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Safe Harbor

Certain statements in this presentation constitute “forward-looking statements” within the meaning
of the private securities litigation reform act of 1995. Such forward-looking statements involve known
and unknown risks, uncertainties and other factors which may cause the actual results, performance
or achievements of the company to be materially different from any future results, performance or
achievements expressed or implied by such “forward-looking statements.”

This presentation also contains “non-GAAP financial measures” within the meaning of regulation G,
specifically station operating income and Adjusted EBITDA. In conformity with regulation G,
information reconciling the non-GAAP financial measures included in this presentation to the most
directly comparable financial measures prepared in accordance with generally accepted accounting
principles is available on the investor relations portion of the company's website at
www.Salemmedia.com, as part of the most current report on form 8-K and earnings release issued by
Salem Media Group.
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Who We Are

» Salem Media Group is a multi-media company

targeting conservative and Christian audiences.

» We reach millions of consumers across the
nation through digital media, radio and
publishing.

» Salem Media has one of the largest content
libraries with more than 100 highly-trafficked
website properties and 118 radio stations
featuring multiple celebrity talk show hosts.

» Strong financial model characterized by
recurring revenue, adjusted free cash flow and
quarterly dividends (currently 6.8% vyield)?.
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http://new.christianity.com/default.aspx

Our Integrated Multi-Media Approach

Revenue LTM

March 31, 2018

Digital
Media
$42.8

Publishing
$23.3

P’ Radio
Broadcasting
$196.4

Dollars in millions
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@ Radio Broadcasting

= #1 in commercial Christian radio broadcasting.

= 118 stations across 40 markets, with over 3,100
affiliates.

Digital Media

= More than 145 million monthly page views
across hundreds of website properties.

= Salem’s fastest growing segment.

= Publish more than 2 million books annually.

= Several high profile authors under contract.




Our Integrated Multi-Media Approach

Radio Broadcasting

We're the Third Largest Radio Broadcaster in the Top 25 U.S. Markets

Ownership of Radio Stations Serving the Top 25 Markets *

159 B Number of stations in the top 25 markets Number of top 25 markets represented

116 Approximately half of the adults in the U.S. live in the top 25 markets,
where stations have stronger revenue, margins and asset values
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iHeartMedia Entercom Salem Univision Cumulus Beasley Urban One Cox Alpha Media Spanish Emmis
Broadcasting
System
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1) Source: BIA/Kelsey and company filings. Market ranking excludes Puerto Rico. As of May 2018.
2) Includes announced acquisitions, divestitures, and exchanges for Salem.
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Our Integrated Multi-Media Approach

Radio Broadcasting
Three Strategic Radio Formats ITM March 2018 Radio Revenue

Christian Christian Music -
Teaching and Talk The FISH®

News Talk B Programming 11%
40 Stations + Sirius XM 12 Stations 21 Stations Al
47% of radio revenue 23% of radio revenue 34% of radio revenue Other $174M 48%
41%
AMS70 »»
. A ,
Block Programming i.“ FQCUS k %@
» Programming time sold to national non-profit ministries and local churches. f:FAMILY =)
» Sd INSIGHT FOR L1IVING
» Higher margins than traditional spot advertising. :‘\3 ; @ TIn'Touch Ministries. i o
> High renewal rates exceeding 95% annually; 2.5-4.0% rate increases. W GROVZE %
> Our top 10 programmers have averaged 30+ years on the air. truthforlife "7 i

FAMILY Jay Sekulow
today LIVE!
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» Programming revenue comprises 48% of radio revenue and 32% of total revenue.




Our Integrated Multi-Media Approach

Radio Broadcasting

Salem Radio Network — Over 3,100 Affiliates

SRN®»

Salem Radio Network

Y' : )
4 4

The Mike The Dennis The Michael The Larry Elder The Joe Walsh The Eric

The Hugh
Hewitt Show Gallagher Show Prager Show Medved Show Show Show Metaxas Show
Number of Affiliates: 396
Network Revenue
SRN News ®» 1,292 SALEM®, 238 _
Salem Radio Network News Affiliates Music Network Affiliates $ in millions

Townhall P

$17.8 $18.4
$15.6
625 ) 51
mamg Affiliates SlnglngﬂeWS Affiliates
RADIO

LTM 3/16 LTM 3/17 LTM 3/18
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Our Integrated Multi-Media Approach

