporate and

Group Westwood One Other Consolidated
$ (265263) $  (141,179) $  (140,052) $  (546,494)
. - (45,840) (45,840)
(6) 1,247 125,800 127,041
10,127 - 2 10,129
63,342 36,538 2,225 102,105
- - 21,035 21,035
668 2,081 107 2,856
432,805 132,671 104 565,580
- 19,364 - 19,364
- 2,236 14,405 16,641
- - (50) (50)
- - (13,222) (13,222)
$ 241,673 $ 52,958 $ (35,486) $ 259,145
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