National Christian GOdTUDe - RSy ol “!1'“301" )

Salem Digital Media
Websites
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Church SERMONSP‘QDE ViChristianJobs.com
E-Commerce Websites , 0 ® i $9.5
ChurchStafﬁ'ng com $10 -

New Mobile Apps
Daily Bible One Place Daily Devotion Operating Income

Bible Study King James %0 I
Tools Bible Y LTM 3/18
m L@ ® Revenues

S in millions



http://www.crosscards.com/
http://new.christianity.com/default.aspx
http://www.crossdaily.com/
http://www.christianjobs.com/

Our Integrated Multi-Media Approach

Publishing

Publishing Revenue

More than 75 books on the NY Times Best Seller List

Salem Traditional Book Publishing

REGNERY DINESHD'SOUZA EDWER’I]‘KLEIN
Pllb]lShlIlg, Inc i _»« _ 7 it
*= | pidfic
s ALEM REGNERY

EXPOSING THE NAZI ROOTS OF
THE AMERICAN LEFT

| eooks' HISTORY

Salem Self-Publishing Services

MANAGEMENT

ACROSS AMERICA ;
" PROVERBS

PRACTICING

GOD'S PRESENCE 24/7
One Step
At A Time
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Why We’'re Different

» RADIO

» Radio hosts drive listeners to websites.

» Radio stations hold book signing events
to grow book sales.

» Pastor events promote digital / Unique Ability
resources. \ to Promote
» Websites promote radio programs & [\ Across All

books. Platforms

» Cross-selling between radio & digital
with larger advertisers.

» PRINT
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2018 Growth

=) Election Year

* Increased Political Revenue
* Stronger book release schedule from Regnery

* Increased election-related pageviews

m=) |mproved ratings at KLTY-FM Dallas

m=) Elimination of four loss-making magazines in 2017

== Third full year operating radio stations acquired
from Disney in 2015

SALEMES
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RADIO STATIONS
NATIONWIDE

4=

SATELLITE
RADIO
Our radio stations are

located in the top radio
markets nationwide.

AMERICA 1S LISTENING

Salem Media Group is the leading media corporation
specializing in Christian and conservative content.

AFFILIATE

RADIO STATIONS
NATIONWIDE

Extending our reach:

More than 3,100 radio
stations—in small,
medium and large
markets nationwide—
air Salem’s news, talk
and music programming.

RADIO STATIONS d) » King James Bible App
® 40 christian Teaching & Talk * Bible Study Tools App (i05) * Christian Radio App
: ?; News Talk mazon)  Light Source App
Contemporary Shtstian Music 05) + Biblia Portuguese Bible FREE! + Bibliya Tagalog Bible LIBRE!

« Japanese Bible + La Bibbia - Italian Bible FREE Plo
Espanol) (i05) * Louis Segond French Bible FREE (¢
Play) » Spanish Bible Reina Valera Android + Viets
Bible FREE! (i

+ La Biblia Reina Valera (de estudio en
e Play) « Luther Bible German Bible FREE
mese Bible (FREE!) eP Vulgate Latin

STRATEGIC
FORMATS

* 11 Business Talk

¥ 7 Spanish Christian Teaching & Talk
t 2 urban Gospel

* B Other Formats.

t 6 Third-party Programming

salemmedia.com

STRATEGIC
FORMATS

Christian Teach & Talk
News/Talk - The ANSWER

Contemporary
Christian Music

03

KEY DIVISIONS

Broadcast
Internet
Publishing

BOOK
PUBLISHING

Regnery Publishing

The nation's leading publisher

of conservative books for over

70 years. Has a track record of
publishing national bestsellers
and a wide range of successful
imprints including Salem Books
(Christian titles), Regnery Gateway,
Regnery History, Regnery Fiction,
and Regnery Kids.

Salem Author Services
Publishes 2,000+ new authors
with more than 2 million copies
sold, each year. Provides a full
suite of services for independent
authors through industry leading
brands including Xulon Press,
the world's oldest and largest

Christian self-publisher; Mill City
Press, BookPrinting.com
and more.

100+

WEB PROPERTIES

and growing!

The largest faith-based
online audience.

MILLIONS

OF PAGE VIEWS
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